IE R AR
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Ik 45 48 FAARE ;
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.' .' HUATAI SECURITIES

HERHR
2026 4 4 A 26 A | FEAR

SR B
BAE R A HIE

ARAE 2 8] 2025 IR AR 2026 F—F 4k, 2025 - 8] 5EALE LN 9.63
17, BT & 14.68%; #3444 1.51 10, BT 4 24.76%,
R AT ASHEMGTAL (145 127) - 1Q26 LMEFdLILN 2.08 1L, Rl
T 16.32%; I )3H%40E 0.27 12T, Bl TH 36.64%. HATH B
3 QL L FHAREEEZRE KRB EHO IR, KIPFEE, KNAEIFA T
BB HRTREFREA LEILOAET B, AR S A Lk 540R 69 F 4637
w, EHENIEL,

AR, FREELFEPAKE;, BRFEFLEFELS

57 e kA, 2025 F ) 8] En A il 4E 420k 3.131C T, Rl L TR 14.78%:;
IR 530k 5.48 12T, BT 18.85%; # L4 Ak % Bk 4Bl
4 0.99 127, R K 15.94%, HAELN 8] 2025 FF4R, N8 B %s .LiE
MAGHFREW X HRBREIE, A EFROFTHERERT TR E
oo NS BRMAMEHT LFRERERAELE LTS, LOIELE R, 25 LiEk
BEFETEANG BN E B AL I 2 RAZE N,

2025 F 44 LA R T H A, HEmBHREBN

2025 F2 8 ir b A R H 44.23%, RS 2.50pct. 1Q26 44 A%
i 41.35%, F) 6T 2.26pct, &ANHBF £ BN SN LE ) T 5 #vh . 2025
FNE) AR, B, AR NENSA A 9.83%. 5.87%. 13.81%, » AR
bb+1.79. +0.43. +1.63pct; 1Q26 N & 4E ., ¥, FHAERAEIHA
10.64%. 7.43%. 15.61%, % %IF t+1.06. +1.76. +1.98pct, ~ &%
A A HARHE K BN, EAFT LR SHR, AP EEs LS %
S SR FER, HEERBRER ER L,

KA ZLETHRAREN; BEAHF KB ZK

BRARR, —H@RBEFET LERAT RS, NAEARRN Y HE LT
FLARBWT B, AEKIMTETHAZENREAE, F—F &, »aBK
ERAET L, IR LFRER LS, $ K EANE E: REA
3] 2025 FF4R, A8 T 2024 SRR TR F — KA 8 B BT AL S ARG AT
K, FERBREER, BAT, A3 EHSFREARABREHERKL, 254
B — K LA K AT, NS 2026 R R P AT RE WS R A
TEINTG, AEFFRARRAEK. B xbE ZRERDREBEHK
X 3%,

BHCENIFE

FIEF| NG GRABIEF LS THE RGEF, &ML TANSG 2026~2027
FRNEHFATN, F3IN 2028 FHA. KA E] 2026~2028 SF
Va4 A0 A A 1.68/1.91/2.11 12t (Tl E: 3%/5%/-) , T 3)
2026 4 Wind —& ## PE 1A% 27x, B8N 8] & = sk Btk 4,
2 F )\ 3] 2026 4 29xPE (AT{A: 2025 4 40xPE) , /& B4R 36.80 T
(AT44: 43.89 L) , 4AEBF“EN"IFHE,

ReHF: LK EE DRI, T L5 mB%,

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

BF R (EH) EAN
B AR (AR ) : 36.80
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

A5 R
gaomingyao@htsc.com
+(86) 21 2897 2228

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

AR
SAC No. S0570525070005

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

A AR
KEM (AR #HE4H248) 30.73
TE (AR TEF) 4,059
BANAFHEARM (ARTAET) 43.65
52 A E (AR H) 29.91-41.48
Rt A 4B
—_— A i
(%) 7 300
33
24
14
5
(5) + ; ; .
Apr-25 Aug-25 Dec-25 Apr-26
FF &R : Wind
ZERAEARE A

2R (ART) 2025 2026E 2027E 2028E
AN (A7) 963.44 1,101 1,229 1,309
+-% (14.68) 1433 11.57 6.53
12 &N 8 %A 151.39  167.59 190.57 211.40

(a7)

+-% (24.76) 1070 1371 10.93
EPS (& #7#:7) 115 127 144 160
ROE (%) 628 674 739 7.6
PE (%) 26.81 2422 2130 19.20
PB () 166 160 155 148
EV EBITDA (4) 1812 1541 1274 1157
& F (%) 195 230 215 213

TR R A nd, LRI LA



. § RN 1 T2 IE 25
Jbs% ¥ (301195 CH) ali) |\ A MM iara secunmies
Bil: TroNa ik (ARE 2026 % 4 A 24 A KEH)

A EFME &g FE (F7 L) PE (X)
HE R ARG EHR LR () (BF L) 2024A 2025A/E 2026E 2027E 2024A 2025A/E 2026E 2027E
002881 CH EHRIT A 39.50 11,162 136 143 234 334 82 78 48 33
603236 CH 1Tl 1F 76.53 22,027 588 837 1253 1661 37 26 18 13
688080 CH 73280 45.90 3,381 130 149 203 281 26 23 17 12
E 49 42 27 20
301195 CH 38 A5 45 30.73 4,059 201 151 168 191 20 27 24 21
E: b 8] 2025-2027 4 1¥% 8 Wind —& M8,
KR Wind, &5
B%2: Lg% # PE-Bands B43: Ju# % PB-Bands
(AR ) (AR F)
L3 %7 42 Jussig 4=
69 - 63 1
- g ——-
—_..____"-‘-'----, - -— e -
52 4. =ee=-- 40x 47 I 3.2x
- = = 30x - — = 2.8X
35 25x 32 2.3x
20x 1.9x
17 16 A
15x 1.5x
0 T T T T T 0 T 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
FA KRR : Wind, &K FHRR: Wind, %E5FR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFE (ARFEF)
2EEHAE

A

18 e 4

4% R

MK
HAbzENe
BREHALE

FAZE

KA
FAIF A
HF{EHAE
(SRR

KA

& W AR I Ao

FARNARIE I

HALH e
I o B

PR

S
ht

£

2024
2,013
747.36
437.32
10.10
11.54
254.38
551.82
769.74
0.00
192.62
22.68
554.43
2,782
399.21
0.00
170.99
228.22
3.74
0.00
3.74
402.95
0.00
132.07
1,556
744.16
2,379
2,782

2024
14759
201.21
2175
(14.04)
(17.14)
(67.75)
23.57
(513.29)
(67.69)
(471.33)
2572
(108.17)
0.00
0.00
0.55
21.71
(130.42)
(473.87)

2025
2,272
194.03
473.75
8.07
5.15
272.24
1,319
638.33
0.00
302.88
25.29
310.16
2,910
461.40
4.91
210.03
246.46
7.32
0.00
7.32
468.72
0.00
132.07
1,528
809.70
2,441
2,910

2025
143.99
151.39
25.94
(13.39)
(10.40)
(18.67)
9.13
(435.35)
(68.89)
(383.37)
16.91
(56.14)
4.91
0.00
0.00
(27.88)
(33.17)
(347.51)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,440
220.29
407.42
12.70
13.93
216.09
1,569
649.21
0.00
312.06
25.76
311.39
3,089
551.44
234.93
196.91
119.60
7.86
0.54
7.32
559.30
0.00
132.07
1,528
904.15
2,530
3,089

2026E
(102.70)
167.59
23.92
313
(12.00)
(284.39)
(0.96)
(18.54)
(33.59)
0.00
15.05
147.50
230.03
0.54
0.00
0.00
(83.07)
26.26

2027E
2,375
245.78
411.86
10.48
7.36
324.28
1,375
657.01
0.00
317.94
26.42
312.66
3,032
396.99
60.67
189.07
147.25
7.80
0.48
7.32
404.79
0.00
132.07
1,528
1,010
2,627
3,032

2027E
316.08
190.57
26.49
417
(11.00)
108.02
(2.16)
(18.67)
(32.57)
0.00
13.90
(271.92)
(174.26)
(0.06)
0.00
0.00
(97.60)
25.49

2028E
2,476
261.83
336.23
14.21
15.32
246.84
1,601
653.48
0.00
313.24
27.18
313.07
3,129
370.45
78.93
167.88
123.64
7.61
0.29
7.32
378.05
0.00
132.07
1,528
1,124
2,751
3,129

2028E
89.32
211.40
28.15
(1.27)
(12.64)
(144.28)
7.96
(5.51)
(22.93)
0.00
17.42
(67.77)
18.26
(0.20)
0.00
0.00
(85.83)
16.05

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N

ELT ¥

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

K= AE (%)
# QAR RE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
ERER (ART)
FE RO B (R A )
HRLBE N R(RATHRE)
FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,129
658.02
8.81
90.79
61.48
(14.04)
(2.35)
0.04
17.14
218.61
2.80
0.12
221.29
20.08
201.21
0.00
201.21
228.89
1.54

2024

12.05
(13.00)
(10.56)

41.73
17.82

8.63
19.32

14.48
(31.39)
5.04
4.15

0.42
2.89
4.77

1.52
1.12
18.02

20.17
1.71
13.44

2025
963.44
537.33
11.07
94.70
56.60
(13.39)
(5.17)
16.80
10.40
157.84
0.00
0.18
157.66
6.27
151.39
0.00
151.39
170.00
1.15

2025

(14.68)
(27.80)
(24.76)

44.23
15.71

6.28
10.91

16.11
(7.71)
4.92
3.58

0.34
2.1
2.82

1.15
1.09
18.49

26.81
1.66
18.12

2026E
1,101
610.41
10.01
104.64
63.88
3.13
0.00
4.21
12.00
184.14
2.18
0.1
186.22
18.62
167.59
0.00
167.59
213.05
1.27

2026E

14.33
16.66
10.70

44.58
15.22

6.74
10.91

18.11
0.61
4.42
3.39

0.37
2.50
3.00

1.27
(0.78)
19.15

24.22
1.60
15.41

2027E
1,229
675.46
11.25
110.60
67.59
4.17
0.00
4.56
11.00
210.41
1.46
0.13
211.74
21.17
190.57
0.00
190.57
242.06
1.44

2027E

11.57
14.27
13.71

45.04
15.51

7.39
13.32

13.35
(7.02)
5.98
4.29

0.40
3.00
3.50

1.44
2.39
19.89

21.30
1.55
12.74

2028E
1,309
713.90
12.28
119.03
74.03
(1.27)
0.00
6.40
12.64
238.75
1.61
0.13
240.23
28.83
211.40
0.00
211.40
266.84
1.60

2028E

6.53
13.47
10.93

45.47
16.15

7.86
13.27

12.08
(6.63)
6.68
5.06

0.42
3.50
4.00

1.60
0.68
20.83

19.20
1.48
11.57



HUATAI SECURITIES
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Jbe %7 ¥ (301195 CH) g\ TIT] ERIES

R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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) 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 @ R0 kRIEH A 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E 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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, 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 ARERTETA R R EBWGI RN, P Fsm. LR ERAREE RAXTEGRA IAHARSE
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, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

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



HUATAI SECURITIES

KA 1
9474 (301195 CH) ' T17] ERIES

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
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T 54T 5AR6G N8 A8, A% G e
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
Mo 8 69 &30 T 8]0 AR AL RIER (XE) A MRa sDIR LIRS A 23t AR S AT EATIER TR H A
+, BB RIER (KE) ARASETD.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o JbAydx (301195 CH) : B RIERMM ARG, XF A/ RXAKENNAELAREAADZAN1I2N0ANE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (BFEFTESR) o

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (BT X)) KT, HFTRANFATIEHIAFZIER (REZT) B, BT H L% SR TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BARTHLEEA A% 225 34, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E R 100 #5440, EET A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

jt%%ﬂ;}ﬁ (301195 CH) i & .'.' HUATAI SECURITIES

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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



