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AR

MR

& F 5
2026 54 238 | ¥ EA#

ETRA 2026 FHE—FHEEHN: 1026 N AE (ReTH) +EH
RAKR PR K, Rt 1Q25 (KE4a438K) 53Rk 4Q25 (f&E
ERTR) HRALE, AP EELE5EIN 20% A 3K LR, 2t
ANZELS, 2RERKAZEZHE K, RNALF 1Q26 154 2 8w K B
B, RE KR T S AW R R B R AT IS, NS R GS Bh ARAE,
TEERRRHEEAZRY, LS SHBERE, FFLEHTRELN
R BRE G R P KK, B CENT FL,

BRXRHEFNMEABTHEK, WREGERERSY

SRER, ARATREZRFTEEHEK, A FPRALFKELHEK,
AL HMBEHIE R, AT RELH—FAKERARE, 1Q26 HEFILR
EHFEAREK, BERTENE (Mg K) o984, P udEE xF
BELHER., ek, TREFFREALFRYMZH LM R, KRNAT
1Q26 & L& T A7 dey Bl e FAR A5 30 B o PR 4548, BT 1Q26
BEARYe e d S ANA A4, B MR, 80% A LA 6 ANA LRI &, R
B B R T ¥T 4%

BHEFTEREIEK, RBLEFEINCLESRAEREES)

S EEREAMER. 1) EHAESE: KN R AZHIE K,

MR = bk AE AR, BE 5% SOFT. AH#EARAEMHIEFRT L, 2Q %K
BERSIPHFRXELTTH, 2) Bk k: ANFRRTLEAEH A
KE, APRERIIFTAT, FERRINFRFTESNERSE, ‘A" F
R KANITI A T Rk Bl s & LA E R RAFIEH, 3) P k.
BN EFH AR GERA 20%) HohdgiRAsE, 2t ks Ed
Borg, BERABEREN “FR0U. “REOERMER, XF558
RAEFXNEANHE LR, TXIARAHNELGERREF IR ES. 4) Lk
sk Fl& AR, P obse £k RIAFERE ) RBERA DT
ARSEF, BT 1Q26 45E L rbiEr P 424, 26 SFAEHIKE2H
&b

RELM AR, LERME 26 FTHFFFL

HE 1Q26 =T L MBS EH 6075 K, K 25 FRAMRY 16 £, £+
HERM 1192 K (3R 46 K) , MK JE4 4853 £ (W43 m 30 K)
2T YOUNG /&4 1464 K, %MV 54 K. 1Q26 A EMAEET B, &
MRt E) 26 SFIVEMK LS FFAY., £EFT @, Likd®RBEMNE
HRITFFFFFL, GREFEREEMT 5 AKITTRAE, F -4t 8
ARAM TR, KITHT 26 FTFFEETE, 254257430 %o

B AN 5 4E4E

HAVEH 2026-28E )2 84 F)E N 28.7/32.7/36.9 12T, £# Wind Ttk
/N 8] 26E PE 314 9.4x (AT44:10.0x) , % & B A L& 5381 | 445 26E 19.0x
PE, 4# B4ir# 23.97 %t (BTAARTICE 0.88) , % “LAN” if
%o

R 1) 3B RERRAH; 2) REEMRALTRRATAH; 3) %
B &R

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

BFIPE (AH): EN
B AR (B 1) - 23.97
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

R IR
SAC No. S0570525070015 zhangshuangning@htsc.com

+(86) 755 8249 2388
L BAEA

SAC No. S0570124070059 yangyao@htsc.com

+(86) 755 8249 2388

A AR
KEM (AP RE4H2218) 20.60
T (BPEF) 53,247
6 MNAFH AR (BFET) 413.17
52 Bk E (% F) 14.42-23.42
Rt A 4B

(%) T EEXEES

61

45 W

30 M ‘

()
14 AP LA
() + T : .
Apr-25 Aug-25 Dec-25 Apr-26

KA KR S&P
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 29,598 31,853 34,792 37,846

+-% 322 762 923 878
)2 B AN A 4AIE 2,936 2,872 3,269 3,690
(@7)

+-% (257) (2.18) 1382 12.88
EPS (R4 4:%) 114 111 126 143
ROE (%) 10.93 10.14 10.88 11.50
PE (1%) 16,51 16.87 14.82 13.13
PB (15) 175 167 156 146
EV EBITDA () 2074 664 445 3.76
B8 F (%) 315 308 350 237

TR R A nE, LRI LA



%7 (2331 HK)

Bkl T dE{ak

M & A
B’ ERA B & B AR (& 2 #F)
1368 HK ¥ B iR 4.49
2020 HK ZIRE 84.80
1361 HK 361 & 7.14
F)

Er T E 8] B AR A Wind — 258,
KR : Wind, £ #4F5%

B%2: %7 PE-Bands
[€:%iD)
54 -

41 A

27 A

A £ 2026.04.22,

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

FA R S&P. EHHR

§ RN 1 T2 IE 25
S .'.' HUATAI SECURITIES
TL(ET) EPS(% .7 #) PE()
(%P A 2025E 2026E 2027E 2025E 2026E 2027E
12,599.26 0.56 0.62 0.65 8.09 7.24 6.93
237,156.20 5.96 6.50 7.11 14.23 13.04 11.93
14,763.25 0.81 0.89 0.98 8.83 8.00 7.25
2.44 2.67 291 10.38 9.43 8.70
B%3: Z7 PB-Bands
(#P)
----- 25x o= o= === 5 .5x
= = = 20x - - = 44X
15x 3.3x
10x 2.3x
5x 1.2x
0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
WA KR : S&P. KRR
2

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

FliE %

2HFE (ARTFEF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
2K ARTER)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
ERAF &

B % 3
R~
RS
ERPFE~
¥

R AT R AR

[=E T
EXN R
SR R
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2024
28,676
(14,520)
14,156
(9,198)
(1,427)
154.00
175.00
256.00
4,109
(1,096)
0.05
3,013
(2,287)
1,647
1.17

2024
2,598
1,250
7,499
9,183
20,528

4,610
234.74
10,335
15,180
35,708

5,866
551.61

1,210
7,586
1,385

634.24
2,019
235.85
22,022
26,104
0.00
26,104

2025
29,598
(15,110)
14,489
(9,190)
(1,629)
511.43
33.12
257.90
4,189
(1,253)
0.00
2,936
(2,528)
1,628
1.14

2025
2,694
1,624

16,717
1,916
22,950
4,754
156.82
9,854
14,764
37,714
6,315
589.60

1,222
8,061
1,466

559.94
2,025
235.85
23,773
27,627
0.00
27,627

2025
16.51
1.75
20.74
3.15
(5.59)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
31,853
(16,261)
15,592
(10,231)
(1,816)
512.43
118.42
206.32
3,934
(1,062)
0.00
2,872
(2,751)
6,567
1.1

2026E
2,598
1,439
17,032
1,916
22,985
6,384
131.29
10,687
17,203
40,187
6,669
906.14
1,226
8,343
11,289
559.94
2,812
235.85
25,308
29,031
0.00
29,031

2026E
16.87
1.67
6.64
3.08
(5.30)

2027E
34,792
(17,632)
17,159
(11,420)
(1,948)
487.08
125.79
212,51
4,478
(1,209)
0.00
3,269
(2,971)
7,323
1.26

2027E
2,598
1,546
19,134
1,916
25,193
7,009
110.21
10,790
17,909
43,102
7,204
946.35
1,227
9,134
2,352
559.94
2,912
235.85
27,488
31,056
0.00
31,056

2027E
14.82
1.56
445
3.50
(5.72)

2028E
37,846
(19,226)
18,620
(11,581)
(1,873)
529.85
170.86
218.88
5,055
(1,365)
0.06
3,690
(3,193)
8,076
1.43

2028E
2,598
2,827
21,016
1,916
28,346
6,235
269.69
10,975
17,481
45,827
7,897
946.35
1,227
9,759
2,352
201.94
2,956
235.85
32,876
33,111
(0.06)
33,111

2028E
1313
1.46
376
2.37
(7.85)

1 F b —A2 [ 5

AERAER

2it& K (ARFEA) 2024
EBITDA 1,647
BRI AR (175.00)
FEFALH (34.37)
A (1,096)
) 409.72
Z2EEHLER 5,326
CAPEX (2,867)
AT FE DD (523.90)
BEEHALR (3,391)
i 38 o & 0.00
M e (3.70)
R KL (1,434)
AR EH AR 258.24
BETHIALR (1,180)
AEEH) 755.20
EXE R 2,129
ILRE AR R 0.00
FRAE 2,884
o #4545

LtEE (12) 2024
EKE (%)

ELIZ N 3.90
2478 6.02
B A 3.53
A48 (5.46)
EPS (5.46)
BARALE (%)

EXORLES 49.36
EBITDA 5.74
A 10.51
ROE 11.93
ROA 8.62
BHeH ()

% QR E (%) (63.90)
AAE 2.71
EAE 2.36
BiEzgk) (X)

SRR (R) 0.82
B2 MK 3K B 4 R A 16.53
JIAT R K B $ R A 146.64
VoYLl 63.11
A4 3 B (66.99)
FRAF (ART)

EPS 1.17
E 8 10.10

2025
1,628
(33.12)
(9.13)
(1,253)
(353.64)
5,035
(2,982)
(6.27)
(2,989)
0.00
0.00
(1,506)
260.73
(1,246)
800.82
2,167
0.00
2,968

2025

3.22
2.35
13.48
(2.57)
(2.57)

48.95
5.50
9.92

10.93
8.00

(67.44)
2.85
2.51

0.81
17.48
145.11
63.04
(64.59)

1.14
10.69

KN 1
Wby ERIES

2026E  2027E  2028E
6,567 7,323 8,076
(118.42)  (125.79)  (170.86)
639.04 42865 (588.37)
(1,062)  (1,209)  (1,365)
(200.82) 89.02  (183.67)
5,824 6,506 5,769
(3,146)  (3,303)  (3,446)
695.14 370  (101.06)
(2451)  (3,300)  (3,547)
9,037 (9,037) 0.00
0.00 0.00 0.00
(1468)  (1.436)  (1,634)
24978 281.21 3,503
7819 (10,192) 1,868
11,192 (6,986) 4,090
(1,372) 14,160 2,834
0.00 0.00 0.00
9,820 7,174 6,924
2026E  2027E  2028E
7.62 9.23 8.78
7.62 10.05 8.51
(2.95) 543 33.13
(2.18) 13.82 12.88
(2.18) 13.82 12.88
48.95 49.32 49.20
20.62 21.05 2134
9.02 9.40 9.75
10.14 10.88 11.50
7.37 7.85 8.30
(65.27)  (67.78)  (69.26)
2.75 276 2.90
244 2.47 2.64
0.82 0.84 0.85
17.31 15.45 20.80
14373 14163 14137
58.58 53.04 48.65
(67.84)  (73.14)  (71.93)
1.11 1.26 1.43
11.23 12.01 12.81
3
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R

2H7 I 7 B

AN, B %, REER, HIEH ARSI R LGOI EEHA BT D AT ARG IE K R RATAGAAATL; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E LT 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 AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o 7 (2331 HK): #H K eakizfx (FB) AMRNE) ., T8 fo/ R X I 8] £ A RE R B 124709 2 8] 4E

M B RFIER R ERES

o HATRMWERL, Hhkheartzit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-F2LEHE

o DHITHAMRE. KA HAATAN LA T RARE FTIRBAYARI LK R EAT A BEAR . EFII o D
IR AR %A 5 AR PR R AT G IE K R AT A RAET AR M 5 A 0 KB P HIRAMN “MEAL” 0.4
FINRA 52 SUTF 57T 69 K i R o 7 ITARIE 42 R i A 09 SO N Ao BAVBE ) BRAFF7 B, QL46TR B 2 8] 33T 4R ATk
S HON

o 7 (2331 HK): ERIERMMA TR S, ST 3o/ S BB A 8] & AR KA B 124EAT 49 2 3] K T 7 3
FIEFRANERES

o BRIEFEMAIRAS] LT NS F/REBE NS, RIXRE A8 FIREZH XN @ E P b & &KL RIEFARL
B £ S MIERITA TR, OHREAGE (QHMED) LRIEFFATHTFELENNGIERMTETL, 0K
BAMA (BIETAER),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BAETAERH) Sk, H TR T EESRFZIES (BT, Bib, BAHBZEIRETH
B S PR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



