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BREHR
2026 F4 A 228 | +EAR

NAAER N FY26Q4 (26 5F 1-3 A) 5 #46: £ AR E/AR B+19% (3%
RIRE-Tpet) , H PP EAEL+8% (3Zik3R1b-18pct) , b HE IR A&
MR F+42% (3R 3RIb+22pct) o BRIRAEIN T I KIRR, TAHRREK
REZERTRELNE K. PN LD ER B, 2N HHES T
WIRAR By, VAR E FEY B IEAn A Rk, SRR E R, &AE
I e A RE MR TSGR R L FFERE, SHENTH,

BRR GBI EHEKIT, PREE R AL

B JE A& (SSSG) B kA, FY26Q4 #u X fo it £ W] 35 A FF ik, 1)
SR AE, BB A A SSSG R +39% (3ikIRk+23pct) , A A/
W50 A +A4%I+34%/+25%, E A A HET G 69 AnE Kk, FlEA
RSE B HAHT BG BB T HMARLT K AR T AL, 30 At R
BRERAAERS; WA B JE SSSG Bl th-1%. &% /5 SSSG R H+11%,
St AU H A MG . 2) A BEARGK £ Sl M E AT S SSSG Rl o
B +42%/+20% .

SN SRFAMErh T R E LN, FRERRIHERATIR

SN FH A AN S SE E R E B T Hh, BRAERERRE,
FY26Q4 % B ¥4k ¥ & B pas = s RE/E & 1L F tb+5pct £ 82%, H+, &
WIBBRR BN FE R e T B REA S5 A A 84%/75% (R b4 5l
+5/+6pct) o £ RA LM IFET, FY26Q4 & | %4k 2 % 4F SSSG Fl 1t
+10%, M 4e44 =% SSSG Bl tb+55%, HAMNMt “BEREL” % IP
RSB ERINER, EAMAENRT, RE 2653 A 26 B, “rk 45
XEL” ZAINEAAEHCEN 1911, 25F 9 A 5B T LB Lt a9
“BERE ZINEREMERREAA, BENNIFERZTGEL TS
7 Fo T BN B

PEINRRERFEMIAA, HBITHETHE

[T/E%%: & ZE 2026 53 A 31 B, W4kt 3,005 X115, FEA
#2880 K. PEBMA A 125 K. FY26Q4 £ R4 X 68 KI/E, L+
M % 71 R, RAREHEHA (FY26Q1-Q3 » A14 % 125/49/40 %) o
BN AL ek, FY26Q4 #7138 3 RHIN1EE20% (BB, AE
Fotb@ & 1K) , Em4SFH AT

B AN 5 4E4E

B A <3BE H FY26-FY28 )2 &4 #1700 15.48/17.33/19.18 1% 1,
AT A 8] 2027 F Wind — & FA#A PE 3914 9 12 (AT{A 4 26 F 11 42)
FEB| AR EHE AR, AL FEETRAR, FRBRFE), K
B BE B, AR S Rk, KAVES BARN 35.1 % T, BARNAT R
FY27 9% 12 1% PE (AT1A%4 14 1% FY26 PE, f6{f#) , HHENEA.

AR AT STk, REMEES. HRESRERERM, NEIE
Fe 3t BN B o

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

BFIPE (AH): EN
BARH G F) - 35.10
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

&% B R
SAC No. S0570524090006 huipu@htsc.com
SFC No. BSE005 +(86) 21 2897 2228

P23 AR
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

A AR
AN (BT KE4A218) 23.04
AL (BHT ) 13,527
6 MNAFH AR (BHET) 4291
52 A6 E (5 F) 15.22-34.50
Rt A 4B

(%) B4 fa ke

105

78

51

23

(@) + . . .

Apr-25 Aug-25 Dec-25 Apr-26
TH kR : S&P
ZERAEARE A
SHHEE (BP) 2025 2026E 2027E 2028E
FAN (B ) 13,341 15,248 16,946 18,895
+-% (12.95) 1429 11.14 1150
Ja B AN 849 1,100 1,548 1,733 1,918
(B7)
+-% (37.77) 40.79 11.93 10.66
EPS (& #f 4 7) 187 264 295 327
ROE (%) 843 11.34 11.94 1247
PE (4%) 1230 874 780 7.05
PB (%) 1.02 096 091 085
EV EBITDA (%) 729 525 473 392
BEE (%) 477 672 752 832
FHRB: NN, B RIRIAM
1
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B&l: <BREATRAFELR
rEH THET)

RERS  REMA (SRFH)  (SHFH) 2024
1929 HK JAl K Aw* 11.81 116,510 5,916
116 HK JB A 12.57 8,443 806
002867 CH J& k4 12.52 13,590 1,010
600612 CH = RU4f 41.20 21,553 1,950
4

E: RAAZAKA Wind —2 5, H AN 8K AR5
F# &R : Wind. Bloomberg. 2 &4, & 555N

B£&2: ><#%& A PE-Bands

37

18

0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FHER: S&P. KRR

EEAFHERIH TF)

2025A/E
8,120
1,717
1,158
1,647

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

2026E
8,915
2,080
1,278
1,854

B43: ><#%HE PB-Bands

(#&H)
35 1

26

18

2027E
9,898
2,311
1,483
2,063

2024
17.9
105
135
111
13.2

Gy BRI 5

HUATAI SECURITIES

PE(#)
2025A/E 2026E 2027E
14.3 13.1 11.8
4.9 4.1 3.7
11.7 10.6 9.2
13.1 11.6 10.4
11.0 9.8 8.8

D oUEr AR*EY N B) W ARALAE AT AT S 69 Ay Ay R P TR BT SRy 26 69 — 4

A E 2026.04.21.

0 .
Apr-23 Oct

T RB: S&P. FFARL
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Z A

Al & AERAER
itEE (BFEA) 2024 2025 2026E 2027E 2028E & H4FE (BFEH)
EX TN 15,326 13,341 15,248 16,946 18,895  EBITDA
R A (11,152) (8,924) (10,086)  (11,819) (13,203) AT ARA
LA)H 4,174 4,417 5,162 5,127 5692 FEFALH
AR B AR A (2,043) (2,233) (2,507) (2,701) (3,002)  #¥
g 480 (254.11)  (379.93) (426.95) (466.02) (510.18)  jt#k
2R SNER 41.67 (524.26)  (437.00) 18.44 19.33 2FEHALR
W4 A A 4 50 (30.62)  (32.61) (35.83)  (42.36)  (39.85) CAPEX
B & BN 8] A AT AR 0.00 0.00  (15.64)  (14.08)  (12.67) HABEFEH
BATAE 2,085 1,379 2,000 2,239 2,477  BEEHALR
LA ind (327.17)  (311.59) (451.82) (505.70) (559.58) 1k 4 AE
VR FRE 9.47 32.01 0.03 0.03 0.04 RHEMWE
V2 A4 ) i 1,767 1,100 1,548 1,733 1,918  RAME
A7 18 Fa e 4K (492.55)  (602.95) (630.54) (650.87) (683.14)  HEfbEFEHALK
EBITDA 2,608 2,015 2,667 2,932 3,200 #FEIALR
EPS (& f, %AX) 3.01 1.87 2.64 2.95 327 ALEH
E S
S SR
x = Atk FRXAL
2itEE BPEF) 2024 2025 2026E 2027E 2028E
AR 9,567 10,739 11,114 11,867 11,604
SR Hefe B4R 737.56 932.35 846.60 848.03 884.04
Ao ANLFN 1,998 1,914 1,410 1,765 3,273
HAFED T~ 29.47 7.00 19.73 19.73 19.73
RS T A 12,332 13,592 13,391 14,500 15,781 L HdE4R
B & ¥~ 2,102 2,002 1,992 2,059 2,141 AHEFE 8)
R 814.92 781.91 748.96 715.99 683.01  #K#E (%)
F K A~ 1,605 1,522 1,416 1,225 989.72 AN
ERPFE~ 4,522 4,306 4,156 4,001 3,814 LA
BT 16,854 17,898 17,547 18,501 19,596 Al
AR 1,629 1,618 1,548 1,473 1,461 AAliE
FE Ol e 649.70 855.77 854.08 1,014 1,174 EPS
A 5tk 1,238 1,849 635.46 648.66 662.72  BAEAE (%)
B A 3,517 4,323 3,037 3,135 3,298  £AlEFE
KMtk s 319.42 277.73 309.87 342.00 374.14  EBITDA
F K Itk 5 153.94 154.98 154.98 154.98 154.98  AAliaFE
BRI A 473.36 432.71 464.85 496.98 529.12 ROE
A 58.71 58.71 58.71 58.71 58.71  ROA
i &/ AL B 12,832 13,144 14,047 14,871 15,771 B4 H (13)
MR E 12,891 13,203 14,106 14,930 15,830  F AfriLE (%)
VMR G (26.96)  (60.93) (60.95)  (60.99)  (61.02)  EFFE
EARE 12,864 13,142 14,045 14,869 15,769  #ahibFE
BiERS (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2024 2025 2026E 2027E 2028E  RATRKEK R4 R4
PE 7.65 12.30 8.74 7.80 7.05  ARAH R
PB 1.05 1.02 0.96 0.91 0.85  MAHBEM
EV EBITDA 5.32 7.29 5.25 473 3.92  HEAEAE (BF)
BAE (%) 6.11 477 6.72 7.52 832 EPS
(4.11) (1.60) 9.90 7.98 17.30 HRATF

A WAL FILEE (%)
e )

»

Nal g A

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

2024
2,608
30.62

(698.53)

(327.17)

646.77
2,260
(2,133)
40.89
(2,092)
534.03
0.00
(645.82)
(79.81)
(191.60)
(24.14)
2,022
0.00
1,998

2024

27.95
29.22
42.39
37.56
37.56

27.24
17.02
11.53
14.08
11.12

(7.98)
3.51
0.79

0.96
17.51
52.59

297.31
262.23

3.01
21.96

o%%
1]

2025  2026E
2,015 2,667
32,61 35.83

(1,378)  (359.74)
(311.59)  (451.82)
601.22  (1,209)
959.57  681.66

(534.86)  (507.16)
13.66 (8.61)

(521.19)  (515.77)

164.38 30.44
0.00 0.00
(826.87)  (645.82)
121.64  (35.83)

(540.85)  (651.20)

(102.48)  (485.31)
1,998 1,896

0.00 0.00
1,896 1,410
2025  2026E
(12.95) 14.29
5.81 16.88
(33.30) 40.03
(37.77) 40.79
(37.77) 40.79
33.11 33.86
15.10 17.49
8.24 10.16
8.43 11.34
6.33 8.74
(5.91) (1.75)
3.14 441
0.66 0.75
0.77 0.86
22.53 21.00
65.50 56.50
40956  390.00
36659  354.50
1.87 2.64
22.49 24.03
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2027E
2,932
42.36
(830.25)
(505.70)
(15.08)
1,623
(507.16)
(2.12)
(509.28)
191.94
0.00
(909.24)
(42.36)
(759.65)
354.44
1,410
0.00
1,765

2027E

11.14
(0.68)
10.43
11.93
11.93

30.26
17.30
10.23
11.94

9.62

(2.74)
4.62
0.84

0.94
18.00
46.00

350.00
322.00

2.95
25.43

2028E
3,200
39.85
215.71
(559.58)
(13.12)
2,883
(507.16)
(2.17)
(509.32)
191.94
0.00
(1,018)
(39.85)
(865.57)
1,508
1,765
0.00
3,273

2028E

11.50
11.02
11.15
10.66
10.66

30.13
16.94
10.15
12.47
10.07

(10.90)
4.79
1.27

0.99
16.50
40.00

320.00
296.50

3.27
26.96



B0 £ RIE %

/"\‘#g%ﬁ] (590 HK) | v .'.' HUATAI SECURITIES

R

PHTIFE 9
AA, #hg, BE,. Bk, HIEHRIRE TR ARG E LR BB T 5T A ARGG IEFR R EATAIAPAE L A
T ILE Sk A A I ST A IR TR 80 SRS BRI £ 80 5 L B4 K B AT A T 4R

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

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

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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 DATIRHAR F. BE BKAARAKALTH RARAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z LT HoMITEI RER R o HATITARDE B RAE R EARB AN B AL /) KT, S5k 8 N84
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 (RAEATARXZT) KT, FTRATHTIERFSORFIZIER (KA. B, RTHEZZIRE 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) RN S R AR E R AR EETE, o R B 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



