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2025 4, 8 I LN 20.16 12 (yoy +15.76%) , V3844134 4.43
fe 7t (yoy +41.04%) , 43k 3844134 3.86 12T (yoy +46.19%) . 2026
F—FF, NG EINET LN 6.22 1271 (yoy +53.04%) , V3 £4 414 1.44
et (yoy +36.77%) , *edfiz#4 4] 1.34 1T (yoy +41.49%) . Q1
LM E A SR, REIFTHERER, HEITE K. R2E
T, KA A B A A R R FRE AR RARE, LA PS5,
BHEA R

25 FEHEK, FF4EABRANL IR

2025 4, N85I E LI 20.16 12T (yoy +15.76%) , 1384 #1iH 4.43
et (yoy +41.04%) , BHMIHEK B F FHRITLFT A, KIFEFITE
PR, BARRAT R, Al A REIE KL, WRBIKRE
WK, MRS REELFTHERABT MBI RK, & F R
B R T A E I 0.98 1274, & T & 7 in ) 2 WX N B AT AN 2.82
1C 7L (yoy +12.94%) , kA KIEIK & & & 3. VAD & o5 R B R T o,
AR @, 2025 F2E EHNEREH 26211, RALAFF, 2%
b,

26Q1 ket &3, LAREILAKE

2026 F—FF, NS EME LN 6.22 1271 (yoy +53.04%) , V3 H 4 H)
iH 1.44 127 (yoy +36.77%) , F=3F 134 418 1.34 12T (yoy +41.49%) ,
Z2A4% 50.74% (yoy +0.81pct) . B K B4 EITEE M, HE % A
% 22.85% (yoy -1.33pct) , H¥45# % M 0.08 12T (yoy +62.06%) ,
% A 0.52 10 (yoy +55.21%) , #F X % A 0.77 12T (yoy +25.01%) ,
M 4% A 0.06 2t (R+0.07 2, FREILURKEH) . LR T @,
26Q1 £ EHIMAR A4 0.21 10T, F-86.91%, F HHE =@ HmMm Y &
S AER T H B, ALK A,

REZBEIMH, 2L ZRA Hioig

N KRR REEK, BT AR, BEEP RS, BT 6ERBEHHE
FERRE A, L5 EE, ARG ZMF AN B K T8 THIE T
150 wb, ><#IOR BRI B SIEAMEBIE AR BN EwE T, Fd
KRR TFTHARE T2 REL; BEHMH, PEHIMETFHELRMEESL
FWFAAEFLER, Sk dm, AFE. LRBH R ZT 8] heag &Ik
R, 5 F T B B R IE R AT & 7 . BUE & R B 35 7 RefEaL.
FFHRRERINEERERMTMRE KIKE, A8 bgf 2,

Bt “HA” L

BAMVEIF NN CF ARG FEAE, LALTFHRRRTIELAN, WNE
2026-2028 )2 &4 #1045 5 4 7.418.9/11.0 1 T, 3P 26/27 i ATE L
4 6.83%/8.97%. f 3t & EPS *t 1.42/1.71/2.10 . 7T kb2 3] 2026 4 iFind
— I PE A H 73.21%, HEN A GFEIBMA AL, BEFFIK,
FLTFLEATIBRAY Bk odz | 45N 3) 2026 4 84.18XPE (& F 15%:5 M)
BARN 11954 T, T “H47 F4%,

RIeter: Fa¥FHRE KA ; RAHMERRE; B
RBAAH: AT LS F Ak

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

BIR (85 ®¥AH
BAR (AR ) : 119.54

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

P98 &
AN (ART HRE4A240) 108.05
T (AR T ET) 56,431
6AAFHERZI (ARTET) 3,091
52 B4l (AR T) 42.92-134.32
R A B
(%) i 300
181 -
133 -
85
37 A
(11) FPhemar™ , .
Apr-25 Aug-25 Dec-25 Apr-26
KRR Wind
Z MM ARG FHE
4t E (ART) 2025 2026E 2027E 2028E
FALHN (B F) 2,016 4,020 4,763 6,110
+-% 1576 99.35 1850 28.28
)3 B AN 8 4 A0 443.18 74093 892.72 1,096
(87)
+-% 41.04 67.18 2049 22.72
EPS (5 #f # %) 0.85 1.42 171 210
ROE (%) 737 1167 1259 13.70
PE () 127.33 76.16 63.21 5151
PB () 12.19 1051 925  8.06
EV EBITDA (%) 79.29 49.34 37.06 32.11
MEE (%) 0.00 028 034 042
R a7 FEPASL DA S R o (L
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,906 3,812 6,751 4,770 9,511  BRMA 1,742 2,016 4,020 4,763 6,110
EI 68519  811.71 32157  381.07 48883 #FLk A 1,007 1,061 2,234 2,624 3,379
B 501.41  716.24 1,711 1,165 2,525 AL A 17.71 24.76 55.87 66.21 84.93
FeAe 3 R 19.14 45.29 83.16 69.06 12620  FLHA 24.93 31.48 60.29 71.45 91.66
FAAT TR 2 90.34  108.12  287.50  181.32  420.08 ¥E% A 14686  179.22  337.65 40012 51327
A5 74314  916.03 2,577 1,526 3759 MH%A (0.10) 6.23 30.61 69.78 86.69
FARA T 866.69 1,214 1,771 1,447 2,193 FARMERK (20.07)  (35.81) 0.00 0.00 0.00
FRFHF 2 3,185 3,552 5,748 6,268 7,036 AAMEE DK E 16.52 19.85 18.19 19.02 18.60
KIBF 5.62 1.14 11.63 1.14 10.64  BFAME 11.98 3.72 27.49 38.21 39.20
sy 1,863 2,318 4,501 5,032 5790  ELAIH 35128 45589  834.75 1,002 1,233
T3 7 21278  259.65  288.30  314.74 33589  FLIMKA 2.98 17.41 10.19 13.80 12.00
HAAEFEAD R~ 1,103 96224  946.96  909.93  899.98 WISt E 9.91 6.77 8.34 7.55 7.94
Wt s 6,091 7,363 12,499 11,038 16,547  AHEHR 34435  466.53  836.60 1,008 1,237
s 831.00 1,108 5,459 3,264 7,859 i34 18.08 40.13 71.97 86.71 106.41
FEAlEE S 11740  195.67 3,579 1,916 5205 &A1 32627 42640  764.64  921.28 1,131
A IR B 21581  342.61 83296  547.84 1,231 Y HREAHE 1206  (16.79) 23.70 28.56 35.05
A E A Bk 49779  570.15 1,047  800.13 1,423 I3 3 44l 314.21 44318 74093 89272 1,096
ksl [ 31273  465.33  486.13  458.18 43552  EBITDA 55541  714.51 1,228 1,589 1,934
K Ik 69.01 148.50 16929 14134 11869 EPS (AR T, % 4X) 0.61 0.85 1.42 1.71 2.10
HAeAER A 7 24372 31683 31683 31683  316.83
X ¥a 8 1,144 1,574 5,945 3,723 8294 EEMFILE
VMR G 818.36 1,162 1,186 1,214 1,249 RHFE (%) 2024 2025  2026E  2027E  2028E
A 52227 52227 52227 52227 52227 AK#H
FANR 1,364 1,500 1,500 1,500 1,500  FadgEA (16.68) 15.76 99.35 18.50 28.28
B4R 2,292 2,668 3,267 3,990 4,876  FLA)E (45.81) 29.78 83.10 20.01 23.08
)3 B B B R R 4,129 4,628 5,368 6,101 7,004 )3 AEN 54 AN (41.56) 41.04 67.18 20.49 22.72
RARAIRARE 6,091 7,363 12,499 11,038 16,547  RAIES (%)

EXIES 4217 47.38 44.43 44.92 44.69
ALRER e UES 18.73 21.15 19.02 19.34 18.50
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 6.60 7.37 11.67 12.59 13.70
Z2EEHAL 264.78  261.87  (1,450) 2,878  (1,657) ROIC 9.75 12.38 10.45 14.79 11.58
A 32627  426.40 764.64  921.28 1131 24
A 18 e 4 206.99 24831 30080  439.76 51824 K AHE (%) 18.78 21.37 47.56 3373 50.12
%% R (0.10) 6.23 30.61 69.78 86.69 A AfE (%) (3.80) (3.99) 56.46 26.71 62.01
#F MK (11.98) (3.72)  (27.49)  (3821)  (39.20) AHLFE 3.50 3.44 1.24 1.46 1.21
FEFEE (250.74)  (433.06)  (2,566) 1,458  (3,405) @FHLFE 2.40 2.46 0.70 0.92 0.67
HezE s (5.67) 17.71 47.38 27.55 51.78  #HiE#H
B EHALE (282.60) (608.09)  (2,451) (902.11)  (1,228)  EFEA#FE 0.29 0.30 0.40 0.40 0.44
KA (369.87) (558.96)  (2,494) (957.65)  (1,287)  mAIKH A% E 3.54 3.31 3.31 3.31 3.31
KB 86.67  (89.12) (0.49) 0.49 0.50  BATRKH 4 E 3.88 3.80 3.80 3.80 3.80
EXUEI SRS 0.61 39.98 43.91 55.04 58.55  HmAkE (ART)
ERxEHAE 161.36  456.22 3,411 (1,917) 2,992 AR B (R A HEE) 0.60 0.85 1.42 1.71 2.10
FE il (25.54) 78.27 3,383  (1,662) 3289  HMZEALAK(RHE) 0.51 0.50 (2.78) 5.51 (3.17)
LT (44.51) 79.49 20.79  (27.95)  (22.66)  HM AT (RAAEE) 7.91 8.86 10.28 11.68 13.41
A3 4G o 2.44 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5096  136.20 0.00 0.00 0.00  PE (%) 17959  127.33 76.16 63.21 51.51
A F AL 178.00  162.25 6.68 (226.28) (273.77) PB (1) 13.67 12.19 10.51 9.25 8.06
G 3 o 147.23  107.70  (490.14) 59.50  107.76  EV EBITDA () 102.03 79.29 49.34 37.06 32.11
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R

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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, Fhkfearizit (F#) AMRASMMA 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
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.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIFAIE R R KAT AT AT £ S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o BHRIEABRMAMNE, BTN AREFEENSE, RIAEGBEHE, TFERTRAZTH KIRES TR
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C KM E 0 R I AL RIEAR NI E RN S S B HIERE LI ARSI INT T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

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

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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



