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+ Rk g

HERHR
2026 54 A 24 8 | TEANR

F R i KA 2025 F5F4R & 2026 SF—F 4R, 2025 £ AL 18.74 /L
(yoy+18.28%) , 1344 4] 2.25 127 (yoy+12.42%) , 1edE44) 2.17 12
A (yoy+10.53%) . E+F Q4 A& 573 12 (yoy+33.63%,

qoq+40.19%) , V&4 #) 6521.27 %7 £ (yoy+16.07%, qoq+58.21%) .
N8 25 3 E 4 ANEAK T AV ATHON (A 2.71 1) , REEEA
N BT AT AR e S AR, TR A TR, 2026 F QL EKIAE A 5.25
fe. 72 (yoy+34.55%) , Ja#4%4] 7212 77 & (yoy+29.20%) o HA1EFA
)7 Tk B S AR R ILIz 4 F . PLC. EIREF $41R T & &, RifieR 4
AR, ARN S EATGIE ABIIR B HdF “EN” 4,

REEBREHRE, S LFUNAEEK

ok 4, 25 SF N SRS 3R R AN A A 9.2/6.5/2.9 1T, Bt
+30%/+8%/+14%, &5 % H# 28.1%/42.8%/65.0%, F] tt+0.1/+3.7/-1.2pct.
2025 F s a4 A &, REBANEHEE R EKRN 9.99 1L,
Flrb3g Kk 30.51%, AN bk 53%, ABAAHKAN. »NddEd 3C, FF
HREKXREP AL, BFXPRIBEZHEE, THEFDRARA, TLE
&, NS ERME3CFFIR, FRIUR. WAFHRGRE N, RILA BLE
W B AFEREMTL, 25 Faa@RT &% 4.1%, Fk+0.8pct.
F RE AT+ B A B A e, N SN R 46 o

2025 & 26Q1 £ R4, HpEl A EA4 B LA

/N 8] 25 4/26Q1 £.4] % A 39.00%/38.94%, ) £.+0.55/0.59pct. 25 4/26Q1
HAE] 3% F 27.2%/25.7%, Flrt+2.2/+1.0pct, 26Q1 454E& /4 32 /5F K I 4
% A % 8.1%/5.6%/11.7%/0.2%, R % +0.8/+0.9/-0.7/-0.0pct. 26Q1 4
BIEHMALHH-05 1T (25Q1 #-0.0412) . #E 26Q1 K, A& 4F
Rk 0.1 1L, BFEM+2.2%. UK 8.3 14T, BFW+8.6%. & 5.1
L, BFM+23.5%, TEMEHEIBRE, FAFITLFRER R, A5 5%
BRI RAVAA A E N RN NER 6, N T E KA L2 T %,

AT MBALIECHIE AT, TBFIER#H* &

NEIMB AN G B AE R BRI, A feffk 7 R, LIEH B
255 MM 1276, HRBEAHNEAN “REBLEHKE” , BATME
A BCHENE R 80%EAREFEEKR. RE 26Q1 RAEZ”
it 200 FE. NEAATEATRMA, SEATEAURS AW ARG FH
ERANFFAMERE, RE 26Q1 RCLZEFHTEEANBEALPIT
¥ A FAEPAENAE R, ATGMBEALS A LA NG #E—F T F k&,

B AN 5 4E4E

KAV TN 5] 26-27 450254404 £ 3.07/3.80 1T, 5 % F % 9.4%/2.3%.

TREZEEININERATBMEAF LS, ATHTARARAKS, EH

T A5 8 )i #7345 2028 F )2 B4 AR 4.52 /4. T ) 26 4 iFind

—EFH PE & 534&, 4F/\3) 26 % 5345 PE, T B4#MH A 51.41 <,
(#7144 59.4 7., 3t & 26 4 55 1% PE) .

IR Tord KA, TH5EF bR, AHBIE AL S
R T BN o

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

BIFER (BH): EN
A AR (AR F) : 51.41
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

bk’ ik
SAC No. S0570523110003 karlliu@htsc.com
SFC No. AVM464 +(852) 3658 6000

H&H
SAC No. S0570523070001
SFC No. BVI795

= AN
SAC No. S0570125070092 ligiangian024884@htsc.com
+(86) 21 2897 2228

yangyunxiao@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE 4 238) 41.85
AL (AR T ET) 13,188
6AMAFHERIH (ARTEF) 210.92
52 A& (AR T) 34.87-52.87
idr ]
— R R

(%) 7 %300

27

15

2

(11)

(23) + T . .

Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 1,874 2,379 3,008 3,793
+-% 18.28 26.98 26.40 26.11
Va3 &N 8] 4410 225.37 307.22 380.42 451.54
(B7)
+-% 12.42 36.32 2383 18.70
EPS (R #f # %) 072 097 1.21 1.43
ROE (%) 13.86 16.44 18.04 18.78
PE (4%) 5852 4293 34.67 29.21
PB (1) 747 669 587 514
EV EBITDA (%) 42.83 3208 27.00 23.11
& EE (%) 076 082 101 120

AR A AN, LRI LTAN
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EFR% % (002979 CH)

Bkl g ik

s L Ja &A1 (o) PE (4%)
AERE  NARK () (fe &) 2024 2025E 2026E 2027E 2024  2025A/E 2026E 2027E
300124 CH CO#A 65.34  1,768.90 42.85 54.54 66.16 79.01 41 32 27 22
603416 CH 13# ¥ %, 51.65 81.16 2.29 2.65 3.20 3.85 36 31 25 21
688698 CH fH4]% &, 66.62 142.58 2.45 2.78 3.38 4.08 58 51 42 35
003021 CH  J @At 97.54 249.37 2.25 2.69 3.43 4.42 111 93 73 56
688160 CH #4114y 105.00 95.37 0.49 0.73 0.98 1.36 195 131 97 70
T o 8] AR 34 18 88 68 53 41

B HIEME 2026 54 A 23 R0
FAR R Wind —& ), EEHFR

B%2: FREH# PE-Bands B£3: FX%H PB-Bands
[N:%] (AR )
FRAThE FRAHE
60 - 73 -
45 47 . I e - e 75x 5 4 el Y eee—- 11.7x
- — = 65X - = = 9.5x
30 50x 37 7.3x
40x 5.1x
15 18
25x 2.9x
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
FAER: Wind, &EFR FA R Wind, & &FR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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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 1,709 2,497 3,080 3,600 4,466 M 1,584 1,874 2,379 3,008 3,793
A 286.26  404.86 51410  649.80  819.44 FLmMA 975.18 1,143 1,475 1,885 2,407
B 649.07  762.79 1,030 1,236 1,622 FLAHL A0 11.09 15.94 16.66 21.05 26.55
FeAe 3 R 5.53 8.04 9.19 12.58 14.88 FLHA 12268 16498  190.36  239.10  299.62
FAAT TR 2 4.94 9.44 8.82 14.26 1485  FEHEA 7416 10311 11897 14887  185.84
A 37557  416.49 60558  700.39  967.85 M %% A 4.78 5.42 8.46 9.27 9.65
FARA T 387.69 89496 91208  986.86 1,027 FFBUERK (8.47) (9.97) (7.14) (9.02)  (11.38)
FERFF A 669.57  619.39  702.44  847.62 1,018  AMAMMEEHIE 0.03 0.02 0.02 0.02 0.02
KA 26.70 33.57 29.67 41.07 5419  #&FHAE 6.74 9.17 9.00 16.00 20.00
sy 419.02 41633  507.31  641.60  799.29  #kAH 23650 25044  341.73 42214  500.26
T3 7 11.73 33.82 30.35 26.94 23.98  FRIMKEA 0.89 1.23 1.00 2.00 3.00
ERUEIY AL 21211 13567 13510 13801 14069  FksbE & 0.08 0.96 1.00 1.00 1.00
= 2,379 3,116 3,782 4,448 5484  FIMAEHR 237.31 25071 34173 42314  502.26
s 649.08 1,151 1,603 1,978 2,683  Fii3AL 27.87 17.58 23.92 29.62 35.16
B 9529 23537 68601  682.31 1,212 #AlH 209.44 23314  317.80 39352  467.10
A IR B 310.48 38422 51222 63323  829.97 JUHMANE 8.98 7.77 10.59 13.11 15.56
A E A Bk 24331 53119  405.18  662.22  641.44 )3 BN 8441 200.46 22537  307.22 38042 45154
Ak [ 22478 17179  168.24  173.17  169.74  EBITDA 28555  300.71  410.79  484.08  582.16
KK 222.92 148.40 144.85 149.78 146.35 EPS (AR, %K) 0.65 0.72 0.97 1.21 1.43
HAudE R A 1.87 23.39 23.39 23.39 23.39
R A 873.86 1,323 1,772 2,151 2,853 EEMFIE
VMR G 18.05 27.95 38.54 51.65 67.20 RItFE (%) 2024 2025 2026E 2027E 2028E
A 307.64 31429 31512 31512 31512 RK#H
FANR 395.86  646.84  646.01  646.01  646.01 B 11.93 18.28 26.98 26.40 26.11
B4R 87158  999.46 1,206 1,462 1,765  FakAliE 55.38 5.89 36.45 23.53 18.50
)3 B B B R R 1,487 1,765 1,972 2,245 2,563 3% AEN 5] %A 44.67 12.42 36.32 23.83 18.70
R A AR AR S 2,379 3,116 3,782 4,448 5484  FARA (%)

ERIES 38.45 39.00 38.01 37.33 36.52
ALRER EEIES 13.22 12.44 13.36 13.08 12.32
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 14.29 13.86 16.44 18.04 18.78
2EEHAE 211.18  284.84  (48.99) 41450  (17.63) ROIC 11.62 11.49 12.90 13.66 13.69
A 209.44 23314  317.80 39352 467.10  4EHfe S
I8 e 46.84 48.38 57.98 45.36 58.50 I AE (%) 36.74 42.45 46.84 48.36 52.03
w49 A 4.78 5.42 8.46 9.27 9.65  HAftiLE (%) 4.74 3.87 17.87 10.24 2291
#F MK (6.74) 9.17) (9.00)  (16.00)  (20.00) EFHHFE 2.63 217 1.92 1.82 1.66
FEF L (85.53) (64.36) (428.87) (22.65) (538.44) L E 1.84 1.58 1.38 1.33 1.20
HezE s 42.39 71.43 4.64 5.00 557 #HiEfk)
BREHRLE (86.50) (392.06) (131.92) (173.52) (207.01) E#~A#% 0.68 0.68 0.69 0.73 0.76
TALH (23.02) (59.21) (129.12) (177.71) (213.64)  FAIKHK A F 2.73 2.65 2.65 2.65 2.65
KB (65.24)  (338.86) 3.90  (11.40) (13.11) EHKZEH#E 3.32 3.29 3.29 3.29 3.29
FAIF A 1.76 6.00 (6.70) 15.60 19.74  EHREAKFE (ART)
ERxEHAE (196.19)  226.06  290.15 (105.28)  394.28 AR H(RATIEE) 0.64 0.72 0.97 1.21 1.43
FE il (82.26)  140.08  450.64 (3.70)  529.75  HMILEINER(RAKE) 0.67 0.90 (0.16) 1.32 (0.06)
LT 2152  (74.52) (3.55) 4.93 (3.43)  HMLHFF(RATHER) 4.72 5.60 6.26 7.12 8.13
£ il LI A (1.65) 6.65 0.83 0.00 0.00 fHfEirk®
FARNARIG Do 1371 250.98 (0.83) 0.00 0.00  PE () 65.79 58.52 42.93 34.67 29.21
A F AL (147.51)  (97.14) (156.94) (106.51) (132.03) PB (4%) 8.87 7.47 6.69 5.87 5.14
A 36 o 3R (72.13) 11860  109.25 13570  169.64  EV EBITDA (4%) 46.21 42.83 32.08 27.00 23.11

B Nl AL, RS 7
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AN, RIEFE, 5., B, HIER AR AT E KO SRR T AT ITITAREGIE R R BAITAMAAET L K
VFE L AR RA KR I LA RARS PR 09 AR R AT A R 69 & LA R B BUEATIREN . FHIE &, AR
HAEFBEARMTESURERSGEMBMA, TTEEERNELLEFD,

— 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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 BAFFDRA
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 (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
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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



, ' KX 1
& #5144 (002979 CH) ) A 1]} :'EEFE%
AR ETZHEERE
o HRLBIEN (FH) AN ERRLABAL LA IERREFRBGN]RETABGEAR -
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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) (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 &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
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,

£(E-Z2REHE

o DATIPALIEF | AR M= AABAN KA I R 424t RIS TR R AGARGYIER R KT AN B BAAR . EF RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T riRE 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
%R &) % 32C K09 o R LA RIE A NI E RN S & B FE01E B R . RIS INT T A
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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



