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R 8T
2026 -4 A 24 8 | FEAH e

2 RAE KA 2025 F40 A 26 SF—F4R: 2025 SF Ak 528.23 1o, R
Fb-7.0%; Ja#% 4] 17.55 124, FlH-10.0%, &4 sbaTdksbiik. 26Q1
FB N 137.42 1L, FH-21.6%; 1a&4% 4] 547 7, F-10.8%,
ENFIERADTE LKL, ELBARFT A BT RT LGRS
J&, N BN T ARE, 26 F 8] it R K — &R T X T A AHRENE,
HITHFHRBEAR, AFEF RS, BARIALRIBL, £5
“;’:}\7’ i“Féﬂ\o

B2 BINE P AR

25 S RAFMARI-7.0%, APAE, LREMHFE LR, BRNRELKZE
R ERAL (BEPEELLMEA, 2025 S REXLEMERERL TR
31.6%) o 26Q1 B AT&®A AT K, HAVNA EE 25 F 11 A #F S HAH B
R REFAARI, B RSFETREESWERMR Y, EeNFeEsiz
Eh, WaTHRERER. pLiA, 26Q1 hEAMIEELHLH 54
I 128.41/8.23 12, B A1-11.2%/-72.2%, HF, Fi5 T84
& EREAR P £F5 2P| K EBIHH L, NS 9 MR E A%
MARRTEC D, HEd, BRI 26 TR B RANFT R &l N R ILEIE K,

25 SFAHE B oA, 26Q1 AR BB E

25 F ) 8] £ 4 FF 3 0.2pct £ 9.1%, 26Q1 L4 % F ¥ 3.7pct £ 12.7%,
BEMAH ERAFEERZ O F B LM R, RELEMKETRA T
#k (26Q1 3] LiF A B REMKANRIE 9.6%) o 25 2F & 26Q1 » 3] A
i) 3% B E 5 H1% 3.1%/3.0%, B4 #1+0.1/+0.8pct, &A1IAH £ B A 8] 4R
Mo KA S Se i) o 22ERRT, 25 A5 & 26Q1 /8] )3 &4 4| £ 9
H7 3.3%/4.0%, F L4 #1-0.1/+0.5pct.

HeEhFHEINL, BIHLRITERAER

#ME 2026 F 3 A 31 B, »N8“ERAF" ML IMARESLTO R, XY AE
J& 213 %, M)k 4957 K. N8 EH#iT R R, 2025 42 26Q1 % Fl
%% 483/185 K /i, H¥, 26Q1 £ RAREZL/IRHEEF/IFBENMNEXIE
14 %/178 K. RlBr, 23X T 2026 F#HF AL EAmE R & 120 £, &A1
T EWIZERJERA LN RRTE/E. I, NABRMIKREH AR T
Mz =Ry, EFTHBAR, PESAETA4AELERTICEHM,

B AN 5 4E4E

H B B FCHT BT A S T2k SR F S, FR 26 25 FREK
BItLE A, 27 FRLAREFNEE R A 24 E, KANTANSE 26-27 F
Va4 108 17.0%/17.3% % 15.4/17.1 12T, 3] N\ 28 M| 18.8 1T, %
b 8] 12 1569 26PE ¥M8 (£ 7H0) , FIEFI NS K 55 £ 7L
HREEMEAL, P RIAT 0 H A 217, LS &R T AT EE bk EA.
FatEREERERARS, BT N3] 26 F 17 1% PE /614, HARMN A 50
. (#/{4 63 &, *F & 20 4% 25 5 PE) .

PANE= e
#ﬁo

ITAksE Aokl KEMEES . REBERAIA. i 2

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

BFIPE (AH): EN
B AR (AR F) : 50.00
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

&g HER
SAC No. S0570524090006 huipu@htsc.com
SFC No. BSE005 +(86) 21 2897 2228

P9 &1
KR (ART #HE4A248) 40.31
T (ARTET) 21,087
6 ANAFHE R (ARTET) 103.64
52 A# s E (AR H) 39.80-56.00
i
—_— AR

(%) #9300

27

16

° Nu'k
(6)
17) + r . :
Apr-25 Aug-25 Dec-25 Apr-26

FH R R : Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 52,823 44,041 47,691 50,853

+-% (6.99) (16.63) 829  6.63
J2 &N 844 1,755 1,539 1,706 1,876
(a7)
+-% (9.99) (12.32) 10.84 10.00
EPS (5 # #i%) 335 294 326 359
ROE (%) 1455 11.43 1149 11.40
PE (4%) 12.02 13.70 1236 11.24
PB (4%) 160 145 133 121
EV EBITDA (%) 473 508 462 412
M8 E (%) 0.82 204 153 209
FARB: NS NE RN

1
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EH FHET) VA AE(SRHA §F) PE(#)
BRERS EEAA (BB (ZHFMH) 2024  2025A/E 2026E 2027E 2024  2025A/E 2026E 2027E
002867 CH A kx4 12.3 13,351 1,010 1,158 1,278 1,483 13.2 11.5 10.4 9.0
1929 HK J K AE* 10.9 107,631 5,916 8,120 8,915 9,898 18.2 13.3 12.1 10.9
002345 CH ##& & 10.9 9,649 194 497 768 914 49.8 19.4 12.6 10.6
£ 27.1 14.7 11.7 10.1
TE: TR ) 3R R A AT T ARG B) AR ALAR BT AT B 69 A ) R PN TSR BT TR 26 69— ¥R Ak 2025 AN A EIRE, H AN AFNME; HIERE
2026.04.24,
FAER: Wind, 28 A4 B RaF M
E%2: #R#A PE-Bands B%3: #RAA PB-Bands
(AR ) (AR )
— R
113 110
P P _.:
85 7% __—__r*f1 Dl e emme=-- 25x 83 I 4.0x
- — = 20x - — = 3.4x
56 15x 55 2.8x
10x 2.1x
28 28
5x 1.5x
0 T T T T T 1 0 + T T T T T 1

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA R R Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FrtRR: Wind, %A%
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
21,515
8,153
241.65
31.74
35.16
11,825
1,229
1,216
0.00
342.51
48.73
824.56
22,731
7,689
4,610
374.64
2,705
292.37
0.00
292.37
7,982
2,251
523.12
467.49
11,518
12,498
22,731

2024
2,939
2,544

272.12
126.39
77.92
(212.29)
130.64
(129.33)
(92.92)
(85.08)
48.67
(3,981)
(1,014)
(200.00)
0.00
0.00
(2,767)
(1,158)

2025
19,466
10,049
237.15

34.01
38.17
8,572
535.39
1,260
0.00
315.49
85.99
858.73
20,726
4,930
2,619
1,022
1,289
271.65
0.00
271.65
5,201
2,339
523.12
466.86
12,201
13,186
20,726

2025
5,962
2,259

262.02
171.60
88.13
3,192
(10.29)
(243.12)
(171.31)
(75.25)
3.44
(3,820)
(1,991)
0.00
0.00
(0.63)
(1,828)
1,897

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
20,434
11,306
162.05
20.81
2297
8,387
535.66
1,236
0.00
253.83
115.63
866.47
21,670
4,066
2,619
139.24
1,308
271.65
0.00
271.65
4,338
2,781
523.12
466.86
13,627
14,552
21,670

2026E
1,935
1,980
259.68
75.83
40.00
(351.35)
(70.00)
(205.41)
(10.97)
0.00
(194.43)
(472.32)
0.00
0.00
0.00
0.00
(472.32)
1,257

2027E
23,076
12,252
270.23
38.56
43.24
9,936
535.49
1,205
0.00
252.19
142.84
810.00
24,281
4,912
2,619
1,115
1,178
271.65
0.00
271.65
5,184
3,270
523.12
466.86
15,407
15,827
24,281

2027E
1,640
2,195
268.16
(23.95)
50.00
(849.29)
0.00
(287.25)
(75.14)
0.00
(212.10)
(406.77)
0.00
0.00
0.00
0.00
(406.77)
946.01

2028E
24,550
14,156
190.71
24.74
27.36
9,616
535.74
1,162
0.00
243.32
167.79
751.38
25,713
4,252
2,619
223.40
1,409
271.65
0.00
271.65
4,523
3,809
523.12
466.86
17,255
17,380
25,713

2028E
2,186
2,415
99.43
(96.55)
0.00
(231.21)
0.00
(56.90)
(67.85)
0.00
10.95
(226.04)
0.00
0.00
0.00
0.00
(226.04)
1,903

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok 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

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
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
56,793
51,724
24321
914.29
594.60
126.39
(10.80)
30.35
(77.92)
3,423
21.30
25.85
3,418
874.26
2,544
594.07
1,950
3,805
3.73

2024

(20.50)
(13.75)
(11.95)

8.93
4.48
17.25
13.58

35.11
(15.35)
2.80
1.13

2.41
203.96
117.80

3.73
5.62
23.89

10.81
1.69
5.47

o%%
1]

2025  2026E
52,823 44,041
48,020 39,926
43018  358.66
957.41  886.32
480.72  409.60
171.60 75.83
(5.96)  (3.81)
12.70 20.00
(88.13)  (40.00)
3,029 2,643
15.91 16.10
29.97 15.37
3,015 2,644
756.55  663.34
2,259 1,980
503.76  441.69
1,755 1,539
3,398 2,960
3.35 2.94
2025  2026E
(6.99)  (16.63)
(11.49)  (12.75)
(9.99)  (12.32)
9.09 9.34
4.28 450
14.55 1143
13.62 12.12
25.10 20.02
(45.81)  (49.57)
3.95 5.03
2.14 2.89
243 2.08
22065  220.65
68.77 68.77
3.35 2.94
11.40 370
25.21 27.82
12.02 13.70
1.60 1.45
4.73 5.08

2027E
47,691
43,137
388.38
1,007
453.08
(23.95)
(4.30)
0.00
(50.00)
2,932
16.79
18.55
2,930
735.24
2,195
489.57
1,706
3,154
3.26

2027E

8.29
10.94
10.84

9.55
4.60
11.49
12.07

2135
(49.94)
4.70
2,61

2.08
220.65
68.77

3.26
3.14
30.25

12.36
1.33
4.62

1 IR IE 25

HUATAI SECURITIES

2028E
50,853
46,031
41413
1,074
48312
(96.55)
(4.97)
0.00
0.00
3,228
17.52
22.43
3,224
808.80
2,415
538.55
1,876
3,204
3.59

2028E

6.63
10.11
10.00

9.48
4.75
11.40
12.04

17.59
(54.00)
5.77
3.44

2.03
220.65
68.77

3.59
4.18
33.22

11.24
1.21
4.12
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R

DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRHEAR . RBEKABAEALH RIZAE RIRE TR BAARIERREITANGEAR . TFRAF . 27T
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 R TP A A2 9 48k AL 783 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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



