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HERHR
2026 4 4 A 23 A | FEAR

SR B

TREED AR FMA 2026 F—F M, 2025 FE AT 67.69 1L
(yoy+29.06%) , YVa#4#] 6.73 72T (yoy+7.75%) , F=3E#4#] 6.65 12
A (yoy+10.80%) . H+ Q4 %A F I 20.32 1z (yoy+29.11%,
qoq+33.94%) , a4 4] 1.60 12 (yoy+3.78%, qoq+18.62%) . 26Q1
EIBAL 16.44 /LT, B tb+11.08%; 13444104 1.24 12, F) 6-39.50%.
N8 25 S BAVKT RAVLAT A, £ R RMALEEN R TR L4620
B REACK BT R AR AT B ARAS 3], NS E A BALEIEBAR, AR BT KREFS
¥, RO EMABSHERESIRALERES, £ “EN” P4,

2025 F A A B RRE K, RS RFsfs

Sl SkAE: 1) BF RMENFI 49.65 1T, FHL+40.06% (24 4
yoy+29.1%) , & BN 73.35% (yoy+5.76pct) , £4]% 24 46.59%.

Fllb R ARF; b A Fu &R o242 58K 40% 0L L, F:%ﬁﬁmﬁ%%
7 a4 ) kl:i@"i't 80% AL, X' id it ot iR LK 60% A L,

3) S b 4&&%@& AT EREMBFLELL, IbNE KA B, EJ
i;’:ﬁﬁ%ﬁ 245 E K A B 3 K 39.0%/41.3% , £ ) E R b
+0.26/-0.32pct£ 53.4%/38.2%; 2) KT k%: EMEI 17.76 7T, F
I +6.01%, & £ &FJd AN 26.23% (yoy-5.71pct) , £ 41 %F 31.17%),

yoy-2.01pct. 43K Tk 4 A X FL %0 B MO8 KA Bracss, HEF)F4PT
Kk, % RamkA, 3% A ERE+2.69pct £ 30.30%; H P 4E/
AR I M 4 % R E 5 A Bl o +2.45/+0.01/-0.27/+0.54pct £
22.56%/5.85%/1.36%/-0.13%.

26Q1 B AafEE K, RILFER BF £

BAVEF N F) 26Q1 A L&A T IR LKA 20%, KRIXEFHEKY
"B LT 15%~20%. £ XxH. CEAREFHZTT, NaEARMENRT
0.05pct &9/ fa3g K £ 41.6%, NS A A wEBAMEL R, Fommiths
#. TREF&E, N8 26Q1 ﬁﬂlﬂ%’min se3g K 7.00pct £ 30.92%, H
AR B R 4 % B % 4 ) Rtk +4.33/+1.55/-0.45/+1.57pct £
22.13%/6.64%/1.03%/1.11%., L P4EF AEM K I 2R A K i) &
K, MHFRBERCABKIER,

FTERBRUHTRLOH, BOEEEMEHBROSIRBES

/7 S RN B KRR A s Extnd) KK EAZS, #4122 and, £FKE
RN S DIy, DR T AR RA 1 21t (= HERTR A 12 A~

AVAR) , AT REEARBRR THETX]; FirssAREFRKEL

3R %?% BAAEFT T EEFLH EMA L ME &#Q}Jfﬁ%%q’m

RAEAM T X3EHN G By, ¥EFELF KT 1000 5, 100 75 30 % L.

B AR 5 4EE

H BN 8] O A SRR R AT, A BB 8] 26-27 BTN, X # B F|
S EM, LR, BATH S LA MBETH T, K055 26-27
FHRNEMMER TSRS FEAAE 7.22/9.00 12T (RATIETF %
18.5%. 19.0%) , JF#73 2028 &AM 11.4 e, *sm EPS #
1.80/2.25/2.84 7. % # Tt/ 3] 2026 4 1&1H 414 20XPE, # &3]/, 34
BHEZH, HOBELRYE, BRAZSMEILS, LR TL, 4T3
26E 45XPE, T i B 4= £ 81 & (#7{4 110.5 T, * & 50 4% 2026 4+ PE) .

AT BAEST HERIAIAA ., T HTH k] RAFANAE LK,
CEEAN A, FELBEXR B, ARG AR,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR F) : 81.00
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

F37 B R
SAC No. S0570525080003 jike@htsc.com
SFC No. BXR312 +(86) 21 2897 2228

P9 &1
KR (AR #HE4H228) 58.13
T (ARTET) 23,279
6 ANAFHE R (ARTET) 226.29
52 A# s E (AR H) 49.75-119.98
Rt 4
—_— XK
(%) %300
27
7 Yy
(13)
(32)
(52) + . . 4
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 6,769 8,411 10,514 12,915
+-% 29.06 2426 2500 2285
)3 B BN 8 44 673.14 721.92 899.50 1,137
(B7)
+-% 775 725 2460 26.42
EPS (5 # #i%) 1.68 180 225 284
ROE (%) 1532 1457 16.08 17.90
PE (&) 3458 3225 25.88 20.47
PB () 501 442 393 343
EV EBITDA (4) 21.81 2091 16.79 1331
BEE (%) 043 103 120 292
i S A AN R R0 kR
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B&l: TS @EE%

k&S () i (o)
002891 CH + R 42.3 136. 3 1.83 23.2
300673 CH W 16.3 40.3 0.82 20.0
920419 CH S R 14.0 14.5 0.79 17.9
EXY) 20.3

KE 2026 44 f| 22 A
7: Wind, %455

B%2: F*EEH PE-Bands B43: & ZE£4% PB-Bands
(AR ) (AR )
— REEH
137 1 140
034 0000000 _IFTTTTN T T T eeeee 75x 105 { ====e  ___W-" 7 T 7 eee-- 11.9x
— — — 65x — — — 9.9x
68 50x 70 8.0x
40x 6.0x
34 35
25x 4.1x
0 : T T T T . 0 T T T T T .
Aug-23 Jan-24 Jul-24 Dec-24 May-25 Nov-25 Apr-26 Aug-23 Jan-24 Jul-24 Dec-24 May-25 Nov-25 Apr-26
FA KR : Wind, & AR : Wind, &5
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,016 3,218 3,864 4,449 5289  FaMKA 5,245 6,769 8,411 10,514 12,915
EI 694.78  819.47 1,018 1,273 1,564  FLs A 3,028 3,893 4,753 5,834 7,051
R MK 40020 40855  596.40  659.74  883.38  FLALL Al 21.39 29.88 50.47 63.08 77.49
FeAe 3 R 38.90 26.07 54.67 46.25 7772 FLRHA 1,055 1,527 2,002 2,523 3,151
FAAT TR 2 38.64 57.43 61.94 87.26 96.03 FEFA 306.56 39590  513.08  651.84  839.50
A5 780.43  932.90 1,159 1,409 1,695 W% (35.04) (8.58) 87.87  113.01 89.12
FARA T 63.38  973.76  973.76  973.76  973.76  # FAfhdik (8.22) (3.83) (8.28)  (10.35)  (12.72)
FRFHF 2 2,993 2,619 2,907 3,258 3,638 AAMEE ARG 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.10 0.10 0.13  #FH4ME 26.49 31.13 29.00 25.00 25.00
sy 1,077 1,627 1,915 2,248 2,598  ELAIH 810.32 87557  919.72 1,145 1,446
T3 7 16250  161.84  164.60  167.14 17204  FdsbkA 5.00 9.89 1.00 1.00 1.00
HAAEFEAD R~ 1,753  829.50  826.90 84271  867.55 HwIE 4.21 3.28 5.00 5.00 5.00
Wt s 5,010 5,837 6,771 7,707 8,927  FIHMER 811.11 88218  915.72 1,141 1,442
s 694.80  993.69 1,301 1,575 1,936 FrigH 183.77  208.30 19230 23961  302.90
FEAlEE S 110.00  301.00  493.88  649.95  853.50 AAid 627.34  673.88 72342  901.38 1,139
A IR B 26723  376.68 40946 55550  610.81 Y HMAHS 2.62 0.74 1.50 1.87 2.37
A E A Bk 317.57  316.01  397.90  369.24  471.50 V3 FHA 844 62472 67314  721.92  899.50 1,137
ksl [ 163.38  200.15  203.51 20493  204.90 EBITDA 916.67 1,048 1,092 1,354 1,702
K Ik 0.00 0.00 3.36 478 475 EPS(ARF, %K) 1.56 1.68 1.80 2.25 2.84
HAeAER A 7 163.38 20015  200.15  200.15  200.15
R A 858.18 1,194 1,505 1,780 2141 EEMHE
VMR G 7.42 0.00 1.50 3.37 574  RHFE (%) 2024 2025  2026E  2027E  2028E
A 400.04  400.47  400.47 40047 40047 ARK#EH
FANR 2,115 2,145 2,145 2,145 2,145  FIKA 21.22 29.06 24.26 25.00 22.85
B4R 1,608 2,064 2,680 3,447 4417 F LAV 53.97 8.05 5.04 24.49 26.32
)3 B B B R R 4,144 4,643 5,265 5,924 6,781 V3 /A 8441 45.68 7.75 7.25 24.60 26.42
R A AR AR S 5,010 5,837 6,771 7,707 8,927  FHARH (%)

EXIES 42.27 42.49 43.49 44.51 45.41
NLREER EEIES 11.96 9.96 8.60 8.57 8.82
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 16.00 15.32 14.57 16.08 17.90
Z2EEHAL 719.61 84238 63341  976.38 1,054  ROIC 15.33 14.29 13.37 14.53 15.99
A 627.34  673.88 72342  901.38 1139 248
8 4K 119.96 173.60 17250 20525 24828 % G E (%) 17.13 20.45 22.22 23.09 23.98
%% R (35.04) (8.58) 87.87  113.01 89.12  # AHE (%) (12.59) (9.28) (8.45) (9.14) (9.26)
#F MK (26.49)  (31.13)  (29.00)  (25.00)  (25.00) EFHLF 2.90 3.24 2,97 2.83 273
FEFEE (38.68)  (18.00) (322.75) (216.20) (396.21)  E#LE 1.63 1.26 1.28 1.26 1.30
HezE s 72.52 52.59 1.36 (2.05) (1.37) BBk
B EHALE (968.74) (663.86) (430.95) (526.61) (597.95)  EFEAHEFE 1.15 1.25 1.33 1.45 1.55
KA (680.20) (698.54) (448.79) (542.74) (612.36)  mMIKHZ A4 E 15.47 16.74 16.74 16.74 16.74
KB (0.80)  (25.34) (0.10) 0.00 (0.03)  EAIKZEHE 13.42 12.09 12.09 12.09 12.09
Az e (287.74) 60.01 17.94 16.12 14.43 HRAEF (ART)
ERxEHAE (95.72)  (15.95) (3.65) (195.24) (165.58) AWM & (R ATHEE) 1.56 1.68 1.80 2.25 2.84
FE il 110.00  191.00  192.88  156.07  203.56 AR A AR(R M #E) 1.80 2.10 1.58 2.44 2.63
R IHEH 0.00 0.00 3.36 1.42 (0.03)  HFRAFF (RAHEE) 10.35 11.59 13.15 14.79 16.93
A3 4G o 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 9.49 30.22 0.00 0.00 0.00  PE (%) 37.26 34.58 32.25 25.88 20.47
A F AL (215.21)  (237.17) (199.88) (352.73) (369.11)  PB () 5.62 5.01 4.42 3.93 3.43
G 3 o (343.94)  154.11 198.81  254.52  290.78  EV EBITDA () 24.83 21.81 20.91 16.79 13.31
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



HUATAI SECURITIES

' | KX 1
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R

PHTIFE 9
AA, #GEE, F5T, HIEHRIRE TR ARG EEFHH BB T DA ITIARIER R AT ANNAZT R, AR, I
B 3k R LI T A PR 69 LR A DU BT 4 6 5 L 4 K 1 B TR AE T 4R,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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



, ' EN 1
T EEH (301498 CH) i) | A 1] ﬁTﬁﬂg.i
FH-EEZREWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIRHEAR F . FITAABAN KX AEIF RAnE KR E TR BAGIRGIER RRAT AN HBAR . EF XM 5477
BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



