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REHFR FHEF
2026 4 A 24 8 | ¥ E AR H e

R EMAT KA SF4R, 2025 FEAEI 22.03 /2. (yoy-11.49%) , 12H&#
#] 2.49 12 (yoy+47.35%) , }=dk4 4] 2.12 12T (yoy+60.26%) , 124
AR RAATFAA (153 120) , ERTHFEGRMKKIES, 2
B s AL A+ =3 R A, P Q4 FAME K 5.04 12T (yoy+57.14%,
qoq-21.16%) , Ja &4 4] 7537.81 7 i (yoy+10370.29%, qoq+4.50%) .
ZEE “HRA” BN, HAGRPIRT LA AE WA, RAVAH T HARA)
HMABRTRHLRATAR, NAALTH, HH “EN .,

25 FRMARMBAEAT S, ZEEMERE

25 F PE/M4A LIV B I#RRIPVC & i85 A 52 Bk N 3.8/2.7/12.6/0.8/0.5 1L
7, B4 #1+0.25%/-6.14%/-9.72%/-10.39%/+0.65%, X PE. PVC & i#
RN F AT A, RAVAN ERORNTE, RER “TWa” X, 4
KA ERTBAIMIERKE, FRFTBITEREETANARSE. 25 Fi
gl A A E 19.74%, FH+1.07pct, L+ PE/M4R /% i§15&IPVC & i
£ A F 5 A A 26.39%/31.35%/18.44%/18.01%/14.18% , F] it
+3.64/+0.14/-0.67/+7.07/-1.25/+10.54pct, £ 4% % F ik &, HAVIHEM R £
B B AR AL, R OHIR A CTHIRLINE . R 25 R WA 0 R
Pb-5.1%/-14.2%/-6.5%/-8.7%, ZATL T4 AL, 1L F) R k4 H,

255 FRERABRA+TERE, ALRRITFEE

25 SFH 1 % A E R re+1.4pct £ 11.5%, H ¥ 458 18 25 KI5 R RS
% A 5.2%/4.6%/3.5%/0.3%, [ +0.9pct/+1.0pct/ 2 A #-F/-0.6pct, M %
FRATHRRERITRENET AR ITE, FAIERARARE YA
0.06/-1.14 (@) 1o, BKKXEKFELFEYEE S, Rk 24 5%
HE 1.03 10, BdmiEEA AR AEFE K, 25 F3 44 FE A 11.32%,
Bl b +4.52pct, & F2EFH S AMNAL A TS5 3.80 1L, RkiEK
302.58%, FEHMER B, BLH F IATGHNER) .

1026 K AF)HE R b iA4%, %4 M40t

1Q26 » ) 52 HLB L 5.24 12 7. (yoy+0.43%, qoq+3.9%), 1344 #] 4460.98
7 7 (yoy+4.15% , qo0Q-40.8%), 4=3F % #| 3653.58 7 7 (yoy-4.4%,
00g-26%). Q1 £#]% 19.64%, Frb-1.31pct/3Rb+0.4pct, LA E R E
FAAFILKE, TREMTL SR ENMERITY, RILKEHFTRFHR
AR AR BBk B AT HAi] 5 A & 11.6%, RIr-0.1pct, % A E 1544
Ak, 2EFEHNNLREHH 1.18 1271, FlH-0.8%, IR LR RIFE ¥,
QL AR e 452 & s, NEL2ERFEMREA, ELEME T AT
B HEHBATEFAES L, NIBEALRENE,

B AN 5 L

HME AL 26-27 F. H 51N 28 FEAN M A 1.77/2.23/2.75 ¢ ., *F
& EPS # 0.63/0.79/0.97 7T, 7T b2 8] 26 SF Wind — & 41 PE 3184 17X,
FRB NG LR, FRUMBOTRT A LA HOT &I HFRME, N3
ATOEMEAR By A A 18, 4 T/ 8] 26 4F 25 1% PE 1614, B 47 % 15.75 T (AT
{8 13.5 T, % & 25 4% 25 4 PE) .

RIeRT: ITRPATHRE, RAMAE K k& LK, 17 1k5EF 0k,

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

BHFE(EH): EN
B AR (AR ) : 15.75
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

YR AR
SAC No. S0570526040005  shifengyuan@htsc.com
+(86) 21 2897 2228

2R IR
SAC No. S0570525040003  fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #HE4A238) 13.00
T (ARTET) 3,667
6ANAFH AR (ARTET) 57.37
52 F##& i E (AR T) 10.84-14.90
R A H B
—_— R

(%) 7 %300

37

27

A N l‘bk

17 Lv‘/ W

! S

@3) | . . .

Apr-25 Aug-25 Dec-25 Apr-26

FA£E: Wind
BE AR5 1
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 2,203 2413 2,723 3,082
+-% (11.49) 949 1285 13.19
) B AN 8) 4 A0 249.38 177.25 222.95 274.95
(87)
+-% 47.35 (28.92) 2578 23.32
EPS (R # #ii#) 088 063 079 097
ROE (%) 892 612 7.27 840
PE (&) 1470 20.69 16.45 13.34
PB () 132 127 120 113
EV EBITDA (%) 1055 13.45 10.33  8.41
TEAE (%) 208 145 182 225

TARR: N and. RN
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B&1: T8 415k (2026/4/23)
A& TAL s (L) PE
28 AR R (=) (L) 2025A/E 2026E 2027E 2028E  2025A/E 2026E 2027E 2028E
F AL 002457 CH 11.11 37 0.39 0.83 1.02 - 28.49 13.42 10.87 -
WL 000778 CH 461 183 0.24 0.28 0.42 0.38 19.30 16.49 10.99 11.98
fh 2 A 002372 CH 10.42 166 0.47 0.53 0.59 0.64 22.17 19.78 17.78 16.32
FHE 23.32 16.56 13.21 -
RE R 603856 CH 13.00 37 0.88 0.63 0.79 0.97 14.70 20.69 16.45 13.34
£ BRAEERMI, Ao 8] A4 & Wind — &7 4]
: Wind, Bloomberg, 4 % &F 5 M)
B£&2: RERY PE-Bands B4£3: REMRY PB-Bands
[N %)) (AR T)
KRR S
28 - 18 -
e
- e e -
21 A - | T=== 30x 13 Ll L WU WIS 1.7x
- - P — I =
r——l_-‘____!-:"_::_..—l ] — — — 25x - — = 15x
14 +=1"=-= | oy 20x 9 - 1.4x
fw E - 15x 1.2x
7 1 L 4 4
] 10x 1.1x
0 , , , , , 0 , , , , , ,

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

FA R R Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

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

FA R Wind, ERFRL
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2024
2,497
365.38
1,225
286.51
60.57
304.32
255.00
1,201
29.02
613.83
144,60
413.92
3,698
1,003
586.04
90.58
326.49
343.46
247.30
96.16
1,347
6.34
256.41
653.89
1,434
2,345
3,698

2024
94.46
169.24
62.62
22.28
(20.75)
(140.06)
1.13
(129.35)
(144.01)
(6.44)
21.10
(12.80)
25.93
247.30
0.00
(2.59)
(283.44)
(47.69)

2025
2,929
515.02
1,224
172.52
289.05
380.22
348.84
1,057
28.08
659.90
166.28
202.81
3,986
1,091
72.00
107.05
911.65
110.25
0.00
110.25
1,201
549
282.06
874.21
1,624
2,780
3,986

2025
380.27
24853
64.38
6.88
(12.28)
171.05
(98.30)
107.22
(57.74)
154.84
10.12
(297.67)
(514.04)
(247.30)
0.00
220.32
243.35
189.82

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,267
1,076
1,189
330.08
93.75
32272
255.79
1,066
20.27
677.08
178.61
189.77
4,333
1,335
800.00
107.73
427 .49
111.61
1.36
110.25
1,447
4.89
282.06
874.21
1,747
2,881
4,333

2026E
232.95
176.65
60.83
8.64
(12.00)
19.13
(20.30)
(56.50)
(75.56)
7.80
11.26
384.17
728.00
1.36
0.00
0.00
(345.19)
560.62

2027E
3,736
1,230
1,286
237.11
338.24
466.02
178.04
1,101
21.92
705.95
192.45
180.91
4,837
1,668
800.00
133.27
734.39
114.62
4.37
110.25
1,782
4.13
282.06
874.21
1,903
3,051
4,837

2027E
310.63
222.19
68.05
15.98
(12.00)
39.20
(22.78)
(90.53)
(99.74)
(1.65)
10.85
(65.31)
0.00
3.01
0.00
0.00
(68.31)
154.79

2028E
3,699
1,346
1,084
404.91
150.75
421.71
290.83
1,142
23.83
736.17
205.58
176.22
4,840
1,462
800.00
137.98
524.03
116.41
6.16
110.25
1,578
3.19
282.06
874.21
2,095
3,259
4,840

2028E
295.97
274.01
76.26
12.29
12.00
28.93
2565
(103.83
(112.31
(1.90
10.38
(76.63)
0.00
1.80
0.00
0.00
(78.43)
115.51

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R A

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
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
2,490
2,025
16.81
104.98
90.79
22.28
(0.55)
0.00
20.75
193.41
245
0.21
195.65
26.41
169.24
0.00
169.24
278.14
0.66

2024

(13.08)
477
5.03

18.66
6.80
7.20
5.83

36.41
23.96
2.49
2.09

0.69
2.09
19.12

0.60
0.33
8.32

21.67
1.56
15.23

2025
2,203
1,769
17.14
113.84
101.96
6.88
(6.31)
0.00
12.28
265.47
6.06
0.32
271.21
2268
248.53
(0.85)
249.38
340.88
0.97

2025

(11.49)
37.26
47.35

19.74
11.28
8.92
7.80

30.13
@.71)
2.69
2.07

0.57
1.80
17.90

0.88
1.35
9.86

14.70
1.32
10.55

o%%
1]

2026E
2,413
1,933
16.89
115.80
96.50
8.64
(2.41)
0.00
12.00
187.03
6.06
0.32
192.77
16.12
176.65
(0.60)
177.25
260.50
0.63

2026E

9.49
(29.55)
(28.92)

19.87
7.32
6.12
5.22

33.39
(5.79)
2.45
213

0.58
2.00
18.00

0.63
0.83
10.21

20.69
1.27
13.45

2027E
2,723
2,169
17.70
122.52
95.29
15.98
(1.36)
0.00
12.00
236.73
6.06
0.32
24247
20.28
22219
(0.76)
222,95
324.52
0.79

2027E

12.85
26.57
25.78

20.33
8.16
7.27
6.06

36.85
(10.41)
2.24
1.75

0.59
2.20
18.00

0.79
1.10
10.82

16.45
1.20
10.33
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2028E
3,082
2,441
18.49
129.43
107.86
12.29
(1.54)
0.00
12.00
293.28
6.06
0.32
299.02
25.01
274.01
(0.93)
274.95
385.34
0.97

2028E

13.19
23.89
23.32

20.78
8.89
8.40
6.96

32.61
(13.22)
253
213

0.64
2.60
18.00

0.97
1.05
11.55

13.34
1.13
8.41



B0 £ RIE %

Eiﬁ/") (603856 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, TR FHR. BER. #ER, #FIEVRIREPT & KOS A BB T 9 AT T3 AR 891 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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 RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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

LRIERBAE LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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 TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIFT R KA. LR HERAAFAKALH Ri2E RREPTRBAIFIIER R KATANSHBAR . £
F RN o 5 ATIFBAR K AL 5 FAIREPTRA ARG IER REAT AT RAEATAR X M 4 A1 5 AWE PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

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
TR K (RIETER),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
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
AR B % 32C F0ME 0 R AL RIEA NI E BN S S B HIEE &I AIREIBINT T H
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, 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

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 (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



