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HERHR
2026 54 A 24 8 | TEANR

FHEF
B 7R 4

N8 25 FN2EE A dedE )3 B4 F) 223.53/32.40/31.41 e (Rt
+6.5%/-8.9%/+1.4%) , 3k 5 5 A & AV (FAH AN )2 &% ) 223.52/32.92
1LT) o/ 8] 1Q26 JK N/ )3 % A1/ 3edE )2 £ % 4] 63.96/11.81/11.76 12 T.(F
Fb+6.1%/+12.5%/+10.9%, 37 tb+31.4%/+840.6%/+5427.3%) , 1Q26 />
S EANFRESH, NEFRHAHNE, MAT HBMREALELESE
WP LT, AIFNEE H BRI EITEE—FRALHFAKFE, FAE
WA BE T REMEIIRN Ko F BN 81157 Be 1 AT LAl 28 B A SRR 5 M 2%
BurdE, NP RPAETN., fH “EN” TR,

1Q26 £AI R X AH-F, B ARETHSE

N 8] 1Q26 £ A% A 47.7% (yoy-0.3pct) o 4 8] 1Q26 44 & /% 1215 £ %
%% 8.8%/11.9%/1.0%, % #| yoy-0.2/-0.7/-0.3pct, - &) # 4 5% 3% A 4ZN
BE, Ak RELAY AL,

BABRMA LS54 K&, 5140 25 SFEAREK

1) JH $IRAL: 25 4 B B/ E LN 83.83/57.88 12T (yoy+10.3%/+9.6%) ,
NEAFEEFH L SAEFT 25 FARKFANREAHLE (= VISUMAX
800. SMILE pro %) A AL 7 # F 8, MkEIRFEAAMEKE; HIF 26
FRBEITFR AR 2) AR 25 50N 34.78 1L (yoy-0.3%) , #
JEAT WA RRS S0 T SN S BRRET ARNETF G AKX, HIFHRk
26 FAYw L, 3) AmIRm: 25 FIRATH. RBHE. H4bd B 5 550
JEN 20.31/15.73/10.28 12T (yoy+7.0%/+4.9%/-10.0%) , # /& 48 % Ik
97 E RO LN 8] 42 AR RS IT B A A5 B AT e BT 7Y, AT 8] A mh AR g
B 26 3 %N 4F K.

BASNRSIMBEREE M, LT FHt—FRA

1) M : 25 I 192.96 12T (yoy+5.1%) ; N 3FEALHF K H
By R, RE25FRAIMABNER 391 K. 143 272 K (VS 24 F
R HIH 352 K. 229 K) ;3 BB 26 AF, FENHFLEHME “1+8+N”
BA Y PR R % R R B RS M —F &, AL 8
PN R ALARMEIE K, 2) ¥ioh: 25 N 30.57 2 (yoy+16.5%) , #,
F 25 SR 3 BN IRAR P S RSP 179 £ (VS 24 & A 163 KD
Boob b Ffe ) H g AL, AT S BNk S 26 FARM G HF .

B AN 5 4E4E

H 8N 8) K & 3k 43t T A R G ARMRvh, KA 26-28 N 8] )3 5
% F) % 36.81/41.27/46.22 12t (At 26/27 4 7T4A L8 0.2%/1.0%) . »
A ARBAEFTRS LK, LERAITLMELENIIIREH HFS
J&, 4F N3] 26 4F 40x PE (FTEb/ 8] Wind — & 413914 36x) , *t & B
AR E 15.79 T (A744 15.75 T, A K 26 F 40x PE vs b2 3] Wind —
H A4 36 PE) .

R T HLF BN, BETFFEAL1 9 RS, HE5 KGE LKL,

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

BIPR (B4) EN
AR (AR ) : 15.79
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

2 M AR
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 iRk
SAC No. $0570523060001
SFC No. BTX488

AR R
yangchangyuan@htsc.com
+(86) 21 3847 6751

A AR
KA (AR #HE4AH238) 10.41
TE (AR TEF) 97,077
BANAFHEARM (ARTAT) 698.99
52 A E (AR H) 9.41-13.83
Rt A 4B
— i IR IRAT
(%) 7 300
27
14
1
(12)
(25) +
Apr-25 Aug-25 Dec-25 Apr-26
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 22,353 24,237 26,187 28,132

+-% 653 843 805 7.43
V2 BB A4 A 3,240 3,681 4,127 4,622
(@7)

+-% (8.88) 13.60 1212 12.00
EPS (R A47TH5%) 035 039 044 050
ROE (%) 15.18 1576 1571 1566
PE (1%) 290.96 2637 2352 21.00
PB (15) 442 393 349 311
EV EBITDA () 16,51 13.92 12.03 10.41
BEE (%) 173 108 122 136

TR R A nE, LRI LA
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Z A A 5 154E
BAL: & RIBAT I3 f54E

o R (L) PEW)

2025E 2026E 2027E
&35 IR At 301239 CH 59 183 51 29
£ 54 R 002044 CH 206 51 33 24
1 )5 kAt 301267 CH 148 31 27 24
SR BT 600763 CH 191 38 32 28
A 151 76 36 26
% F Wind —% 1 248 A& 202654 A 23 H
* : Wind, ##%
B&2: A8 ELIKANRFLIER B4&3: A EE4FHRRLEE
e ) — e [F] PO B R (%) ) — )7 F) i e [3] P 3R (%)
40 - 40
250 - - 30 35.6
2235 33.6 - 35
2037 2098 35 1 324 L 30
200 A 30 A F 25
25 23.2 L 20
150 A r 15
20 A
r 10
100 A 15 A 118 |5
10 r 0
50 - (5)
5 4
- (10)
0 - 0 - ; ; ; ; ; - (15)
2021 2022 2023 2024 2025 1Q26 2021 2022 2023 2024 2025 1Q26
WA RR: A&l g, EEAL FTHER: NENE, £HEFR
B %4: % /REA PE-Bands B%5: % /RIEA PB-Bands
(AR ) (AR )
— % RIRA —_— RIRA
25 33 1
~tme=d=""
_————d="" L.
19 | Fac s aca==- 60x 25 {4 emee=l @ _aLoFfr=""  ececec=. 12.9x
= = = 50x = = = 10.6x
13 40x 16 8.4x
30x 6.2x
64 L T )
20x 3.9x
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
AR Wind, %% FA kR Wind, 4
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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ALRER
2HFR (ARFAET)
2EEHAE
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TEFEEN
fiugg e
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2024
9,666
5,364
1,993

301.36
140.92
985.49
881.19
23,589
0.00
5,212
860.59
17,517
33,255
6,665

1,450
1,972
3,242
4,779
43.88
4,735

11,443

1,097

9,327
967.03
11,741
20,715
33,255

2024
4,882
3,736
1,199
214.30
(213.22)
(1,004)
949.59
(2,848)
(1,830)
729.12
(1,747)
(2,734)
599.93
21.70
(1.40)
(557.60

=y
ht

£

2025
10,083
5,295
1,849
518.38
216.16
980.79
1,223
26,593
109.76
6,537
1,028
18,919
36,676
8,142
1,527
2,022
4,593
5,135
139.55
4,996
13,278
1,425
9,325
727.28
12,744
21,974
36,676

2025
5,973
3,473
1,379
176.00
(75.14)
(121.14)
1,141
(3,096)
(2,093)
(443.15)
(560.13)
(2,952)
77.20
95.67
(1.62)
(239.76)
(2,883)
(81.10)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,024
8,271
1,679
562.08
232.59
1,055
1,223
27,061
109.76
7,276
1,117
18,559
40,085
8,631
1,656
2,176
4,799
5,077
80.81
4,996
13,708
1,650
9,325
727.28
15,498
24,728
40,085

2026E
6,100
3,906
1,608
256.13
(100.00)
77.27
352.51
(1,976)
(1,212)
0.00
(764.37)
(1,148)
128.77
(58.74)
0.00
0.00
(1,218)
2,976

2027E
16,909
11,888
1,481
932.70
249.83
1,134
1,223
27,083
109.76
7,71
1,236
18,027
43,992
9,200
1,790
2,337
5,074
5,066
69.85
4,996
14,265
1,924
9,325
727.28
18,672
27,802
43,992

2027E
6,507
4,402
1,805
214.94
(65.00)
(237.65)
387.77
(1,762)
(1,047)
0.00
(714.09)
(1,128)
133.28
(10.96)
0.00
0.00
(1,250)
3,617

2028E
21,482
16,536
1,244
1,002
267.00
1,21
1,223
26,775
109.76
7,850
1,331
17,484
48,258
9,743
1,922
2,497
5,323
5,052
56.28
4,996
14,795
2,219
9,325
727.28
22,013
31,244
48,258

2028E
7,539
4917
1,973
186.77
(30.00)
65.69
426.54
(1,636)
(843.96)
0.00
(791.73)
(1,257)
132.88
(13.57)
0.00
0.00
(1,376)
4,647

1 F b —A2 [ 5

ELDF 3

2HEE (ARTEZT)
L2 &N
Bk R A

B A AL R A
Tk A
EEE A

o 4% A
AL K
ANRMALE AL E
R ARG

& A7
ER S PN

ERZ &S
#1386 5

P AAL

%A

I HOR AR AR B

V3 g N 8] 4 A i
EBITDA

EPS (AR T, %K)

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
20,983
10,887

66.73
2,152
2,989
214.30

(187.76)
334.40
213.22

4,825
22.02
252.66
4,594
858.15
3,736
180.07
3,556
5,414
0.38

2024

3.02
(2.49)
5.87

48.12
17.81
17.97
17.08

34.41
(14.08)
1.45
1.26

0.66
10.78
5.76

0.38
0.52
2.22

27.30
4.69
17.43

2025
22,353
11,822

52.99
2,145
3,213
176.00
(157.14)
98.29
75.14
4,603
19.74
197.70
4,425
951.92
3,473
232.96
3,240
5,739
0.35

2025

6.53
(4.60)
(8.88)

47.11
15.54
15.18
15.90

36.20
(11.58)
1.24
1.07

0.64
11.64
5.92

0.35
0.64
2.36

29.96
4.42
16.51

o%%
1]

2026E
24,237
12,720
57.46
2,424
3,199
256.13
(180.00)
10.00
100.00
5,154
19.74
197.70
4,976
1,071
3,906
225.12
3,681
6,612
0.39

2026E

8.43
11.98
13.60

47.52
16.12
15.76
16.70

34.20
(21.42)
1.51
1.34

0.63
13.74
6.06

0.39
0.65
2.65

26.37
3.93
13.92

1 IR IE 25
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2027E
26,187
13,663
62.08
2,566
3,431
214.94
(170.00)
10.00
65.00
5,786
19.74
197.70
5,608
1,206
4,402
274.45
4,127
7,381
0.44

2027E

8.05
12.25
12.12

47.83
16.81
15.71
16.67

3243
(30.71)
1.84
1.67

0.62
16.57
6.06

0.44
0.70
2.98

23.52
3.49
12.03

2028E
28,132
14,602
66.69
2,729
3,657
186.77
(160.00)
10.00
30.00
6,443
19.74
197.70
6,265
1,348
4,917
295.00
4,622
8,123
0.50

2028E

7.43
11.35
12.00

48.09
17.48
15.66
16.43

30.66
(40.83)
2.20
2.04

0.61
20.65
6.04

0.50
0.81
3.35

21.00
3.1
10.41
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AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o PATITRE. B, B8R AAFA KAEH RIZAE RIRE TR B ARG IER R EAT A GEAR . FF R,
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 AR a9 RIEMR R o AT ITARYE B2 il F1 09 BARM N A B AV G 77 RAFF B, L4670 B 8) 4R
AT B89 08N,

o % RERAF (300015 CH): HFiEXRWA RN S, HTFNa /X ABREN T ELARERAHRAZE INARK
) AR 69 A S R F- KT 4RAT IR F- 3R B 6

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: PR ARAR I 5%~15%

BA . RN AR B R R 3 ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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£ RAEAL (300015 CH) )\ A% MM ciarai secummes

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



