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HERHR IR AP
2026 44 A 23 8 | FEAN® AT EH

N E] A 2025 FAR AR 2026 F—F4R: 2025 FE AP 69.70 LT
(yoy-1.78%) , Va#4%#] 9.20 1z (yoy+1.94%) . H & 25Q4 I &Ik
20.62 1zt (yoy+1.67%) , Va#&4#] 3.44 1zt (yoy+22.05%) . 26Q1
FMEI 14.92 12T (yoy+0.09%) , V344 1.31 12T (yoy-7.18%) -
N BRI BT T AT A (852 fe) » HFNBERELIEH NG
BARE A RS, Aik% 3 FEIN T0%AE & HILE b, A5 =Tk
ELAL, SR EXAREN, BMNETNIGETME, HEEE,

BN RYTRRE, N3 REAR M

25Q4. 26Q1 3] B IR g K5 A H+1.67%. +0.09%, 4FF 2025 ST
=& (BRI -3.16%) . Bid 2 EFRAE > LEH, B EEETE, N
3 RIRAT B E TR R RO FTABETIHRS, FABTMIERGATFAE. A
)M K B RIE A Ry, VAR P BRI R AL AL B RS A, s Ak
A B, Mk FEFMEZ KO REE L, AHFERBRNZIFTRITE
PRI, 2025 FH AR T EHESRABEEK,

EAERIFRAERTHE, BAR)HEHEE

2025 S5\ 8] 42 &£ 4] % 4 39.33%, [ tb+0.04pct; 26Q1 £.41 & % 37.27%,
Fltb+0.95pct. AR RA T 2FE T AR EFNFEF . AT L
. ® A, NEBEMRTE, Kk, RHPE AR AELN “—FRAE”
ik, L, 2025 FAEER A EA 17.41%, Flb-0.79pct; FILE A EH
3.87%, F-0.86pct. w4, 2025 F a8 FAAEEH 13.21%, Ft
+0.49pct, TiES S FKINB AR 6942 F R

Al ERAERFHAAZRAL, AKXREAH

) B S AT BT, HEERTFUAMTFETRAZER, RIR
FHEEHEEE PR E. LI, NS RMAME L FRFEHKER,
TEREHFHEHAES, RHRATA, ©B. SFRENSES, K
NEA, SHhLEREE Z.

B AN 5 4E4E

KT Ne 21, BARAKREST TR, KRAMNAEKNSE 2026-27
Fa 4 A1 E 9.74 1 A 10.34 1L (B ATIA R 6 +6.29%., +5.28%),
3% 2028 )3 F 4 AEFAM A 11.07 2, 5 EPS # 1.31, 1.39. 1.49
T oWind T tb 2 8] 2026 4 — & A0 PE 4 18 1%, 4 T/ 8] 26 4 18 4% PE
148, st BARMHA 23.58 4 (F114 20.91 T, %= 26 F 17 42 PE) »

R THEF R RAFMAE LK FX 2T REFH R,

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

B R (BF):
B AR (AR )

gk
SAC No. S0570524050001
SFC No. BDO986

JA 7
SAC No. S0570521100002
SFC No. BXA731

ER T8
SAC No. S0570518120001
SFC No. BPX070

x| 4%
SAC No. S0570125070023
SFC No. BXF693

R
23.58

fanjunhao@htsc.com
+(852) 3658 6000

7R
zhouyanfeng@htsc.com
+(86) 21 2897 2228

AR R
wangsenquan@htsc.com
+(86) 755 2398 7489

FAEA
liuwei024778@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE 4 238) 19.88
A (AR T E ) 14,775
6AMAFHERIH (ARTEF) 34.46
52 B AT B (AR T) 15.43-20.98
R A H B
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Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 6,970 7,315 7,685 8,152
+-% (1.78) 495 506  6.08
)3 B AN 8 %A1 92050 97418 1,034 1,107
(87)
+-% 194 583 615 7.05
EPS (R #f # %) 1.24 1.31 1.39 1.49
ROE (%) 13.15 1223 12.05 11.95
PE (4%) 16.05 15.17 1429 13.35
PB (4%) 211 185 172 159
EV EBITDA (%) 782 655 620  4.99
& EE (%) 0.00 283 291 257
TARR: N and. RN
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100.0 - m— AN (f2) ] Lk - 20% 9.5 - m— 24 (fL) — ] b - 20%
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- 0% - 0%
40.0 A 8.0 4
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2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
FAH R Wind, &EFRE KA kR : Wind, &R
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AR R & - - FRBHFRERE

50% - LH% - - - - AAHEE 20% 1 %

40% - 15% 1

30% - 10% 1 emm s s

20% - 5%

0% { ----------"TTTTTTTT 0% y ‘

2021 2022 2023 2024 2025
0% ; ; . . ,
2021 2022 2023 2024 2025 5% -
FA kR Wind, /TR FH R Wind, EEAL
B&5: 4778 Wind —& ## PE
PE Y2 &4 F)H (F%5 L) ZHEFSPEA
EF KA A AR 2024 2025 2026E 2027E 2024 2025 2026E 2027E #ik
603165 CH UNE S 3 21.24 18.73 17.55 16.39 427220  4008.77  4277.08  4580.03 2.35%
603303 CH e L 16.16 23.26 24.27 21.95 347.30 264.28 318.00 351.50 0.40%
002508 CH bR 12.84 11.75 11.27 1071 1577.40 1558.45  1624.59 1709.87 2.72%
T3 16.75 17.91 17.70 16.35
i A Wind —&FM, #IERE 2026/4/23.
# A& K: Wind, Bloomberg, % %#F5%
B %6: Bk¥£ M9 PE-Bands B4&7: k&9 PB-Bands
(AR) (AR )
B R8 H
33 - _ 26
______ o o o=? Ve o
-d
25 4__ T 25x 20 dovaga """ el T 7 Al e 2.7x
_,.__..-——___r - — -
_ - — — 20x - — = 2.4x
16 1 15x 13 2.2x
8 I 10x ; 1.9x
L — 5x 1.6x
0 . . . . . , o 4 . . . . . ,
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 R Wind, & &FR F R Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
7,038
1,581

711.18
0.00
18.32
528.02
4,200
2,639
266.04
1,327
484.22
561.35
9,677
2,827
80.60
934.65
1,812
125.63
0.00
125.63
2,953
0.02
745.23
645.90
5,503
6,724
9,677

2024
819.14
904.75
186.15
(52.47)
(91.90)

(203.90)

76.51
(3,894)

(175.85)

(3,761)
4262

(838.39)

(72.99)
0.00
0.00

(63.73)

(701.67)
(3,911)

S )

2025
6,838
1,717

823.72
0.00
19.93
507.46
3,770
2,780
261.23
1,249
557.45
713.22
9,619
2,483
8.77
788.55
1,686
120.98
0.00
120.98
2,604
213
743.82
640.54
5,761
7,012
9,619

2025
689.87
922.61
182.92
(30.96)
(74.46)
(343.70)
33.47
194.49
(361.98)
473.16
83.31
(744.37)
(71.83)
0.00
(0.21)
(5.36)

(666.98)

139.07

G e 55 AR HTIF W] R IR B — 3 7,

2026E
8,204
3,229
621.56
0.00
20.21
581.59
3,751
2,729
266.74
1,207
582.26
673.08
10,932
2,820
8.77
1,024
1,787
120.98
0.00
120.98
2,941
5.28
743.21
639.54
6,272
7,987
10,932

2026E
1,505
977.33
162.03
(43.36)
(85.54)
483.57
10.62
(21.49)
(99.51)
(5.52)
83.54
2955
0.00
0.00
0.59
(1.00)
29.96
1,513

2027E
8,657
3,366
939.39
0.00
21.96
558.82
3,770
2,690
269.79
1,161
614.43
645.67
11,347
2,614
8.77
874.02
1,732
120.98
0.00
120.98
2,735
8.94
743.21
640.54
6,815
8,603
11,347

2027E
549.98
1,038
162.37
(52.77)
(72.80)
(534.23)
9.66
(49.22)
(118.03)
(3.05)
71.86
(364.08)
0.00
0.00
1.20
0.00
(365.28)
136.68

2028E
9,742
4,596
722.38
0.00
22.78
644.78
3,756
2,668
271.55
1,120
649.85
627.18
12,411
2,998
8.77
1,129
1,860
120.98
0.00
120.98
3,119
11.99
743.21
638.54
7,454
9,280
12,411

2028E
1,655
1,110
164.19
(66.06)
(77.95)
514.68
10.08
(62.51)
(143.46)
(1.76)
82.70
(362.40)
0.00
0.00
1.20
0.00
(363.61)
1,230
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ANRMALE AL E
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ERT NN
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PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
7,096
4,308
58.33
1,201
335.69
(52.47)
(10.49)
8.17
91.90
1,012
22.09
424
1,030
125.09
904.75
1.78
902.97
1,173
1.23

2024

(8.96)
(4.54)
(2.28)

39.29
12.75
13.46
12.61

30.52
(21.10)
2.49
2.27

0.73
10.55
4.52

121
1.10
9.05

16.36
2.20
7.90

2025
6,970
4,228
56.52
1,214
269.56
(30.96)
(10.57)
1.75
74.46
1,083
33.72
33.16
1,083
160.64
922.61
2.11
920.50
1,215
1.26

2025

(1.78)
6.99
1.94

39.33
13.24
13.15
12.57

27.07
(23.18)
2.75
2.51

0.72
9.08
491

1.24
0.93
9.44

16.05
211
7.82

o%%
1]

2026E
7,315
4,447
59.32
1,273
285.28
(43.36)
(25.60)
2.69
85.54
1,111
24.20
10.86
1,125
147.21
977.33
3.15
974.18
1,219
1.31

2026E

4.95
2.63
5.83

39.20
13.36
12.23
12.12

26.90
(39.44)
2.91
2.67

0.71
10.12
491

1.31
2.02
10.75

15.17
1.85
6.55

2027E
7,685
4,657
62.32
1,345
284.34
(52.77)
(26.90)
3.29
72.80
1,187
25.96
12.53
1,200
162.32
1,038
3.66
1,034
1,266
1.39

2027E

5.06
6.79
6.15

39.40
13.50
12.05
11.39

24.11
(38.19)
3.31
3.06

0.69
9.85
4.91

1.39
0.74
11.58

14.29
1.72
6.20
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2028E
8,152
4915
66.11
1,467
293.47
(66.06)
(28.53)
2.83
77.95
1,271
26.49
15.20
1,282
171.74
1,110
3.06
1,107
1,329
1.49

2028E

6.08
7.07
7.05

39.71
13.62
11.95
11.18

25.13
(48.64)
3.25
3.00

0.69
9.81
491

1.49
2.23
12.49

13.35
1.59
4.99
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ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
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 —H . MIRFEREZE R KB L ERG— B %, LR IERRNEF I TARIEAT FE AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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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
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
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T EAEH
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B
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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 &
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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,
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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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
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