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HERHR
2026 4 4 A 26 A | FEAR

FIR &P
EHIR A

wEILA R —FR, 2026 F—FFEFREI 5.57 L, B/
-8.86%/-12.82%, V344 0.23 127, F/IR+1.70%/+72.91%, 7 3]
26Q1 THREFRILTHREZRMEH T RMERKEARTHE P RET AR
ITE, AL B A FER SR H TS, £ B F 05 mig A & ik A3k,
AL RSB, M “EHET PR,

LAt ARE, ENESETHLFETGL
Sk A, A8 26QL LA TR LB MM LSRR, EITIRER4 LS
H5pmHkiiadmb, 1) 26Q1 » a4 X &% 58 Lk N 3.87 12, R
1b-19.48%. E & ZATSEFmBIEANAE TR, ARTHEFITEATT
AR AN HR.2)26Q1 8] EJ7 X &2 Ik AN 0.67 14T, B H+22.67%,
BB KER,3)26QL BT H L5 E LI 0.39 12T, FH+9.40%.

26Q1 LA RFILKE, WEHEFARETEF KL

26Q1 N8 £ 4% 13.70%, Ft-0.86pp. *Fit+1.18pp. &AW T4 4647
bFRAE, SEF A, NS LA ERCT M, {98345 3 4 F Fodo g s kA
BH, NAEMELZAFLK L. 26Q1 N a A E A E 7.22%, Rt
-0.86pp. ¥ 1-2.93pp. i P 4 % A F 0.76%, F) -0.06pp. 3 H+0.05pp:
R AE 4.24%, F-0.44pp. #FRL+0.52pp; HF K% AE 3.80%, F
t6+0.20pp. 3 Fb+0.29pp; M 4% A % 1.57%, Flb-0.57pp. 3£ 1b-3.79pp.
N E AR B BRI T, R ALE AR, W45 R ERLTE,

BBITERBERAGIFESR, NiLEIER S T H 5 MERKEXK
A A At 5 44 B ) RIBAL ., 484tk S ANET, MAETHELFRA
PSR, AR PHR., NG EHABE XL, KITEAKLE,
N E)HE X R A b S A 4T T %0 26Q1 A E) T AITH 9.79 1T, Rk
+120.18%; #& % 3 A KA FiT% 17.27 12, F+118.32%, F#HAL K H
FEITEH R, A8 RdE A AR, RFHRENE T, £F
ITH &R A G S LG RE— T 1,

E 77X A48 ) R RA, SRy KRS FRBRIFE
W& 7R3 95 KLY R, N8 ShE T BRI E& X R0
ﬁﬁ%ﬁﬁ%ﬁﬁ*&ﬁ FosEE R T I6E, B AMAAS T, RIEE
NBEB G E R TABOGSHRARE, DIAKE, A%, SEFETL
NF = REBRAEN R, MARIKTLRIEFINT, TEREER,
BEZAKR, N —7 @By KA F e Z e, RAAZEXADNKF; F—F
B ARG R A SR, NS BT AR LS K EOF LRI A LA
I B BAR AL Byl R AR TR,

B AR 5 4EE
FA L H N 5] 2026-2028 )34 FlIEAM A 3.17 /e, 4.45 1T, 5.25
fet, 3t BPS %4 8.14. 8.38. 8.76 /L. /8] 2026 4 iFind —# 1
B PB AR 1.845, FEE|NGBAML S QLITEAR LT, 1FH 20
mﬁkm%ﬁﬁiixﬁ%wkaﬁ’&M%% LT 8] 2026 4F 2.2 1% PB
648, ##F B AR 17.91 T.

~: LEREHNE, WIHmRITLE

R e HABIAH, RIFHNAE RS

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

BFRE(BH): £
BAR (AR ) : 17.91
REF g

SAC No. S0570522100004
SFC No. BTM566

il HER
SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228

FEE BEA
SAC No. S0570125070092 ligianqian024884@htsc.com
+(86) 21 2897 2228

nizhengyang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART HRE4 A 240) 16.50
A (AR TEA) 9,900
6 MNA-FHAERTH (ARTER) 57.27
52 A E (AR T) 14.20-19.00
Bt A S
—_— At
(%) P %300
28 .
A

19 !

10

1

@®) : : :

Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,389 3,035 3,823 4818
+-% (28.65) 27.03 2596 26.02
35BN 8 4 112,72 316.83 44472 525.14
(87)
+-% (62.91) 181.08 40.36 18.08
EPS (% ## %) 019 053 074 088
ROE (%) 243 671 897 10.22
PE (4%) 87.83 31.25 2226 18.85
PB (4%) 217 203 197 188
EV EBITDA (%) 60.38 20.68 12,96 11.34
MEE (%) 0.00 303 303 3.03
FARR: A NE, EEFRLAN
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Bkl gk

B LK BPS (L) PB ()
2 8] R A, 28 WA (&) (e ) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
603169 CH  2&&H% 8.23 107.51 2.05 2.69 2.82 - 40 3.1 2.9 -
000039 CH  +TH£4£M 11.11 531.31 9.60 9.60 10.23 11.03 1.2 1.2 1.1 1.0
601866 CH iz 4 2.68 295.18 2.33 2.51 2.63 - 1.1 1.1 1.0 -
TrbN 8) A AE 1A 2.1 1.8 1.7 1.0

E: HAERE 2026 F4 A 24 8
AR IR: iFind —& A, RHEFTR

B%2: ¥4£34 PE-Bands B4£3: ¥4£314 PB-Bands
(AR) ‘ (AR) _
— P &7 — P ExA
65 - 42
T, e T T e
]
49+ v === 55x BT e e e ! T e m e e 5.0x
- — = 45x - - - 4
33 35x 21 1 3.3x
25x 2.5x
16 10 -
20x 1.7x
0 ; ; ; ; ; . 0 ; ; ; ; ; .
Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 Nov-25 Apr-26 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 Nov-25 Apr-26
FARR: Wind, # &5 PR Wind, # &5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 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 4,780 4,875 6,335 7,195 9,287  FaMA 3,349 2,389 3,035 3,823 4,818
EI 2,132 2,741 3,482 4,386 5528  FLRA 2,791 2,055 2,427 2,986 3,765
R MK 406.01 24596 58226  460.97  853.66  FLALL Al 28.60 26.42 33.56 42.27 53.27
FeAe 3 R 66.33 15.60 88.48 42.61 12258  FxH A 22.96 20.54 18.21 22.94 28.91
FAAT TR 2 3.34 8.36 6.50 12.22 137  F2HA 113.58  109.50 97.13  122.35  154.18
A5 77641  753.99 1,053 1,170 1,634 W% (107.35) (0.46)  (82.31)  (56.59)  (25.48)
FARA T 1,395 1,110 1,122 1,123 1,138 A mAEH (1.66) (3.46) (4.25) (5.35) (6.75)
FERFF A 672.84  638.03 67537 72580  798.84 ANAMMEEAIE (10.01) 13.05 10.00 10.00 10.00
KIBF 0.79 0.83 1.33 1.58 0.69  HBEHME (23.51) 380 (57.50) (39.75)  (39.50)
B R %A 436.98  419.33 45528  503.96  577.66  FLAH 346.51 11710  373.89 52360 617.74
R F 7~ 75.02 71.33 70.38 69.79 68.09  FIIMEA 4.08 9.66 2.00 2.00 2.00
HAAEFEAD R~ 160.04 14653 14838 15048 15240  Fwshi 0.95 0.30 5.00 5.00 5.00
Wt s 5,453 5,513 7,010 7,921 10,086 A% 34965 12646  370.89  520.60  614.74
s 633.79 84577 2,027 2,795 4,737 FrigA 48.13 12.75 55.63 78.09 92.21
FEAlEE S 0.00 0.00 1,247 1,658 3515 &A1 301,52  113.71 31526 44251 52253
A IR B 299.94 27649 40425  433.31 62297 Y HMEAHS (2.35) 0.99 (1.58) (2.21) (2.61)
A E A Bk 333.85  569.28 37578  703.00  598.81 Y3 F#A 34 A 303.87 11272  316.83 44472 52514
ekt A4 115.72 103.59 104.21 104.61 104.73  EBITDA 336.86 119.38  371.64 554.85  697.39
K Ik 0.00 0.00 0.62 1.02 114  EPS (AR F, %K) 0.51 0.19 0.53 0.74 0.88
HAeAER A 7 11572 10359  103.59  103.59  103.59
R A 74952 949.37 2,131 2,899 4842 i1 EMHE
VMR G (2.21) (2.66) (4.23) (6.45) (9.06) RHEE (%) 2024 2025  2026E  2027E  2028E
A 600.00  600.00  600.00  600.00  600.00 ARK#Y
K AR 2,935 2,943 2,943 2,943 2,943 Bl (28.18)  (28.65) 27.03 25.96 26.02
B4R 1,171 1,019 1,335 1,777 2,300  FAHE (49.18)  (66.21)  219.30 40.04 17.98
)3 B B B R R 4,705 4,566 4,883 5,028 5,253 )3 /%A 84 A (49.01)  (62.91)  181.08 40.36 18.08
Pk i) %P & ] 5,453 5,513 7,010 7,921 10,086 AR (%)

EXIES 16.67 14.00 20.05 21.91 21.85
NLREER EEIES 9.00 476 10.39 11.57 10.85
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 6.49 243 6.71 8.97 10.22
Z2EEHAL 302.07 71852 (421.80) 879.32 (264.26) ROIC 4.99 1.05 4.98 6.48 6.83
A 301.52 113.71 31526 44251 52253  fEHfe S
A 18 e 4 62.04 64.46 55.74 64.08 7441 FEARE (%) 13.75 17.22 30.40 36.60 48.01
m4% A (107.35) (0.46)  (82.31)  (56.59)  (25.48) 4 AfkibE (%) (44.20)  (58.93)  (45.28)  (53.79)  (37.86)
#F MK 23.51 (3.80) 57.50 39.75 39.50 AFhkE 7.54 5.76 313 257 1.96
FEFEE (68.98)  473.03 (767.09)  388.11 (879.67) @k FHLFE 4.22 3.61 2.08 1.77 1.39
HiezEas 91.33 71.59 (0.89) 1.47 445 BBk
B EHALE (751.48)  239.90 (140.59) (144.26) (176.95) &% =A% % 0.61 0.44 0.48 0.51 0.54
KA (56.79)  (35.84)  (82.18) (103.67) (137.67)  RIMIKHKAHE 9.03 7.33 7.33 7.33 7.33
KB 16.68 27.10 (0.50) (0.25) 0.89  BATKHK 4 E 8.83 713 713 713 713
Az e (711.37) 24863  (57.90)  (40.33)  (40.17)  HmEisiF (ART)
ERxEHAE (311.94)  (283.80) 1,303  168.95 1,582 AROKE (RATIEE) 0.51 0.19 0.53 0.74 0.88
FE il 0.00 0.00 1,247 411.83 1,857  ARSEALR(RAME) 0.50 1.20 (0.70) 1.47 (0.44)
K% 0.00 0.00 0.62 0.40 012 HMAF = (RATAEE) 7.84 7.61 8.14 8.38 8.76
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 10.10 8.35 0.00 0.00 0.00  PE (%) 32.58 87.83 31.25 22.26 18.85
A F AL (322.05)  (292.15) 56.15 (243.27) (274.41) PB () 2.10 2.17 2.03 1.97 1.88
G 3 o (745.24)  614.00  741.05  904.02 1,141  EV EBITDA (%) 23.21 60.38 20.68 12.96 11.34
FHRR: N nE.

S
At

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

2T B

AN, WRIEHF, M=, HIEH RIS T &R &AM Bk T AT IR AR GG IE R R AT ANAAAZTL; KRliE,
ILAE RA K A IS PR A 69 AR LR PT R R 09 & B B A B BAEAT I B . 52 &, AR AR FIEH
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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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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



