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BH P OANLE S IRS) QL A AR IR

®EHFR EHREIF | BETPER(EH): FEAN
2026 ¥4 A 238 | FEA® g3 BAFH (AR F) : 19.50
ik g R R

DT SR KA 2026 SF—F 4R 26Q1 B ¥ 45.3% F 45.9 1L, BEH
A B3 23.3% % 9.9 10T, 2RHT P O KM, Rah QL Lt s
Be3g A #H, Chinagoods -F & B X I AT F A Xk 55k TR K, KMNALF
N LT Al RECFRA LR T HEEMST 6. Ik, 25 AT
NEEXABELET, APH—FRANILEKY 0. HFHF “ENT PR

AP OTHRBNEE, THRFLFH ZHRFHHE

Q1 B IR ¥ 45.3%, F5 THMALHT ARET b OB RBE R L,
BRI, ARFEF P 25 5F 10 AFk, EEAGMR 125 5 F5 K,
HaTH., HRE AEEFH, ALK, MNFAEKMKE. L+ T FHm%k
BHAEAR AL BFHA, 13 BCXREH. RBARET. BFHHES
—RMBMNSL, Bl ABER LA AR LETHRME, QL 234 F R K FH
51.0%% 79.31C7L, AELEMARKERA ) L4, wit, AR HME5H
2R3 Chinagoods -F & #4: s K, 25 S MR B A2 550 77 A, #f

SAC No. S0570524050001
SFC No. BDO986

AR
SAC No. S0570524090003
SFC No. BVO045

R
SAC No. S0570519010001
SFC No. BQQ696

AAR*
SAC No. S0570124070059

fanjunhao@htsc.com
+(852) 3658 6000

shidi@htsc.com

+(86) 755 8249 2388

sundanyang@htsc.com
+(86) 21 2897 2038

T YN

yangyao@htsc.com

+(86) 755 8249 2388

E S &5

. . , A Pty WM (A E4H220 12.54
HT0 TN 25 F LM IBH L H R FE A 60 £ A, FIHA 50%. o fEeRED coren
. ~ 6 AP H AT (ARTHEF) 961.72

F e M AL A E R4 R R PR B 52 A (AR T) 12.17-23.02

26Q1 £ A £ F % 2.4pct £ 33.8%, &A1IAA £ B LA B 5 FH4E

¥4 b b, FENGEAEEMA AN 26Q1 HE/FLIFLE | BHAERE
B & B tb 43 %1+0.2/+0.2/+0.2pct £ 1.8%/2.7%/0.3%, 77 % i A A= Al #F K #& .
HHRNARRAASTF /1. 26% 0T, 26Q1 » 8] 1384 #] £ F I 3.8pct %) %300

£ 21.6%.

HAP AKX LERSEZ®, Al ARFLEREE
1) 2REFTF: RE255K, WAALRMRETIP ZSHFH F St
57%, #t—FHFET A LERKEE, NE) X 26 F6 AKIMKT K, ALk

(2
(20) 4

52
34 /Mj
10 \”J\-H_

BEMRERKR, AE2UMEE, 2) &4 Chinagoods -F& & “# 57 3L Apr-25 Aug-25  Dec2s Apr-26

L7 B ABEAMBEREFLES, TP IBFREAS LT, Mk 5, P ——

NEBRE, BEAE ARERBAPMEREAEEEHEK. 3) LA

25 FNEAFEMFTFETHRMT HKLILIRS, B3 o ANELERIEE | 2FRAKIFE/FE

EA, RPEMRHFMRS FEARIE IS FEL, N5 BT 26 FHF I A | 245Kk (ARFH) 2025 2026E 2027E  2028E

% B A ¥ 100 10 £ A k. FeMA (FF) 19,927 24,909 28,645 31,653
+-% 2662 2500 15.00 10.50

B AN ':."fﬁ'fﬁ 12 B EN 8 %A 4,204 5357 6,445 7,280

A, . . N . (a7)

& R BTG EA B KBNS T Rindoh, RATA 26-27 F)3 &4 4)H +-% 3676 27.43 2032 12.95

8%/5% % 53.6/64.5 1270, 31N 28 M 72.8 10T, £H b 8 —H M EPS (R4 4%) 077 098 118  1.33

37 26 F 30xPE (AT{E 25 4 37x) , FEW H BRI HA Rk, % EEEF")/") 12-22 ii-gi izéi Zg-ii

\ 3 & I 2 - 78 - _/"- - £3 . . . .

i&\ “126”—% 20xPE (A48 25 F 32x) , &2 B 4=# 19.5 T (A4 28 ©) , PB (/%) 300 269 239 209

U RN EV EBITDA (4%) 1065 848 688  5.99
BRAE (%) 399 467 467 467

Me#T: 1) THEEFmA]; 2) HFLERLERE; 3) LB ENE, THRR: Ao AL, REFLAN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1



. § RN 1 T2 IE 25
B B3R (600415 CH) o VM oarnisecunmes
BA&kl: PMHSRETLA S HEEL
&S TAE(EA) PE (#)
28R 28] AR (%3 H#) (%37 ) 2025E 2026E 2027E
002344 CH TR 4.4 5,644 34.6 30.0 24.8
000061 CH R S 7.5 14,887 36.0 32.6 28.4
000785 CH JERT R 2.6 15,941 n.a. 27.9 23.9
LN 35.3 30.2 25.7
VE: VTR ) HAEH A iFind — A, #HIERE 2026 F 4 A 22 B
TR iFind, SRR
B42: J# &K PE-Bands B43: J# & PB-Bands
(AR ) _ (AR )
— P E I — T IR
32 4 28 ~
244 = meee- 40x 21 4 _pees MR -7 mem==- 6.2x
- = = 30x - = = 52X
16 25x 14 4.2x
20x 3.2x
8 7
15x 2.2x
0 T T T T T 0 T T 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
FA KRR : Wind, &K FH R Wind, %E5FR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,
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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 9,734 14,859 16,877 19,129 20255  #aHA 15,737 19,927 24,909 28,645 31,653
b 5,539 6,816 8,520 9,798 10,827  FEmA 10,798 13,661 16,669 18,717 20,492
B 486.15  437.84  717.16  611.08  856.64  F kAL Al 21354 33674  321.33  369.53  408.33
FeAe 3 R 116.26 ~ 188.28  192.40 24538 23838  #HLH A 32143 47077 63828 70537  747.79
FAAT TR 2 1,008 1,537 1,757 2,031 2155 FRFEA 580.61  611.96  814.78  908.34  972.07
A 1,358 2,385 2,182 2,946 2,668 MHEA 10225  (10.97) (137.95) (126.96) (164.08)
FARA T 1,136 3,495 3,509 3,497 3,510  F A AMEMK 0.00 0.00 0.00 0.00 0.00
FRHF~ 29,434 29546 32,797 34,670 34,974 AAMMEEHKE 12.87  247.66 42.00 5.00 0.00
KA 6,947 6,437 6,803 7,145 7276 BEAMKE 26298  239.20  250.00  250.00  230.00
sy 5,504 7,696 9,874 11,061 11,655  #FLAlHE 4,007 5,353 6,831 8,246 9,312
R 5,181 4,723 4,715 4,706 4,244 FRIPEA 24.00 58.66 67.41 50.02 58.69
FAAE R T~ 11,802 10,691 11,405 11,757 11,799 Bk h 2.33 4.14 7.76 4.74 5.54
Wt s 39,168 44,405 49,675 53,799 55230 A& 4,029 5,408 6,891 8,291 9,365
s 17,569 13,043 15668 16,610 14,078  FifFik 950.49 1,192 1,519 1,827 2,064
B 60.05 0.00 0.00 0.00 0.00  ##1H 3,078 4,216 5,372 6,464 7,301
A IR B 1,470 1,996 2,233 2,515 2,683  UHMAME 4,57 12.17 15.51 18.66 21.07
A E A Bk 16,039 11,047 13,435 14,095 11,395 Y3 BN 844 3,074 4,204 5,357 6,445 7,280
ekt A4 1,027 8,334 8,348 8,279 8,155  EBITDA 5,019 6,396 7,839 9,466 10,679
KAf % 657.59 456.22 469.95 401.54 277.75  EPS (AR T, %K) 0.56 0.77 0.98 1.18 1.33
HAudE R A 369.25 7,878 7,878 7,878 7,878
R A 18,596 21,377 24,015 24,890 22,234 i EMFnE
VMR G 68.70 80.78 96.29 11495  136.02 &HFE (%) 2024 2025 2026E 2027E 2028E
A 5,484 5,484 5,484 5,484 5484  mK#Eh
FANR 2,378 2,408 2,408 2,408 2,408 BN 39.27 26.62 25.00 15.00 10.50
B4R 12,562 14,956 17,105 19,691 22,611  FkAliE 29.04 33.59 27.62 20.71 12.93
)3 B B B R R 20,504 22,948 25563 28,794 32,860 V3 BAEN 8441 14.85 36.76 27.43 20.32 12.95
RARAIRARE 39,168 44,405 49,675 53,799 55230 HKAIES (%)

ERIES 31.39 31.44 33.08 34.66 35.26
ALRER e UES 19.56 21.16 21.57 22,57 23.07
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 16.10 19.35 22.08 23.71 23.62
2EEHAE 4,491 10,529 8,346 7,344 5758  ROIC 12.84 14.94 16.21 17.99 18.42
A 3,078 4,216 5,372 6,464 7301 AEthEe
718 e A 890.34 1,002 1,089 1,305 1,483 i~ AthE (%) 47.48 48.14 48.35 46.26 40.26
W45 R 102.25  (10.97) (137.95) (126.96) (164.08) 4 fiffiLbE (%) (4.40) 5.99 (1.22) (5.70) (8.48)
#F MK (262.98) (239.20) (250.00) (250.00) (230.00)  AFHHFE 0.55 1.14 1.08 1.15 1.44
FEFEE 685.99 5,755 2,301  (5854) (2,648) &k F 0.37 0.73 0.74 0.77 1.00
HezE s (2.51) (193.00)  (28.61) 10.39 17.01 BBk
BREHRLE 1,223 (5,649)  (4,049)  (2,923) (1,557) EFFRAHEE 0.42 0.48 0.53 0.55 0.58
KA (1,500)  (2,182)  (3,949)  (2,810)  (1,633) RMIKKAHE 29.17 43.13 43.13 43.13 4313
KB (379.70)  (1,728) (366.08) (342.35) (130.60) EAIKHZEALE 7.55 7.88 7.88 7.88 7.88
FAIF A 3,103  (1,740) 266.06 229.94 207.07  EHBAE (ART)
ExKEHAE (3,095) (6,106) (2,594) (3,143) (38,172)  H MM H (RATHE) 0.56 0.77 0.98 1.18 1.33
FE il (1,560)  (60.05) 0.05 (0.00) (0.05)  HRE2FILR(RANIE) 0.82 1.92 1.52 1.34 1.05
LT (205.21)  (201.36) 13.72  (68.41) (123.79) A4 F F (RATHER) 3.74 4.18 4.66 5.25 5.99
£ il LI A (0.69) (0.09) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 710.74 29.91 0.00 0.00 0.00  PE () 22.37 16.36 12.84 10.67 9.45
A F AL (2,040)  (5,874) (2,607)  (3,075)  (3,048) PB () 3.35 3.00 2.69 2.39 2.09
G 3 o 2,618  (1,244) 1,704 1,278 1,029  EV EBITDA () 13.45 10.65 8.48 6.88 5.99

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, BB E, K. IR, FHIE AIRS AT E K GG & F R BT AT AT ARG IE AR KT AGANAANE R &
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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FAR-ET2HEHRE
o HRLBIEN (FH) AN ERRLABAL LA IERREFRBGN]RETABGEAR -
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIRHEAR . LK. IR R ABARF A RIeAE AR L PR B AIARIE A R KT AN ZHBAR . EFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o J B S (600415 CH): L FIERMEMARNE . EFadfe/RLHFHEE NS EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A SR EATH AR DPARBETE 2T Ao

o JH s (600415 CH): B HFIERMMWAMRMNE) ., AT AR EKENNAERRERAADZAN 12 MAANYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMHATRNS] ., LT NN F/REIKENE], RIRESBERE, TFER TIHRAFA RKIRE T PTIRE 0
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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

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



