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SELTPS P

REHFR FH A
2026 4 A 22 8 | P EAR 2B 54K

B R AR A —F IR, 2025 F £ I E I 40.56 12 (yoy-14.7%)
Ja 8% 4] 2.82 12T (yoy-44%) , FedE% 4] 2.72 12T (yoy-45%) ; V34
BAULT R EM (3.81C) , TERARARAUE KRR, LEKRERER
IR # G . 2026 SF Q1 FHEIL 12.24 14 (yoy-12.3%) , 1344 F)
0.86 1zt (yoy-35%) , 4=dE4#) 0.84 12T (yoy-35%) , 1&TF 4 &M
K& (1.1~1.3127) o /&) 2025 Fik & 2.86 1L (k.8 F yoy-26pp £
101%) , #RaFFER L. N5k EFEZHEFLHLKF, (25 K5 1K
FHHE, R3IREHFERF. FRINJUE=ZF R 542 15101, Sk
EREME, %Fr “HBE P4

FTHERA: BELXEMBEEHE, LEIFKE

2025 i R AR kAN 17.38 12 (yoy-19.6%) , £41% 6.74%
(yoy-2.52pp) « SR ET: 1) THILAAE KRG, o KEF
YRREM, HMERWTE; 2) N AT HHHET “—T —&” MM
H, BREBABRELTL, FERALERLARKE, 2026 F Q1 FX
ARLAREE, EMNFA T LFFEFEALSVAE, 2FBHLFEHFEN
2S8R R A M AUH IR

BT RRA: MA#HBEHEEERARE, BASELHBORMER
2025 SFIRT RAR AL SN 17.94 12T (yoy-4.8%) , £A1F 11.01%
(yoy-2.89pp) o /&R AMAEIRMN AL RS B xe, RARFIRAS, SmL
Bk R AR ILA], RETRMESEH, BRAXEIEKAN 3.86 LT
(yoy-31.7%) , 5> 5 R%EFHHMER P KM TH. 2026 5 Q1 kT
IRAR T FIE BB Y, 5 N BRI BUR %2 B3 = 45 & AR,
THFFEAALARKE

AIARREATHTR, RERDPLEKF

N 8] 2025 S FF F O pBLHL e F) 2.86 1L (DPS % 0.40 ) , &4k
BB 5] 101%. 8]k E 2025 F BRI BATAVE S B, ] REN 8 R
EALSEA)E 3.84 UALHT—F ., RENIREZANALTFERITA
ety 1510, M bplil 326%, HIEH L H 2 KPMNE; 12
FEAIRRE, 2FREGKTAY, ARREFRFEAFL, LeAhT A,
2025 4 EH AR A 4.34 LT (yoy-27.3%) , KA ¥ 3.19 1T
(yoy+60%) , & ®IEFAIME Mo hb W m— 2 AR, 2026 F QL &
AR 11212 (yoy+219%) , IARA P4 A,

TFRAZR AR L B ARH

FAVFA N 8] 26-28 SF 3 4 F10E K 2.94/3.04/3.18 12T (B ATA 2 5] 78 #
-25.5%/-23.4%/-, = H A¥ikHk 4%) , 3t EPS % 0.41/0.43/0.44 7.,
TREZRAELEINRARAETRKEFER ., ERIANHGE B3 = B AR 2%
4. Wind —& #8407 rb 2 8] 26 5 PE 314 14x, %% 2026E it &%
T AEEEN . N8 4.95%E Tt E 3.16% 5 57%, 4T/ 38 26 F
22xPE, T#ABM#HMZE 9.0 T (714 9.9 T, 3K 26 4 18xPE) .

RIeiT: URMAERIK, ME2KBIKE, BABERAL,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

KX
T
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HUATAI SECURITIES

BFEPE(BH): £
BARH (AR ) : 9.00
EHE A5 R

SAC No. S0570517050002
SFC No. BEB090 +(86) 21 2897
Fk

SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

+(86) 755 8249

+(86) 10 6321

- 2 o
SAC No. S0570124070105

+(86) 10 6321 1166
P9 &1
KR (ART #HE4H218) 8.32
T (AR T EF) 5,946
6 /MAFH BRI (ARTET) 76.37
52 B AT B (AR T) 7.63-10.91
R A H B
—_— R
(%) 7 %300
27
14
2
(11) W
(24) + . : .
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 4,056 4,135 4,245 4,251
+-% (14.71) 194 266 0.5
)3 B AN 8) 4 A0 282.02 294.39 304.46 317.75
(87)
+-% (43.98) 439 342 437
EPS (R #f # %) 039 041 043 044
ROE (%) 818 895 923 960
PE (4%) 21.08 2020 19.53 1871
PB () 181 1.81 180 179
EV EBITDA (%) 11.42 1152 1112 10.60
& EE (%) 481 495 512 534
TARR: N and. RN
1

wangweijia@htsc.com

2079

huangbo@htsc.com

3570

liyalin018092@htsc.com

1166

T YN
kanggi@htsc.com
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E-R b RIRLE S
BA7: XRARAL

# 2] T (%/pct)
#45 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

FERARR
AR N BA L 1,798 1,863 1,838 2,034 2,115 (11.60) (11.90)
kR A BA L 1,646 1,702 1,676 1,856 1,918 (11.29) (11.27)
RRALE 75 0.30 0.30 0.30 0.30 0.31 0.00 (3.23)
RARAE G LA T 0.25 0.25 0.25 0.25 0.26 (0.65) (4.37)
RARAHS 129 & 6.30 6.62 6.62 7.23 7.59 (12.83) (12.83)
yoy % 0.00 5.00 5.00 5.00 5.00 (5.00) 0.00

WFRAAR
R N BA L 1,847 1,921 1,949 1,694 1,760 9.09 9.13
&k g A BA L 1,637 1,682 1,695 1,516 1,558 8.00 8.00
RRAELE 75 0.69 0.71 0.71 0.65 0.67 5.33 5.48
RRAEF LA Tl T 0.38 0.41 0.43 0.34 0.37 10.99 10.53
RARAME o7 5.57 5.82 5.96 5.22 5.46 6.61 6.57
yoy % 1.18 453 2.47 3.28 457 (2.10) (0.04)

HAKEIA

ELIIN HFH T 351 323 326 437 402 (19.70) (19.70)
# & A HFH R 124 114 116 145 133 (14.22) (14.22)
EFIE % 64.52 64.52 64.52 66.79 66.79 (2.27) (2.27)
Ja A 4 £ HTE R 294 304 318 395 397 (25.48) (23.40)
EFIE % 16.50 16.53 16.91 17.01 17.03 (0.51) (0.49)
T E 7.21 7.26 7.57 9.28 9.10 (2.07) (1.84)

E: RRAFEKAHS AT ; KR A LA B TR BN Bk, BT RAR AT, ERAMERER LS, THRAEEL

AN % 2025 F A -

FTHRR: NENE, EHEHFR
T b 8]
B %8: T d ik
B WL CAGR% M &%% PE-x PB-x ROE%
LB S B ERD /g et 26-28E 2026E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
RARRATRHE 12.82 3.16 14.06 12.67 10.61 2.11 1.93 1.51 15.03 15.22 14.24
# RALA 600803 CH 21.02 65.1 13.94 2.88 11.48 10.30 9.40 2.29 2.01 1.86 20.27 20.05 20.35
EIRA 601139 CH 6.98 20.1 13.05 3.72 10.85 10.22 9.87 1.12 1.04 0.99 10.33 10.22 9.80
WK A R 002911 CH 13.79 17.9 11.46 3.70 16.14 14.68 12.55 2.19 2.10 1.69 13.45 13.97 12.56
FUFRE R 605090 CH  46.82 - 2.34 17.77 15.49 - 2.83 2.55 - 16.06 16.67 -
E: 1) HKAER I 2026/4/21; 2) FTreo S A AT Wind —Z A 3) CAGR 4 34 453 143k
Atk : Bloomberg., Wind, %
B%9: I XA PE-Bands B%10: # XM %X PB-Bands
(AR ) (AR )
— ERHA — XA
21 4
6 4 0 == === 25x 12 == _ AWM - . meee- 2.8x
- — = 20x - = = 2.5x
1 15x 2.2x
10x 1.9x
5 4 4
5x 1.6x
0 T T T 0 T T T

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FARR: Wind, %4 FARR: Wind, AR
BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 1,866 1,458 1,522 1,515 1529  BRMA 4,755 4,056 4,135 4,245 4,251
b 1,262  560.33  571.21  586.40  600.74  FEkmA 3,832 3,399 3,452 3,543 3,532
R K 169.48 17573 25950  187.30  237.79  F AL AMAe 14.05 10.91 11.13 11.42 11.44
FeAe 3 R 9.28 5.54 9.56 5.94 959  FLFA 44.00 49.13 50.08 51.41 51.49
FAAT TR 2 11370 13231 11848 13898  118.86 FHH A 189.82 19534  199.13 20443  204.73
HH 21520 22516  206.40  236.46  205.04 W% %A 36.78 30.10 30.36 30.08 28.73
FARA T 96.44 35942  356.49  359.60  356.50  #FAAAARK 0.00 0.00 0.00 0.00 0.00
FRFHF 2 4,350 4,462 4,470 4,471 4,459  NAMMETEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 93.97 99.25  102.03  104.88  107.66 &K H4lkH 4.10 5.09 2.78 2.85 2.78
sy 2,922 3,064 3,082 3,090 3,089  ELAH 659.38 38127  398.09  411.77  429.84
T3 7 870.76  828.06  830.32 83250  828.73  FIMKA 1.30 2.44 2.44 2.44 2.44
ERUEIY AL 462.42 47053 45544 44338 43372  HLSb L L 0.91 0.38 0.38 0.38 0.38
= 6,216 5,921 5,992 5,986 5988  FIHER 659.77  383.33  400.16  413.84  431.90
s 1,491 1,518 1,577 1,557 1542 FriFAL 150.03 97.80 10210 10559  110.20
FEAlEE S 620.47 67543  705.69  679.08 67543  AAiH 509.74 28553  298.06  308.25  321.71
A IR B 22375 17024  213.37 18028 21216 Y HEAENIE 6.35 3.51 3.66 3.79 3.96
A E A Bk 646.60 67232  657.92  697.86  654.33 Y3 FHA 34 A 503.38  282.02  294.39  304.46  317.75
ekt A4 1,045 1,052 1,052 1,052 1,052  EBITDA 886.81 612.73  609.45 627.92  657.05
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.72 0.39 0.41 0.43 0.44
HAudE R A 1,045 1,052 1,052 1,052 1,052
R A 2,536 2,570 2,629 2,609 2504 EEMHFIE
VMR G 66.12 65.63 69.29 73.08 77.04 RIHFE (%) 2024 2025  2026E  2027E  2028E
A 71463 71464 71464 71464 71464 BRK#ES
FANR 1,349 1,350 1,350 1,350 1,350  FIKA (3.87)  (14.71) 1.94 2.66 0.15
B4R 1,455 1,129 1,129 1,129 1,129  FaAliE (18.01)  (42.18) 4.41 3.44 4.39
)3 B B B R R 3,614 3,285 3,294 3,304 3,317 VAN E) 4 A1 (16.98)  (43.98) 4.39 3.42 437
R A AR AR S 6,216 5,921 5,992 5,986 5,988  FARA (%)

EXIES 19.41 16.20 16.50 16.53 16.91
ALRER EEIES 10.72 7.04 7.21 7.26 7.57
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 13.51 8.18 8.95 9.23 9.60
Z2EEHAL 597.08  433.97  489.08 551.23 53563 ROIC 10.21 6.17 6.57 6.76 7.02
A 509.74  285.53 298.06  308.25  321.71  #4k#EH
I8 e 193.63 201.91 181.58 186.73 199.15 3/~ AfiE (%) 40.79 43.41 43.88 43.59 43.32
%% R 36.78 30.10 30.36 30.08 28.73 A ATHE (%) 5.81 29.50 29.84 28.48 27.80
#F MK (4.10) (5.09) (2.78) (2.85) (2.78)  HEAE 1.25 0.96 0.96 0.97 0.99
FEFEE (144.78)  (65.22)  (33.10) 14.80  (25.41) d#kE 0.97 0.49 0.54 0.51 0.55
HezE s 581  (13.26) 14.95 14.22 1424 BBk
BREHRLE (191.57) (562.54) (187.94) (184.94) (184.46)  H i *RA# % 0.74 0.67 0.69 0.71 0.71
KA (199.45) (319.00) (185.00) (185.00) (185.00) Ak A4 % 31.98 23.50 19.00 19.00 20.00
KB 0.00 (253.00) (2.78) (2.85) (2.78)  BAIRZEHE 17.62 17.25 18.00 18.00 18.00
AR F A 7.88 9.46 (0.16) 2.91 332 HRE#FE ART)
ExKEHAE (864.55) (578.29) (290.26) (351.10) (336.83) ALK H(FKAITHEE) 0.70 0.39 0.41 0.43 0.44
FE il 189.99 54.96 3026  (26.62) (3.64)  HRRLFILLR(RAIE) 0.84 0.61 0.68 0.77 0.75
K% (94.00) 0.00 0.00 0.00 0.00  HEA T (RATRER) 5.06 4.60 4.61 4.62 4.64
£ il LI A 21.84 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 173.58 0.52 0.00 0.00 0.00  PE () 11.81 21.08 20.20 19.53 18.71
HAE T e (1,156)  (633.77) (320.52) (324.48) (333.19) PB (4#%) 1.65 1.81 1.81 1.80 1.79
G 3 o (459.04)  (706.86) 10.88 15.19 14.34  EV EBITDA (4) 7.02 11.42 11.52 11.12 10.60

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N P RIRRR B IRE KA Y B AW AR, ERRND, RRIERTRAR S 5 ARENEK
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L, LitfZ Ut 2%, THREE R ELIERGE4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABRTERL. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIRAGX TRGOKBERELELRL, TEOLGEERATEEN B BEDRGAT. £HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —HET 5 iR F2/ R H W 2o B RIEF LA I E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T ATIFEI RIER R o AT IFARIE 18 A A A9 AR NFe B AR /) FRAFH B, GL3E0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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