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HERHR
2026 4 4 A 25 A | ¥ E AR

B
e B AEE B MAR AT

FAZ IR R A —FR, 2026 £ Q1 FIHBAL 16.77 12 (yoy+14. 79%.
qoq—6. 37%) , VFE% A 1639.58 7 L (yoy+21.54%. qog+1556.91%) , 2=
k4 4] 827.20 77 & (yoy+17.19%) o /5] 26 4 Q1 (b 4k R iR Hu Kk, H
BA ) 2R AT THRFRRAETSRIT, KRALDTETH A& " &
Wk 6 BAIRS, FHF CENT TR,

8] Q1 AR K

2026 4 Q1 N a) LIEF F 12.84%, KIS 2.66Pct. QL B A 44k M
BiF A0H 3 281.8 SLIAN T, FLiRFA 13.0%. &8 EF &M ita A%
BMHMAE 2 HIE T BB AT & F R L, RANHE Lkt A 2
L@ T4 5. B8 @ aesg R A4 PR, AL A8 S35 4R
M 3R AT A S R A Hvk, R @, NS BRI A E 2026
F Q1 4+ 10.96%, RitizH 2.4Pct.

BE (RBASERRRDBY , Bk G a8 € hussH

2026 F4 10 B, N3 5 LEABEHHAEEDA RN EEZ (KRBO1E
ALY , B Seih e aiB wALR M AT R S e, TR KRR A
Yo @i KGR, 2R & @4k Gl e aLE B G9AR B om A A,
RIS BRI R T X R, FEATHRARRFMNZZEST NG, R
AR R AR R i R 69 A sk R AR, RSB RS smd i
EE SRV Y 228N

26 5 3 A7kt o KIEIRILEEE

2025 5F 12 A & f ks, PA =R, TR CKRSFE RN E 0FTIE, B A
T IE 6 B B K A A ks o ol O RAL, Aok AR B, AT R
TR TF#HE KR E . 4RIE Wind 6947338, 2026 4 3 J + EH L B L4
b o H# A 10285 vk, IFHLIE K 4.1%.

B AN 5 4E4E

AT E) 26-28 FVag4F100 (-19.2%/-19.5%/17.9%) £ 1.97/2.76
fe7./3.37 /e, it 26-28 4 EPS # 0.16/0.23/0.28 ©.. FiAL &A%
e B NATH B BB L A0 A& B BLIE B T A8 38 A 8] R 5 RO 6Y
M. FTELNE) 26 - PB YA A 7.15X, £ EF NGB 0Bl SR g 5T
TG (AT 25 448, LERA3) , BB RN bshahi K,
45N 3] 26 SF 3.6 1% PB 4544, Tt/ 8] 2026 5F BPS 7 5.49 ., T A B4R
#HHh19.76 T (ATMA19.9 T, 3t 2026 4 3.6 4% PB)

K& T o LM AR T T 2, £ B RALEBCR F B M LT 448
B A o

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

BFIPE (AH): EN
B AR (AR F) : 19.76
354 B R

SAC No. S0570517050001
SFC No. BPN269

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

=Y N R R
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4A248) 11.89
T (ARTET) 14,455
6 ANA T AR (ARTEZ) 364.74
52 A# s E (AR H) 10.50-15.85
B AR E

. — P AL = 3R

(%) 7 /%300

47

* M

22 V’V

10 L/"\

N

@3) - . . .

Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 6,641 7,759 9,459 10,396
+-% (1.63) 16.85 21.90  9.90
2B EN 84 91.32 197.17 275.80 336.51
(a7)
+-% 660.50 115.92 39.88 22.01
EPS (R # #ii#) 008 016 023 0.28
ROE (%) 141 299 406 476
PE (&) 15829 73.31 52.41 42.96
PB () 222 216 209 200
EV EBITDA (4) 36.28 25.89 2287 1521
BEE (%) 025 025 025 0.25
FRRR: AT AE, ERTRTN
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000831 CH
600111 CH
300748 CH
F3)
000970 CH

Fi & WA
b E AL
Elovia
ST

A=

PB(f)
2026E
9.97
6.16
5.30
7.15
2.16

2025 £kt bk
2025A

0.25%

1.44%

16.46%

49.45%

E: T 8] PB KR Wind — &8, T4 =38 PB A% KA TN, HAERE 2026.04.24, B P B4 ¥ AIME 2025 SR,

¥
TR KR Wind, 28 a4

W %2: ¥4 =3 PE-Bands

B Z B 5T

B43: ¥# =3 PB-Bands

Ll o bR 2025 E¥F4

(NRT) (AR H)
— =R — P H=%
324 A 17
- P o - --
bd-'
H [ S .
243 1= - o o o 450X 13 - o oo 3 0X
-
! - - - -
\__t| 375x 2.6x
162 -L,_1 A 300x 8 2.2
225x 1.8x
m-‘*ljggi- 4 -
150x 1.3x
0 T T T 0 T T T T )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHRR: Wind, ERHFRL FAERR: Wind, FR7FR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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ALRER
2tEE ARTER)
Z2EENALE

e SR
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4% R

BRBK
TERELRH
tiezgase
BREHALE
KARLE

KA

Az e
ERENAE
[=ROTEEN
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FARNARIG A
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I, 4% 38 Ao B

PR

S
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2024
7,572
2,459
2,037
48.86
12.80
2,664

350.42
2,785
423.79
1,871
117.22
373.25
10,357
2,481
160.59

1,172

1,148
235.74
145.99

89.75

2,716

1,201

1,216

977.14
4,316
6,439
10,357

2025
7,500
1,742
2,023
52.54
36.24
3,145

500.67
2,737
425.38
1,801
113.13
397.32
10,237
2,129
145.56
1,304
680.29
654.80
572.98
81.82
2,784
935.04
1,216
977.85
4,383
6,517
10,237

2025
(78.36)
114.22
208.43
(32.77)
(6.41)
(400.69)
38.86
(542.81)
(156.17)
(139.92)
(246.72)
(372.62)
(15.03)
426.99
0.00
0.71
(785.29)
(972.19)

Do 55 AR DI W] R IR 49— 5,

2026E
8,083
3,867
2,061
65.94
21.06
1,584
484.49
2,875
427.38
1,961
104.41
381.48
10,958
2,637
145.56
1,439
1,053
648.69
566.87
81.82
3,286
993.94
1,216
977.85
4,537
6,678
10,958

2026E
2,357
256.07
185.42
(90.24)
(3.39)
2,000
8.98
(319.65)
(312.92)
(2.00)
@.72)
87.40
0.00
(6.11)
0.00
0.00
93.50
2,125

2027E
9,733
1,892
2,669
78.49
48.79
4528
516.95
3,145
429.38
2,244
93.61
377.85
12,878
4,162
1,307
1,861
993.94
721.77
639.95
81.82
4,884
1,076
1,216
977.85
4,752
6,917
12,878

2027E
(2,802)
358.18
22275
(63.14)
(5.03)
(3,322)
6.67
(488.22)
(482.78)
(2.00)
(3.44)
1,315
1,162
73.08
0.00
0.00
80.36
(1,975)

2028E
8,890
3,849
2,529
80.24
27.97
1,911
493.46
3,172
43138
2,288
85.46
366.72
12,062
3,122
145.56
1,744
1,232
546.21
464.39
81.82
3,668
1,177
1,216
977.85
5,014
7,217
12,062

2028E
3,533
437.03
253.21
(68.27)
(4.21)
2,909
6.49
(275.81)
(269.41)
(2.00)
(4.40)
(1,300)
(1,162)
(175.56)
0.00
0.00
36.76
1,957

75 Fosde—A S o

F)i8 %

2HEE (ARFTET)
L2 &N
ok A

b A A B A
Ak
FRERR

o 4% A

F 2 BALAR K
ANRMALE AL E
B AN A

& A7
L2 ON
Bk sh

EARE RS

PTAFAL

%A
TERARE
JEY: XN B B
EBITDA

EPS (AR, & &)

EEMHIE
KR (%)
RKESH

EL 2N

& kA

JEY: XN B B
KA (%)
ERES

RS

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
RAE

R LE
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
ERER (ART)
M B (R A )

FRE 2 AR (R A M)

FERL AT (R
%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
6,751
6,029
39.94

135.12
282.04
(1.24)

(140.28)
(7.61)
(3.74)
37.34

1.84
1.68
37.50
14.55
22.95
10.95
12.01
258.71
0.01

2024

(19.23)
(92.01)
(95.64)

10.69
0.34
0.18
0.41

26.23
(20.20)
3.05
1.92

0.63
3.10
5.26

0.01
1.09
5.30

1,204
2.24
54.36

o%%
1]

2025  2026E
6,641 7,759
5,925 6,857
33.46 39.09

12079 141.14

281.85  321.57

(32.77)  (90.24)

(41.21)  (46.56)

0.20 0.00
6.41 3.39
176.57  339.69
6.90 4.37
3.59 2.63

179.89  341.42
65.67 85.36

11422 256.07
22.90 58.90
91.32 19717

39524  475.40

0.08 0.16
2025  2026E
(1.63) 16.85

372.87 92.38

660.50  115.92
10.78 11.63

1.72 3.30
1.41 2.99
1.61 2.90
27.20 29.99
(11.54)  (38.47)
3.52 3.06
1.98 242
0.64 0.73
3.27 3.80
4.79 5.00
0.08 0.16
(0.06) 1.94
5.36 5.49
158.29 73.31
2.22 2.16
36.28 25.89

2027E
9,459
8,251
47.66
172.05
382.55
(63.14)
(56.75)
0.00
5.03
475.05
5.63
3.1
477,57
119.39
358.18
82.38
275.80
684.49
0.23

2027E

21.90
39.85
39.88

1277
3.79
4.06
4.14

37.93
3.91
2.34
1.21

0.79
4.00
5.00

0.23
(2.30)
5.69

52.41
2.09
22.87

1 IR IE 25
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2028E
10,396
9,014
52.38
189.09
410.04
(68.27)
(62.37)
0.00
4.21
580.58
5.00
2.87
582.71
145.68
437.03
100.52
336.51
819.63
0.28

2028E

9.90
22.21
22.01

13.29
4.20
4.76
4.94

30.41
(35.46)
285
2.19

0.83
4.00
5.00

0.28
2.91
5.94

42.96
2.00
15.21



B0 £ RIE %

##=3 (000970 CH) )\ A% VM susrai secunmes

R

2T B

AN, K. DR, KIEA ARG PR ARG SR AR T AT IR ST ARBYIE K R EATAMAAE L HRAtE, LA
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— 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
A A TRy 8] & B P BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E T A
AL REERIERRLE P o L XRBEVANE R . LRIEFTHBBRAKB A RERNEAZ 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T KIEA AR RS2

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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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
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 PATIRERK, DR AABADEALH RI2ERIRE TR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
HRATE KR E TR BAGATONIE R RAEATAF AT AN 5 F 5. KEE PR A “mAAL” @3 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
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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

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



B0 £ RIE %

##=3 (000970 CH) )\ A% VM susrai secunmes

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



