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FIR &P
W

HERHR
2026 4 4 A 25 A | ¥ E AR

PEHE&AA 2026 F—F 4K, 2026 F Ql £ AT Ik 52.82 1t
(yoy+17.93%. Qog+6.13%) , Ja#& %4 12.67 1e T (yoy+73.48%.
goQ+76.65%, &M ATHEEE 11.69-13.15 ZLayd LX) |, Fedf4
A 12.76 12T (yoy+71.43%) o HAVEIFN SR & B L LA &
ARLEMEY, FHHDEZERETHABRE AR, KAIAH Q2 & AAn
W F 3 KPS, S ENTL,

EMFH, 2601 £FIN, Fedbg Rk

1) 3] 26Q1 BILR tb+17.9%, 3tk 25Q4+6.1%, it £ &/F5FoF
A Khg Bk, M MARIRILEEE, ALY, BT R4S A EFRSG
A M EREFAEE K, 2) 26Q1 EAFEH 39.6%, R /IR FIRA
9.1/4.6pct. ERAIFIN, wFHH @, QL Tk~ % 7628 ©F HMM+ 4z
HKIME 5.11 Ik, FH+29%, IFb+21%; #LH @, QL BEAIEL R
¥ 3600 vk, Bl EL-4%, 3RL+2%, st 25Q4 Ak # B H B Ak
YR BN E . 3) N3] 260Q1 d=dE B4 E E A F N 24.2%, R/
L A3 ST 7.5/6.7pct, Q1 dwdk s 1344 #1IH 3R L +46.8%, ZA)Aaik b
7o

ERERAHRKDEZZRLFFERE, TAFXFAH M
1) % Rtk AR E-FAL, 8 26Q1 Hia % B %4 10.0%, R +0.7pct,
B AR IRITFRIM 4% A EN A A 0.9%/3.4%/3.2%/2.5%, R oAl
-0.1/-0.2/-0.2/+1.3pct.  (2) » 38 Q1 MERE =~ . AMF Ffa Lt K
= EATGIA 555100, RH+172.0%, HAF L P Amtk, (3) 2§
—F B KRG RAH R$R 2025 F KRR 12 R E 99 X, R B 3] B4k &
BP9 T & ZHF R P2 KT, (4)2026Q1 K3~ A E 4 38.93%,
R} TF & 1.24pct, % 2025 K T4 1.48pct.

YRR A LG S KAE LS

1) ©F 45K TFAik L4744, B4, 4 A 40 7628 3 444 3R pb 4
Z%M 05 TE 6.2 TIK, R+2.1 lk, KMF 2= 6 A R
AL RRIEHN, 4 B ERAR LR, 5 A 2N 2) A5 3 A 18 B A EX
#4510 Aok 3.9 L REFARAA —H, Mt QQHEAZHLEHEY, H
Ao BA P Zay A bkt — T 3R A o8 LCTE S Eft & -1 A st
TR B, 3) ML FRRAPTER, BEXRRAULERE, 4 AHY ER
iR, AR HATARR LA R, KihFRAMAL2#—F %
b,

B AN 5 4E4E

FAVLEHE N 5] 26-28 SF )3 B4 1A A 57.7/64.4/67.9 17T, Tt 3] 26 5
Wind —Z M PE 314 20x, # &N M, A8 E 3 MAmiE > &bk e
B, BFAE AR LA, NG A Al ABXSHEE R TR T RASRA 2R
KAk, 53] 26 5 25xPE, %45 BARN 36 T, EHEN"ITH,

e B H KA, RRATE A, & FHEL RRY KT
B AEARTUH T 470

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

BHFE(EH): EAN
B AR (AR ) : 36.00
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
AR A5 R

SAC No. S0570526040005  shifengyuan@htsc.com

+(86) 21 2897 2228

R R R
SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

2R
SAC No. 50570525040003

AR
fanxingchen@htsc.com
+(86) 10 6321 1166

E AR

KR (ART #BE4A248) 33.00
T (ARTEF) 132,104
6AAFHERZT (ARTET) 1,741
52 s E (AR T) 11.01-33.52

B AR

TEHEA

(%) 7 %%300

194
144
95
45

PN

(6) ===
Apr-25

Aug-25 Dec-25 Apr-26

F A RR: Wind
ZE WM BARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 18,881 24,454 26,160 27,180

+-% 19.08 2952 698  3.90
Ja B AN 8 %A 3,285 5,774 6,442 6,788
(87)

+-% 3438 7574 1156  5.37
EPS (R #f # %) 0.82 1.44 1.61 1.70
ROE (%) 10.49 16.17 1581 14.71
PE (4%) 4021 22.88 20.51 19.46
PB (4%) 425 373 327 289
EV EBITDA (%) 20.78 14.64 1241 11.50
M (%) 1.09 1.09 1.09 109

AR A AN, LRI LTAN
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B&1l: i &) 4E4i% (2026/4/24)

WAL & EPS () PE (4&)
2 8 KA PR (fet) (%) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
002080.SZ A A 881 52.52 1.08 1.78 2.33 2.93 48.49 29.51 22.50 17.92
300196.SZ KGR 78 18.98 0.80 1.05 1.30 1.39 23.76 18.00 14.55 13.68
600585.SH HIBAROR 1,134 21.40 1.53 1.68 1.89 2.09 13.98 12.75 11.32 10.22
ki 28.74 20.09 16.12 13.94
E: TR 8 BAFUN R A Wind —E M.
FA R R : Wind, 2 &5F 50N
BM%&2: ¥EEZ& PE-Bands B%3: ¥HE& PB-Bands
(AR ) (AR )
vYEE & THE &
43 - 36 1
32+ - ) ee=—- 30x 27 T == Ry === 4.3x
- = — 25x - = = 3.5x
2 20x 18 2.8x
15x 2.0x
11 9
10x 1.2x
0 T T T T T 0 T T T T r ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
Fop kR Wind, &R FARR: Wind, E&R
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 13,356 13,814 17,933 15354 19,011  BLMA 15,856 18,881 24,454 26,160 27,180
EI 3,123 3,473 3,668 3,968 4077  BLARA 11,888 12,628 14,577 15273 15763
R MK 1,820 1,891 2,999 2,232 3203  FkAE Al 22855  247.39 32041 34276  356.12
FeAe 3 R 293.12 70.53 40046  103.38 42010  FL %A 198.71 211.09 29345  313.92  326.16
FAAT TR 2 10253  114.44 16657  134.04 17829 ¥ A 343.65 74263 73362 78480  815.39
A5 4,203 3,555 5,401 3,082 5702 MH%A 21766 31576  523.66  540.92  563.17
FARA T 3,813 4,711 5,298 4,933 5431  FARMERK (24.66)  (16.13)  (20.89)  (22.35)  (23.22)
FERFF A 40,023 40,813 49251 50,073 49,375 AAMEEHKE (13.48) 13.13 0.00 0.00 0.00
KIBF 1,536 1,719 1,912 2,111 2277 #FEHKE 44.91 29.88 10041  102.01 121.73
sy 34,276 34,764 42,574 43,269 42542 B LAIE 3,005 4,376 7,519 8,362 8,800
T3 7 1,070 1,157 1,184 1,217 1,236 Bk 14.98 13.69 13.69 13.69 13.69
HAAEFEAD R~ 3,141 3,172 3,582 3,476 3,320  Fas Lk 17.36  239.95 23995 23995  239.95
Wt s 53,378 54,627 67,185 65427 68,387 A& 3,003 4,150 7,293 8,136 8,573
s 14,847 13,174 21,187 15208 13,750  FiiF#t 47366  734.41 1,291 1,440 1,517
FEAlEE S 5,135 4,427 11,727 6,000 4,005  A#1HE 2,529 3,415 6,002 6,696 7,056
A IR B 2,643 2,701 3,468 2,995 3675 UHMAME 84.61 129.84 22819 25457  268.25
A E A Bk 7,070 6,046 5,992 6,213 6,069 Y3 /%A 5] 4 A 2,445 3,285 5,774 6,442 6,788
ekt A4 7,083 8,903 8,887 7,852 6,656  EBITDA 5,500 6,912 10,316 11,618 12,272
K Ik 3,985 4,400 4,383 3,349 2,153  EPS (AR, %K) 0.61 0.82 1.44 1.61 1.70
HAeAER A 7 3,008 4,503 4,503 4,503 4,503
R A 21,930 22,077 30,073 23,060 20,406 EEHHIE
VMR G 1,407 1,456 1,684 1,939 2207  ARHEFE (%) 2024 2025  2026E  2027E  2028E
A 4,003 4,003 4,003 4,003 4,003 REfES
FANR 3,196 3,234 3,234 3,234 3234 BUWKA 6.59 19.08 29.52 6.98 3.90
B4R 22,558 24,202 27,503 30,985 34,513 @A) (20.40) 45.60 71.83 11.22 5.23
)3 B B B R R 30,041 31,0905 35427 40,428 45775 3 BH 8441 (19.70) 34.38 75.74 11.56 5.37
Pk i) %P & ] 53,378 54,627 67,185 65427 68,387 EKAEA (%)

EXIES 25.03 33.12 40.39 41.62 42.00
NLREER EEIES 15.95 18.09 24.54 25.60 25.96
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 8.04 10.49 16.17 15.81 14.71
Z2EEHAL 2,032 4,201 5727 12,739 7,694  ROIC 6.25 8.21 12.64 12.78 13.41
A 2,529 3,415 6,002 6,696 7,056 ki
718 e A 2,255 2,496 2,564 3,010 3,207 W AmE (%) 41.08 40.41 44.76 35.25 29.84
m4% A 217.66 31576 52366  540.92  563.17  # AfkiE (%) 33.90 31.03 46.40 24.02 14.29
#F MK (44.91)  (29.88) (100.41) (102.01) (121.73) #A#E 0.90 1.05 0.85 1.01 1.38
FEFEE (2,892)  (2,336)  (3,278) 2,576  (3,030) &FHkE 0.53 0.68 0.53 0.66 0.87
HiezEas (32.95)  339.23 15.69 18.08 1952 #iEfk)
BREHRLE (977.21) (839.40) (10,884)  (3,710)  (2,369)  E i FREHFE 0.30 0.35 0.40 0.39 0.41
KA (1,303)  (1,368) (10,806)  (3,626)  (2,334)  RMIKKAHFE 9.62 10.17 10.00 10.00 10.00
KB 13.84 0.00 (192.71) (199.37) (165.66) R4tk /A4 % 435 473 473 473 473
Az e 311.88  528.85 114.73 114.39 130.33  HRAE4 (ARTT)
ERxEHAE (1,059)  (2,999) 5352  (8,728)  (5216) MMM (RATIEE) 0.61 0.82 1.44 1.61 1.70
FE il (1,111)  (707.59) 7,300  (5,727)  (1,995) AMBEFALR(RAMEE) 0.51 1.05 1.43 3.18 1.92
K% (1,256) 41442  (16.31)  (1,035)  (1,196)  ARL4 K = (R A HE) 7.50 7.77 8.85 10.10 11.43
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.57 38.63 0.00 0.00 0.00  PE (%) 54.03 40.21 22.88 20.51 19.46
A F AL 1,307 (2,745)  (1,931)  (1,967)  (2,026)  PB (%) 4.40 4.25 373 3.27 2.89
G 3 o (2.95) 34926 19555  300.24  108.60 EV EBITDA () 26.21 20.78 14.64 12.41 11.50

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, TR BER. HH. 2R, #FIEVRIREPT &K OG5 A M BB T 9 AT T3 AR 899 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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
HBLFALTSY “£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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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.

*E-EXEERE

o NATIFT R AR, KA. HERAAFAKALH RI2E RREPTRBAAIFGIERREATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITA TR, GHEREAMA (BIEMES) RRIEFFTMELEN)GIERITATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH 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, A5 R RN R R AR E . B RIEHR (Fmdi) A MR 8] 7T R AR 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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: RN G T A 15% A 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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



