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K B ET
2026 F4 A 238 | FENH® BIEEREHE

ARIEN 5] 2026 F—FH, NE) 1Q26 Bl AH 341 e, RLTH
8.04%, Fib¥EK 2.49%; JaB4 404 0.66 1L, B THE 17.12%, 3Kt
WK 70.28%. 23] Q1 L4sa ks, &MAI T HAIFR)ITEIAT AR
oy, VABGLARKIE ey Rivh, BE KK, RMNBELEALFN S MPO k4K
b, VAR CPO ARE) S 18 AT &, BB iT8,

LA A RIR-FAS, AR EHRAL

1Q26 /\ 8) L &6 £ 4% % 37.80%, 3T % 0.01pct, R T4 4.29 pct.
FREETARKEE, 1Q26 N34 E. T, AXEAESHA 1.08%.
5.33%. 3.48%, % #IF-0.55, -2.60. -0.99pct. 1Q26 » 3] M 4% A 4
1298 77 7T, % 4Q25 3ib¥EAe 626 7 1, % 1Q25 Btk 1764 7 1,
FMF £ B EACERS, FRICLMEGR.

2026 5 MPO %A Z®iE; CPO iTF A kKK X#AR

HAVIN A A 23K 800G, 1.6T AR E K53, 2026 F MPO 44 &
ISR BT R ERBN, N ETERRE, ARA. BHLE
FakY, 2026 FH D —Fie T iESNE P EK KPkE, KAREBE
4% 8) 2 CPO X KB ALE , HIEN 3] 2025 45430, 2 3] B4 4] 3738,
B oRRE =R R, MT #5, LFsh ZHRAS T L LR~
BERNFTEILRE, MEABRRKRREEPIRS . HALHTY RIE L4 1 3%
YER, B A8 K Ak 4R A 5 Ao

gﬁ% «}r‘g%» .H:,_ﬁ

HAVLH N 3] 2026~2028 “Fla N F k5 M, Fa+t 2 8] 2026~2028 5 )2 &
FAES A A 5.03/7.26/9.73 12T, Tk &) 2026 5F Wind —& ## PE
48 H 68x, FEF| N8 A MPO 4T e94m sk iis, AR Kk E CPO A%
Pag R ER =, 4T 8] 2026 F TOXPE (A7/a: 57x, £Z2EH T\ a4
1893 F) , AR BARN 154.96 T (F1A: 126.27 L) , HEHFWEH"IEH,

AT Al Z R JERBEIH:; MPO ATk 52 $- v

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

BFEPE(BH): £
AARH (AR ) : 154.96
E3% LA

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

E AR
KR (AR #HE4A238) 135.03
T (ARTET) 30,669

6 ANA-FHEARZH (ARTET) 2,692
52 A& (AR D) 67.12-154.05

B ASE

—_— KRt

(%) 735300

122
90
59
27

(5) +—=
Apr-25

Aug-25 Dec-25 Apr-26

AR R Wind

ZE MR HBARE FHE

4t & (ART) 2025 2026E 2027E 2028E
FALHKN (FF) 1,547 2,355 3,372 4,356
+-% 1226 5223 4319 29.20
)3 B AN 84 A0 298.96 502.80 726.06 972.91

(B7)

+-% 1443 68.18 4440 34.00
EPS (5 # #) 132 221 320 4.28
ROE (%) 1765 2504 2827 29.02
PE (%) 10258 61.00 42.24 31.52
PB () 17.96 1546 12.03  9.15
EV EBITDA (4%) 81.39 50.83 3505 25.43
BAE (%) 074 052 056 060
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Bxl: TN #iik (KE 2026 54 A 23 BIHEH)
A EFME &g FE (F7 L) PE (X)
PE KR EH AR (%) (FF ) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
300548 CH k¥ tia] 270.96 79,005 72 335 1094 2041 1096 236 72 39
002281 CH  Akill#t# 131.68 106,223 661 1046 1568 2066 161 102 68 51
300394 CH R $ilfz 350.09 272,166 1344 3238 4177 5979 203 84 65 46
F#4E 486 141 68 45
300570CH ARk 135.03 30,669 261 299 503 726 117 103 61 42
E: T ) 2026-2027 4 4% 8 Wind —& M.
K Wind, % &5
BW%2: XJ/R*& PE-Bands B#%3: XX PB-Bands
(AR ) (AR )
—_— KRk —_— Xk K
174 - 166 -
304 TN A e 100x 125 41 _ === A LA e 21.1x
— — — 80x - — — 16.8x
87 65x 83 12.5%
50x 8.2x
43 42
35x 3.9x
0 . . . . 0 . . . ,

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FH SRR Wind, &R FA KRR : Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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ALRER
2HFR (ARFAET)
2EEHAE
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MK
TEFEEN
fiugg e
BREHRLE
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(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
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2024
1,689
473.17
478.89
8.18
2.30
307.35
418.80
305.26
0.00
186.67
46.70
71.89
1,994
417.80
0.00
248.11
169.70
15.82
0.00
15.82
433.62
17.71
227.13
505.22
840.28
1,643
1,994

2024
183.71
269.81
33.50
(31.80)
(3.77)
(140.63)
56.60
(15.38)
(56.27)
26.55
14.34
(83.63)
0.00
0.00
0.00
(4.50)
(79.13)
94.19

=y
ht

£

2025
1,707
473.04
637.37
3.33
2.25
292.28
298.42
396.85
59.88
213.02
50.36
73.59
2,104
341.75
0.00
174.78
166.97
18.66
0.00
18.66
360.41
35.64
22713
538.55
957.54
1,707
2,104

2025
152.05
307.59
36.93
(4.59)
(15.15)
(234.82)
62.09
39.15
(51.83)
66.20
24.78
(174.15)
0.00
0.00
0.00
33.32
(207.47)
11.17

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,182
622.68
834.31
14.19
4.68
399.45
306.67
451.11
74.85
249.83
46.76
79.66
2,633
592.01
0.00
366.03
225.99
18.66
0.00
18.66
610.67
39.28
227.13
538.55
1,105
1,983
2,633

2026E
433.17
506.44
36.98
(23.21)
(9.46)
(78.32)
0.74
(77.81)
(73.14)
(14.97)
10.31
(205.71)
0.00
0.00
0.00
0.00
(205.71)
149.65

2027E
2,612
996.81
851.54
10.89
5.24
439.28
308.55
487.55
93.56
265.14
43.43
85.41
3,100
483.45
0.00
279.15
204.30
18.66
0.00
18.66
502.11
4753
227.13
538.55
1,306
2,550
3,100

2027E
609.65
734.31
46.13
9.69
(12.30)
(169.81)
1.64
(66.85)
(59.95)
(18.71)
11.81
(168.68)
0.00
0.00
0.00
0.00
(168.68)
374.12

2028E
3,549
1,665
1,085
21.51
7.58
454.54
316.47
588.34
116.95
340.37
40.45
90.56
4,138
699.40
0.00
435.90
263.50
18.66
0.00
18.66
718.06
66.92
227.13
538.55
1,581
3,353
4,138

2028E
986.84
992.30
58.37
3.90
(10.88)
(57.51)
0.66
(144.58)
(131.60)
(23.39)
10.41
(174.25)
0.00
0.00
0.00
0.00
(174.25)
668.02
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F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,378
887.11
11.62
23.42
94.82
(31.80)
(32.53)
5.06
3.77
300.34
3.45
0.25
303.54
33.73
269.81
8.55
261.26
317.83
1.15

2024

55.73
86.29
68.46

35.62
19.58
17.29
17.20

21.75
(29.41)
4.04
2.95

0.75
3.10
4.06

1.15
0.81
6.79

117.39
19.88
94.31

2025
1,547
958.96
12.79
29.45
113.57
(4.59)
(22.60)
2.88
15.15
346.97
3.45
0.97
349.45
41.86
307.59
8.63
298.96
368.32
1.32

2025

12.26
15.52
14.43

38.00
19.89
17.65
17.81

17.13
(26.47)
4.99
412

0.75
2.77
4.54

1.32
0.67
7.52

102.58
17.96
81.39

o%%
1]

2026E
2,355
1,487
19.13
32.97
148.35
(23.21)
(28.26)
3.97
9.46
562.68
4.00
0.64
566.04
59.60
506.44
3.64
502.80
586.87
2.21

2026E

52.23
62.17
68.18

36.84
21.51
25.04
26.51

23.19
(30.30)
3.69
3.00

0.99
3.20
5.50

2.21
1.91
8.73

61.00
15.46
50.83
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2027E
3,372
2,097
27.47
43.83
202.30
9.69
(37.09)
3.42
12.30
818.07
1.00
0.57
818.50
84.18
734.31
8.25
726.06
840.60
3.20

2027E

43.19
45.39
44.40

37.81
21.78
28.27
31.31

16.20
(37.99)
5.40
4.48

1.18
4.00
6.50

3.20
2.68
11.23

42.24
12.03
35.05

2028E
4,356
2,681
35.91
52.27
248.30
3.90
(43.56)
3.69
10.88
1,114
1.00
0.61
1,115
122.34
992.30
19.39
972.91
1,133
4.28

2028E

29.20
36.21
34.00

38.44
22.78
29.02
32.32

17.35
(48.39)
5.07
4.41

1.20
4.50
7.50

4.28
4.34
14.76

31.52
9.15
25.43
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AN, X, B4, BIEP AREIT R ARG BRI BT 54T AT IE R R AT AHAMAAZTIL: HAE, A
A BRI R AT AR TR 09 BRI SR R A 6 & L A3 S 1) B A AT AR B

— 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 R” , A ARESHTEMARREFWGI A, M fetr. LR ERREE AR TEORA . THARSE
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
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 8) /A8, I 5% & A by
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(E-EXEERE

o DHIFES. B b EAARAMKXALIF R RIRE TR BAGIRGIER RRATANHBAR . 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
FRAMRH (BFEATESR) o

o HRIEFMMA RG], LT falRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEAFTER (RAEMAREIT) K+, HFTRAFATESF IS IZIER (RBT) o 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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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 : 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

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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



