IE R AR

\ 3£ & (603170 CH)

B4 B 35AA i IE S & C 353 Sk AL,

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 54 A 24 8 | TEANR

FAR B
5

25 F A N3 A& A 40 dE & A o A R 29.3/2.6/25 1L, Rk
+10.7%/+12.6%/+17.9%; 2 *F 25Q4 J N/ 2 £ 4 4 /4=4E % 4] % 8.0/0.7/0.7
12, Bl +11.1%/+18.4%/+28.1% ; 26Q1 d& A\ /13 & % /4= 4E 4 #] H
7.8/0.7/0.6 12, FlH+16.0%/+12.6%/+10.6%. 26Q1 /&) B %k 4 2.4
EAREN % RFAEE (B EA%H L 50N R Hb+18.3%/4k &b i S B A b
SN F) 6-23.3%) , C i BE4FaNIER (26Q1 T MEFE L%
JENF H+20.9%) o #1iE3%, 25Q4/26Q1 £.4) £ [ 1b-2.2/+0.9pct, &%
2| b 5 2MENHR; 25Q4/26Q1 V3 £4 A E F tL+0.5/-0.3pct, k& A
AR T, BRREAKR, NARKTERALE P 4N, BEHEE, V&
B, SR SRR, AR R R S EEF S AN S AR CENT

26Q1 N3 Bimk 4P EALXAZZEMAME, CHRLFRATR
Foudm, 25 A A ARH R Tk T B S A EA E T IK
13.7/13.3/1.5 1z n© , R t +6.0%/+17.8%/+3.8% , 25Q4 [ i
+5.50%/+21.1%/-2.4%, 26Q1 F tt+18.3%/+20.9%/-23.3%. B 4+,
26Q1 AL HRBEAREIEK, BUREPF PEHEIABANEK, TELEPFI&F
AR, N AR R E P, HERRMNIZE, JHELE P TIEE
WANEZ; C35lks P, 256 F2AEAKE, T2BEHTLAZTDHBFE
T IHE TR B ABGY A, & T RGN L LESR; Ik,
HHEE QRN EE RHE, WFEBHFRL AL T, BT
MK 5

25Q4/26Q1 £ A £ R k-2.2/+0.9pct, Y1384 F)EF k+0.5/-0.3pct
25 SF 2.4 £ B tt+0.5pct £ 33.3% (25Q4 Flrb-2.2pct) , 25Q4 £A4| £
WTFRIR LS LM oR, % H%, 25 F4E % A £ B +0.6pct £ 15.1%
(25Q4 Rlrt+1.3pct) , LR EH) FE+17.9%; 25 F5 2% A £F
b-0.1pct £ 2.3% (25Q4 Flrk-1.3pct) , &I AIsH 24 kil R4 25
F)a 84 A £ R Hb+0.2pct £ 9.0% (25Q4 F]Hb+0.5pct) . 26Q1 £.4 &R
$+0.9pct £ 33.5%, 48 /E 5 A F Fk+2.8/-0.1pct £ 17.1%/2.0%, C
AR R AR g A, R4 26Q1 V3 #0441 % B 1k-0.3pct £ 8.5%.

B AN 544

FEB BT LERBEABGANINZRI LS FIRGFEERAE F A 2 kI
N¥Ew, KM AN BAFTM, s 26-27 FEESMNE>HH
3.1/3.6 1z (& ATA+1%/+3%) , 31N 28 Fla&44) 4.0 12, & 26-28
4 EPS % 0.77/0.89/0.99 7T, A # TIb/\ 8 26 F-F3 PE /{4 28x, 4 F
# 26 4 28xPE, B4R 21.56 £ (AT{4 21.28 T, 3t & 26 4 28xPE) ,
HH CENT IR,

AT RN, R AR, oz e,

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

BFIPE (AH): EN
B AR (AR F) : 21.56
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

ETRK R R
SAC No. S0570524020001  wangkexin019215@htsc.co
SFC No. BVO215 m

+(86) 21 2897 2228

REAEE
AN (AR HE4H248) 13.21
L (ARTFET) 5,284
6 /MAFH BRI (ARTFER) 50.03
52 AL E (AR T) 12.12-16.30
R A B
—_— R

(%) P %300

27

18

8
.
)
(11) 4 . . .
Apr-25 Aug-25 Dec-25 Apr-26

FA kR . Wind
ZE MM HARE H1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,934 3,327 3,742 4,087
+-% 10.66 13.42 1246  9.24
)3 AN 8 %A 262.60 307.65 355.63 397.95
(87)
+-% 1259 17.16 1559 11.90
EPS (& # #7%) 066 077 089  0.99
ROE (%) 17.05 17.12 16.92 16.25
PE (4%) 20.12 17.18 14.86 13.28
PB (4%) 356 305 260 222
EV EBITDA (%) 10.92 883 7.44 622
MEE (%) 1.06 1.06 1.06 1.06

FRFR: AT A%, KR RTN



4 E 3

HUATAI SECURITIES

ZZA& (603170 CH)

B&l: »N8ELEMA B&2: N8 E&4EHHE
A N (L) YoY — )z A A (f2T) JER: S 2 E S
35 - - 80% 35 - - 14%
30 - - 70% 3.0 - - 12%
25 r 60% 25 1 L 10%
L 0,
20 A 50% 2.0 A - 8%
L 40% o
15 L 20% 1.5 - - 6%
10 A L 20% 1.0 - - 4%
5 4 L 10% 0.5 A l- 2%
0 . . . . . - 0% 0.0 4 . . . . . - 0%
2021 2022 2023 2024 2025 26Q1 2021 2022 2023 2024 2025 26Q1
FA KR Wind, EEFR AR R Wind, £EAR
B&3: TN a4&ER
W45 (mn) PE (£) EPS (&) 25-27 %% #] CAGR
AEAPNKk BERD 2026/04/24 23A 24A 25E 26E 23A 24A 25E 26E
Xk fr& 603317 CH 14,906 24 26 23 20 0.59 0.54 0.62 0.70 5.9%
HRMAW 603755 CH 2,801 44 33 29 25 0.65 0.85 0.99 1.14 20.6%
kg & 605089 CH 3,814 44 45 31 26 0.63 0.62 0.88 1.05 18.6%
A 7,174 37 35 28 24 0.62 0.67 0.83 0.96
o Al {A 3,814 44 33 29 25 0.63 0.62 0.88 1.05
iR TN 8) BA AR B Wind — B A
## &R : Bloomberg, Wind, # &F%
B%4: Z34£% PE-Bands B4&5: Z34£% PB-Bands
(AR ) (AR )
B —_— i
30 L 33 -
=TT T
] (. —a—— . e m——-
23 == S eemcewr=d  eecec=- 40x 25 dem=wd I:—~| . =TT eece-- 8.7x
- — — 30x - = = 7.3
15 25x 16 5.9x
20x 4.4x
8 8
15x 3.0x
0 . . . . . , 0 . . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA R Wind, &% FHRR: Wind, &R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 1,310 1,413 1,753 2,074 2,535  FaKA 2,651 2,934 3,327 3,742 4,087
b 587.99 62365  849.21 1,092 1,470  FhAA 1,781 1,958 2,198 2,450 2,661
B 338.46 32338  427.27 41689 50523  FALALL A 19.50 23.10 26.29 29.56 32.29
FeAe 3 R 22.69 5.06 26.42 8.98 2969 FLFA 384.83  443.04 51581  587.55  641.81
FAAT TR 2 46.24 58.32 60.27 73.09 7259  FEHEA 73.22 69.14 75.10 84.45 92.25
A5 267.01 35807 34393 43835 41148 M5 %A 1.06 3.79 18.03 14.24 9.96
FARA T 47.91 44.79 45.60 45.04 4582 FABAAHK (5.22) (9.59) 0.00 0.00 0.00
FERFF A 830.33 87277  893.96 91208  908.06 AAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 3.15 3.82 3.82 3.82 3.82
sy 476.77 59224  628.17  651.30  646.68  FLAH 35501  387.28 44591 51343  582.73
T3 7 8594  121.78 12818 13346 14121  FdIbKA 0.87 1.01 9.65 10.35 3.19
ERUEIY AL 267.62 15875  137.61  127.33 12017  Fdshi ok 2.14 2.74 3.87 1.65 1.65
= 2,141 2,286 2,647 2,986 3,443 FlHER 353.73 38555  451.69 522.13  584.27
s 508.38  527.81  607.22  612.87  689.22  Fif3#i 86.37 97.72 11449  132.34  148.09
FEAlEE S 150.00  190.00  190.00  190.00  190.00  ##Iid 267.36  287.83  337.20  389.79  436.18
A IR B 19529  186.25 24224 23525  283.47 U EMAEMRE 34.12 25.23 29.55 34.16 38.23
A E A Bk 163.09  151.56  174.98  187.62 21575  3AE 3441 23324 26260 307.65  355.63  397.95
ekt A4 75.90 70.05 70.05 70.05 70.05  EBITDA 41591  465.87  553.50 629.05  697.41
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.58 0.66 0.77 0.89 0.99
HAudE R A 75.90 70.05 70.05 70.05 70.05
RS 584.28  597.86  677.27 68292  759.27 i E&MHiLE
VMR G 180.72  205.94 23550  269.66  307.88 &XHFK (%) 2024 2025  2026E  2027E  2028E
A 400.01  400.01  400.01 40001  400.01 AK#H
FANR 306.31  306.31  306.31  306.31  306.31  FIMA 11.91 10.66 13.42 12.46 9.24
B4R 669.32 77592  944.52 1,139  921.33  FLkAlHE (13.65) 9.09 15.14 15.14 13.50
)3 B B B R R 1,376 1,482 1,734 2,034 2,375 VA 84 A1 (22.52) 12.59 17.16 15.59 11.90
R A AR AR S 2,141 2,286 2,647 2,986 3,443  FARA (%)

EXIES 32.81 33.28 33.93 34.53 34.89
ALRER e UES 10.08 9.81 10.13 10.42 10.67
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 17.18 17.05 17.12 16.92 16.25
2EEHAE 32021  269.91  398.02  418.40  536.97 ROIC 18.21 17.80 19.19 19.08 18.33
A 267.36  287.83 337.20  389.79  436.18  #fkfeH
A 18 e 4 60.85 76.55 83.81 92.70 10321  F/F AKE (%) 27.29 26.15 25.59 22.87 22.05
%% R 1.06 3.79 18.03 14.24 9.96  #AthE (%) (25.90)  (23.74)  (32.19)  (38.05)  (46.75)
#F MK (3.15) (3.82) (3.82) (3.82) (3.82) HEHKE 2.58 2.68 2.89 3.38 3.68
FEFEE (22.35)  (105.01)  (27.00)  (73.46) (6.37)  #FHkFE 1.89 1.81 215 2.48 291
HezE s 16.43 1059  (10.19) (1.06) (2.18) BBk
BREHRLE (153.49) (93.97)  (90.76)  (105.70) (92.91) EEFFRHE 1.31 1.33 1.35 1.33 1.27
KA (164.40) (106.66)  (96.31) (100.33)  (88.02)  RkIk#*k A% % 8.44 8.87 8.87 8.87 8.87
KB 6.27 8.52 0.00 0.00 0.00 AT E 10.21 10.26 10.26 10.26 10.26
AR F A 4.63 417 5.54 (5.37) (4.89) FEBHE (ARF)
ERxEHAE (69.95) (138.29)  (81.70)  (70.25)  (65.96) R H (R HEE) 0.58 0.66 0.77 0.89 0.99
FE il 150.00 40.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.80 0.67 1.00 1.05 1.34
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 3.44 3.71 4.33 5.08 5.94
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 22.66 20.12 17.18 14.86 13.28
A F AL (219.95) (178.29)  (81.70)  (70.25)  (65.96)  PB (4%) 3.84 3.56 3.05 2.60 2.22
G 3 o 97.41 37.86 22556 24245  378.09  EV EBITDA () 12.15 10.92 8.83 7.44 6.22
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R

AT 9
AN, BFR. IR, ZIEVAIRE PR K O UL 85 e B R T AT 3T AR GG R R AAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEAREG6E 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
RBBH. ZFRE, BUHFAFEINHNETZGEARZT B, MWEHERAARSFZE K, AAETIESY R R IT R
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 AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F AR TE LT ARIEALAT U 09 @ IR A AF AL I, 947 F BT e 70 =T e = A T 48 0 69 RIR, TR TR TR A Z
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
Fo BRIEARWF FEIINT. AZTIRTTARLACILT W 53001 TR AR S0 5 RIRE T 89 & N3 EBUR—H Ay #T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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22K % (603170 CH) "y M ik ke
AR ETZHEERE
o HRLBIEN (FH) AN ERRLABAL LA IERREFRBGN]RETABGEAR -
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(EH-EL2URERE

o NMIFBER. TR ARARARALH RiotE RIREPTR BTG IER R ZAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o E5fdk (603170 CH): B HFRIEARMMAMRMNE) ., HAFASFIRXAEKENNAERRERAADZAN 12 MAAYE [
ARG N 8] FRAE F T AR AT IR & B B o

o BRIEKMMMAIRMNE EF NS/ REFEZTNE], BRIXAFHEAA FIREHB XL P B ERANFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

ik

SERAEAR (FAmd) A RN S HA AR LTI MR AT RT HREFTIE, TAEFTATH RS, QLIEIE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
SRR &) % 32C F0HLE 0 R AL RIEAR NI E M BN 8] & B HIVEE LI ARSI AT T H .
ERXBETHIAMILTEAER, LREHR (FFmIR) BN S AR5 RKIRE R BRI EETE, 4o R BEIERIAIES,
FRZB A AW AR SR DL ERIER () AFRNE . RREGH T LK F Bay e e i (G
ML) AN KRRBHEREFEFE, THMRARSMPANELMANE T,

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 . WA RN AR B R K B ££-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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REEREE

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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

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



