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OO feRE S

.' .' HUATAI SECURITIES

HERHR IR AP
2026 44 A 23 8 | FEAN® ME B4

BN 2025 3Rk S N 224.99 12 7T, Bl +1.8%; Y3 £ 4 F10E 10.40
1L, BH+13.7%; £ FFwWEFIKLN 50.19 12T, FH+9.0%; 128%
53 0.50 12 7T, 5 AR FA R 45 F 86.0%. /2 3] 4k 45 48 b &A1 49 7140 11.0
1L TR 5%, 2 E B KIS 54813 2 {5 Jo b R AR AR XA . AT A5
B ETRHEM, MEARERAENEKR, §RERAMEFHE, FHHNM
DAaEE, EBRE, TR A PR RIKAL, NS ISR A 2
# Y REE, BT RGIAA RBARAAR, RNELF 8] T RAE RN LR
SR, hHF CENT

AQ B N B LR, BB Efaf (5 KM & IEIF

4Q25 N aH T AAE G Rk, 1B R K. BEIE KH BRI
1.6%/3.9%, % /& % F LS 1.9pct £ 85.5%. L F NS P $iEH HHKE
EFR&, #4F 3 16.1%, Bl d THIRMAFETRLAK, BIRE&E
JE F B3 4.5pct £ 79.3%; W B A XELEE 3.2%, R xd FHked
AR EES, BRFERS, F¥ 1.3pct £ 88.2%., FibwsHETHLE
K& 4Q25 AFTEERR NE, KRMNENSG 4Q F2ENDIARIEY
6.5%. 4Q25 &L bR 9.0% % 50.19 1Z,

Wb B A AL LA SE B /) 4Q TR KM E

/8] 4Q25 F Ak Ak K 47.81 10, F¥ 4.9%, ¥4z ASK M A LF 3.2%, #
PALE R B T NN IR 38 1%, N8 Bz deih R A BTRE, Rl T
AR B R R, R R AR R T B, £AER A E 3.8pct, HEA
HARBI¥ 193 £ 238 1L, HrHaEEHTILAMERE (ARTRLEL
4Q25 #1E 1.1%, 4Q24 A MfA 1.5%) , NaM %% MRA% 2.07 1T
(yoy-46.9%) % 2.34 12, ®% 4Q25 %5 L4 E 86.0% (FI%%E
3.07 1¢) % 0.50 1z.

FHETEMARARIKE, FRPAIFA ST RE A KERI

AR E, NARLEENDZKENIT, BE 2.3%, 5N CHLES R £
MALF] B E, BT 0.7 b E 9.6 B, ASK A iER ¥ 2.1%, £
AETFHE 1L.7pct £ 12.4%. R FTUH 5 AL R EFHERE,
o 8] 2 F % A AR A 13.7%. AL A4S K Bk, 4 A KRB A
S fAE TN 38 T4%, FRIEMKEEFRE, EERE, FiEMNAL
A, B RANAT A A3 1k ROFR AR, FEREA 8] M IRALR 3 — F A Andd
F, ABRAFHEIA N, KAVELFA S K RAE R ERS, Farshn 8] B A
BHERE,

B AN 5 4E4E

R B AR A LA, AN TANE 26-27 F 02 &4 419 52%/12% £
9.43/21.23 17T, 7+t 28 a4 419 % 31.68 1C L. ¥ KIAAKMIA
WFIT kR AR DEE, BN T REAXEALRYISE, AFLEL10F
PB ¥4 2.7x, % T 2.7x 26E PB (#7414 3.7x 25E PB, % F&ihm& A L4t
*t 26 4 ROE ® " Kk, &M 4% X6 d ROE & & i #4149 16-18 F, A4
#® it £ 10 %), 26E BPS # 5.80 ., AR 15.65 ;T (744 16.20 T) ;
WH CENT

AT B ERKTREIAM, ATRBELRT, THTFmE], bILE,
Bk IRIR, N EE ) BAKT A, £2FR

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

BH R (EH) EAN
B AR (AR ) : 15.65
LB EEx

SAC No. S0570516110001  shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

#FALF, CFA FER
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

P9 &1
M (ARF HE4A228) 12.15
WA (ART A7) 26,536
6 NA-FH AR (ARTET) 269.54
52 B AT B (AR T) 10.74-15.71
FR M & B
— AR
(%) b 5%3?)0
27 N
17
s | M
(5)
15) + . r .
Apr-25 Aug-25 Dec-25 Apr-26
KA RK: Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 22,499 26,378 27,899 31,795

+-% 1.83 17.24 577 13.97
J2 BB 844 1,040 94298 2,123 3,168
(a7)
+-% 13.71 (9.30) 125.11 49.23
EPS (5 # #i%) 048 043 097 1.45
ROE (%) 857 7.46 1475 18.96
PE (4%) 2552 2814 1250  8.38
PB (4%) 219 210 184 159
EV EBITDA (%) 728 1331 863  6.48
M8 E (%) 162 142 320 478
FARB: NS NE RN

1
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B£8: FAAE PE-Bands

(AR )

FHRR: Wind, £ R2FRL

£

35 4

Bx7: BOSBEEHLE

N EAN
(AR TIENE)

FEREE
(a7)

.23
%)

ERIZE N
(AR BT

SN
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ER3, PN
(AR BT

A
(ART B7)

HERE B A
(AR)

TA KRR RN

(18) 1

(35) 1

(53) -
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S
W

SRR
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SRR
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SRR
)
(+/-pp)
SRR
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SRR
)
(+/-%)
JR R
A
(+/-%)
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A
(+/-%)
JR IR
AN
(+/-%)

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

2026E
0.43
0.49
14.0
51,229
50,972
(0.5)
84.52
85.16
0.64
23,433
26,378
12.6
5867
9650
64.5
19845
23649
19.2
1966
943
(52.0)
0.90
0.43
(52.0)

2027E
0.44
0.48
8.4
54,721
55,435
1.3
84.29
84.99
0.69
25,523
27,899
9.3
6420
8201
27.7
21297
23554
10.6
2416
2123
(12.1)
1.11
0.97
(12.1)

B%9: FTH4L%E PB-Bands

Gy BRI 5

HUATAI SECURITIES

WA
P ECRS RSP & S N A Po ]
ALK, AEHENLEAN

1Q & KAe & )2 F45 F AT #idn, LiAERE

AR B S KRS A, AR
R A

(AR T)
TR
21
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e - 1 - Lte ]
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,573 6,233 6,254 6,581 6,574  FIMKA 22,005 22,499 26,378 27,899 31,795
b 1,360 3,144 2,907 3,175 2,864  FLABA 18,978 19,699 23,649 23,554 25,853
B 49453 49829  584.18  617.87 70416  FLAiL Al 20.58 25.02 29.33 31.03 35.36
FeAe 3 R 986.69  920.54  971.87  967.99 1,062  FxkHA 78120  937.71 1,055 1,116 1,272
FAAT TR 2 493.05 49757 54200 573.26  653.32 FHFHA 507.10 49441  579.63  613.06  698.68
A 279.71 37542  450.70 44890 49271 WM %% A 1,464 1,032 967.67  939.30  842.17
FARA T 959.14  797.81  797.81  797.81  797.81 K FRARMAHK 0.00 0.00 0.00 0.00 0.00
RS T~ 43233 46,018 46,021 45494 46,304 AAMATIIKE 2.07 (0.24) (0.24) (0.24) (0.24)
KA 1.45 1.33 6.33 11.33 16.33  #EAMKE (0.20) 0.44 5.00 5.00 5.00
sy 15433 16,666 16,438 16,142 16,555 EkAH 1,098 1,269 1,116 2,690 4,184
T3 7 170.15  187.98  173.10  157.67 14170  FdIbkA 103.14  127.07  152.00  152.00 52.00
HAAEFEAD R~ 27,628 29,162 29,403 29,182 29,590  Fkshi 2.98 9.20 10.00 10.00 10.00
= 47,806 52,251 52,275 52,074 52,878  AIHEHR 1,199 1,387 1,258 2,832 4,226
s 19,109 19,017 18,528 16,582 15,067  FifFAi 28475  347.33 31504  709.19 1,058
B 9,810 10,579 10,079 8,579 7,079 AAUE 913.90 1,040  942.94 2,123 3,168
A IR B 1,307 1,338 1,606 1,600 1,756  JHMEARE (0.39) (0.05) (0.04) (0.10) (0.15)
A E A Bk 7,992 7,100 6,843 6,403 6,232 V3 &AN )4 AE 914.28 1,040  942.98 2,123 3,168
ekt A4 19,810 21,102 21,102 21,102 21,102  EBITDA 5,984 6,236 3,372 4,938 6,317
K Ik 3,991 6,499 6,499 6,499 6,499  EPS (AR, %K) 0.42 0.48 0.43 0.97 1.45
H AR R 15819 14,603 14,603 14,603 14,603
R A 38,919 40,119 39,630 37,684 36,169 EEMFILE
VMR G (12.55)  (12.59)  (12.64) (12.74)  (12.88) 4&#tFE (%) 2024 2025 2026E 2027E 2028E
A 2,199 2,184 2,184 2,184 2,184  Ak#H
FANR 7,748 7,576 7,576 7,576 7576 FAKA 9.95 1.83 17.24 5.77 13.97
B4R 1,367 2,189 2,754 4,028 5929  FLkAlHE 13.80 1553  (12.06)  141.03 55.55
)3 B B B R R 8,900 12,144 12,657 14,403 16,722 3 AN AHE 21.69 13.71 (9.30) 12511 49.23
R A AR AR S 47,806 52,251 52,275 52,074 52,878  #HAIEH (%)

ERIES 14.11 12.45 10.34 15.57 18.69
ALRER e UES 4.14 4.62 3.57 7.61 9.96
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 10.28 8.57 7.46 14.75 18.96
2EEHAE 7,717 7,270 3,296 4,841 5455  ROIC 6.78 5.82 4.96 8.33 11.19
A 913.90 1,040  942.94 2,123 3,168  4xfkfk A
I8 e 3,465 3,815 1,121 1,184 1,269 & AtiE (%) 81.41 76.78 75.81 72.37 68.40
%% R 1,464 1,032  967.67  939.30 84217 4 fAfkiE (%) 202.01  155.64  145.08 111.73 86.11
#F MK 0.20 (0.44) (5.00) (5.00) (5.00) FEAHKE 0.24 0.33 0.34 0.40 0.44
FEFEE 1,557 1,135 2353  (15.62)  170.28 @& FHkF 0.15 0.24 0.24 0.29 0.31
HezE s 317.46 24839 24612  615.14 10.37 BBk
BREHRLE (955.59) (559.23)  (1,356)  (1,257) (2,074) EFFRHFE 0.48 0.45 0.50 0.53 0.61
TALH (977.56) (625.62)  (1,101)  (1,195) (2,080)  SAKIKFK A HF 44.63 45.32 48.74 46.42 48.10
KB 0.00 54.43 (5.00) (5.00) (5.00)  BATRHE 4 E 15.02 14.89 16.06 14.69 15.41
FAIF A 21.96 11.95 (250.06)  (56.16) 1115 HEHE (AKH)
ExKEHAE (6,776) (5,073)  (2,177)  (3,316) (3,691)  H MM (R ATHE) 0.42 0.48 0.43 0.97 1.45
FE il 34191 76898 (500.00)  (1,500)  (1,500) AR F A R(R M HEE) 3.53 3.33 151 2.22 2.50
K% (97.21) 2,508 0.00 0.00 0.00  HEA T (RATRER) 4.07 5.56 5.80 6.59 7.66
£ il LI A (15.00)  (15.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (271.98) (172.15) 0.00 0.00 0.00  PE () 29.02 25.52 28.14 12.50 8.38
HAE T e (6,733) (8,163)  (1,677)  (1,816) (2,191)  PB (1) 2.98 2.19 2.10 1.84 1.59
A 36 o 3R (11.35) 1,613 (236.46)  267.40 (310.95) EV EBITDA () 7.43 7.28 13.31 8.63 6.48

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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R

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 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
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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: NG T A K 15% L 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%, 6
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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 #
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