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.' .' HUATAI SECURITIES

HERHR
2026 4 4 A 26 A | FEAR

8T
+ Rk g

B KA 2025 FIRA 2026 —F 4R, 2025 FE AT 154.72 1L
(yoy-18.08%) , 1344 #] 26.17 12 (yoy-5.30%) , F=3F#4#] 23.60 12
T (yoy-8.03%) . '+ Q4 523L% )k 23.66 1T (yoy-63.84%) , 1a3H4
#1-7119.70 7 & (yoy-109.61%) . 2026Q1 5% I & 4k 14.95 1z T
(yoy-63.52%) , Ja#& 4414 2.70 1z (yoy-61.83%) . 4 ]I AAiE T
BEIERAEAT LY BT R, ERATTLEEBARTE, #hnd)
HNHTN . NS B 836454k . PCB. ¥ SRSk, SMAEF A AR
SHWBERE, BHF “EN PR

ZARATLERBERAZ R, NITE. MAFHBIRATH

2025 4 & % AR AT A S N R K X | AR W AT 3 A BAR T 4 09
NEHMBEITEREFITEL L FTHhAH, 2kdF, 2025 F 358 T2 i%4&/
B AR & 1B R LA N A A 126.63/20.81/7.28 12T, % ARt
-22.19%/+3.35%/+21.27%, £4]% 4 %] A4 26.93%/26.91%/55.13%, %A
F] ¥ +0.34/+5.58/+15.11pct, 2025 F % 2026Q1 2 8] &R fi tk » % H
46.10/45.90 17T, % 25 F =% & K8 64.81 LA B T . IKNEIRT
AR, N kS EAN R RS, BN RAREIER S o F RSE
FH RS JE B AR kS0 KR B IRAN AR Ak S 604

26Q1 Z AR R K Frist, #H4&kma PCB, ¥ 34K, 545

2025 F 8] £ A% 28.26%, F)b+1.80pct, 26Q1 /3] £4] % 34.59%,
Bl Hlb+7.07pct, £AERA T & Z N 8] F el NEMIRA, EF 7wk, X
BRI, BEF L FEAERAK. HAIFETE, 2025 50 3] 406
% E 49 5.79%, F+1.06pct, 26Q1 & M % £ 15.68%, F) it
+10.33pcte TN T AR N 8] B it K ZNE R EHh, e kE
HPTHRF o 2 8 RKABARMA By T — R A X%, 5RILF FIRERE
PR RIR A AR, A EFRERE, RTEREEZE. PCB F41,
TR L LS GIRERRTIEN, AFHEENE Z %, o AT,
AR TEHFETE S MR, O ZTFRGAELAaBEEILE
HiX & T 2026 F 3 ARAI B, RSB BHERELE L&,

B AN 544

HATT AN G 26-27 FV3H4A0EE 12.70/11.47 12t (BRATIEH 7B &
-21.94%/-13.24%) , #73% 2028 F 3 &4ALEARM A 1459 e, FTRALE
2R H R BAT T L E N BB AR, ATHIN 83T 2 Fif The 3t )6 855
NE R R, 7 kb 3] 2026 5 iFind — 2 Fi#8 PE 348 35 12, 472 9]
26 % 3542 PE, LiABAFMHA 127.75 T (F11E 126.09 ©, R 26 5 27
# PE) o AN T A2 B AR IR 22 A T S (A5 A BTt 4t .

RIeHRT: KT LT HY = RATH; #5507 HAR BB R A
F Rk R AT

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

BIFER (BH): EN
A AR (AR F) : 127.75
REF g

SAC No. S0570522100004
SFC No. BTM566

=Y
SAC No. S0570523070001
SFC No. BVI795

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

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

P9 &1
M (ART RE 4R 248) 89.80
A (AR T E ) 31,277
6 NA-FH AR (ARTET) 2,515
52 B AT B (AR T) 50.89-147.70
FR M & B
— A )
06) 7i§300
164
121
77
34
(10) Fmaenrt . \
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 15,472 7,285 5910 6,501

+-% (18.08) (52.92) (18.88) 10.00
J2 BB B 44 2,617 1,270 1,147 1,459
(a7)
+-% (5.30) (51.46) (9.73) 27.26
EPS (5 # #i%) 751 365 329 419
ROE (%) 19.63 896 7.69 9.5
PE (4%) 11.95 24.62 27.27 21.43
PB (4%) 235 221 210 196
EV EBITDA (%) 7.56 13.35 14.48 10.89
M8 E (%) 134 134 134 134
FARB: NS NE RN

1
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F#AE4E4) (300724 CH)

B&l: & E{Ek

BEH I Ja &A1 (o) PE (4%)
AERAG N E R () (fe#) 2024 2025E 2026E 2027E 2024  2025A/E 2026E 2027E
300450 CH £ $4#k 56.96 946.22 2.86 16.93 25.10 32.56 331 56 38 29
688006 CH 4% T #H44 30.15 182.01 3.26 5.20 6.21 8.44 56 35 29 22
688516 CH #4¥4 76.63 241.64 12.73 5.05 6.56 7.76 19 48 37 31

T H o 8] 4B 183418 135 46 35 27
E: HAEME 2026 54 A 24 B

# A

: Find —& M, £EFT
B&2: NEHIKAER B£3: NA/LAEER
300,000 7 oo ya 4 £ (7 ) yoy (%) r 8o
2,000,000 7 iz A (F ) yoy (%) r 140 0
1,800,000 - F 120 250,000 A
1,600,000 - + 100 L 40
1,400,000 - - 80 200,000 -
L 60 r 20
1,200,000 A 2
1,000,000 - L 20 150,000 A o
800,000 A
Lo - (20)
600,000 - L 20) 100,000
400,000 L (40) - (40)
200,000 - - (60) 50,000 1 - (60)
7 -0 W
2021 2022 2023 2024 2025 2026Q1 0 - . . . . . L (80)
2021 2022 2023 2024 2025 2026Q1
FHRRIR: IFind, % KARR: iFind, REFR
B£&4: #4E444] PE-Bands B4&5: #4444 PB-Bands
(AR ) (AR )
— iR A — jefRfh 4
258 - 217 -
famm——-
K
194 - T 25x w824 ) T eeeee 5.4x
— — = 20x — — = a4
129 15x 108 3.4x
10x 2.5x
65 54
5x 1.5x
0 ; ; ; ; ; 0 ; ; ; ; ;
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FH kR Wind, &% F kR Wind, &%

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 30,881 21,729 16,592 19,968 19,474  EkMA 18,887 15472 7,285 5,910 6,501
b 4,069 1,860 4,238 5,080 6,144  FRAA 13,891 11,100 5,258 4,279 4,674
B 3,581 4,196 0.00 1,313 13133  FLAHALAMMm 81.86 56.50 26.60 2158 23.74
FeAe 3 R 28.83 39.65 0.00 26.16 262  FLFA 167.00  146.00 94.70 85.69 78.01
FAAT TR 2 56.85 54.39 0.00 42.49 425  EFRHEA 21589 17861 11655  100.46 97.51
A 14,007 5,553 3,713 3,827 4,409 MHEEA (138.29)  (35.75)  (66.59) (109.28) (152.37)
FARA T 9,139 10,026 8,642 9,679 8,783  FAMUMAMK (764.71) 463  (87.42)  (41.37) (3.25)
FERFF A 2,749 3,117 3,237 3,215 3,126  AAMMEEHKE 66.76 95.55 40.00 40.00 50.00
KA 85.13 80.75 74.01 68.08 62.39  EAMKE 103.88  122.25 87.77  104.63  104.88
sy 1,013 931.87 1,078 1,110 1,086  FkAlE 3,197 2,973 1,444 1,309 1,661
T3 7 217.02  207.19 23220  237.08 24545  FLIMEA 9.30 8.79 8.56 8.88 8.74
ERUEIY AL 1,434 1,897 1,853 1,801 1,732 Fwsbioh 5.38 3.27 3.34 4.00 3.53
Wt s 33,630 24,846 19,829 23,183 22,600 A& 3,201 2,978 1,449 1,313 1,666
s 22,407 11,188 5372 8,050 6,479  FFiFH 43461 36052 17865  166.42  206.01
FEAlEE S 0.02 1.10 1.10 1.10 110 &A1 2,766 2,618 1,271 1,147 1,460
A IR B 7,775 5334  876.10 4,177 1,342 JHEAME 2.64 0.62 0.30 0.27 0.34
A E A Bk 14,632 5,853 4,495 3,872 5135 2 AN )4 A1 2,764 2,617 1,270 1,147 1,459
ekt A4 13440  323.28 269.81  216.34 162.87  EBITDA 3,212 3,017 1,501 1,322 1,655
KAf % 75.00 267.35 213.88 160.41 106.94 EPS (AR T, A XK) 7.94 7.52 3.65 3.29 4.19
HAudE R A 59.40 55.93 55.93 55.93 55.93
fitkat 22,541 11,511 5,642 8,266 6642 EEMFILE
VMR G 2.04 2.67 2.97 3.24 358 &HFE (%) 2024 2025 2026E 2027E 2028E
A 347.72 34829 34829 34829 34829 AK#FH
FANR 3,704 3,746 3,746 3,746 3,746  BUKA 116.26  (18.08)  (52.92)  (18.88) 10.00
B4R 7,102 9,303 10,371 11,335 12,561 Al 7357 (7.02)  (51.42) (9.38) 26.89
)3 B B B R R 11,087 13,332 14,184 14913 15955  J3 A& 344 69.18 (5.30)  (51.46) 9.73) 27.26
RARAIRARE 33,630 24,846 19,829 23,183 22,600 HKAIES (%)

ERIES 26.46 28.26 27.82 27.60 28.11
ALRER e UES 14.65 16.92 17.44 19.41 22.46
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 24.95 19.63 8.96 7.69 9.15
2EEHAE 2,951  (1,204) 3,218 1,163 1,275 ROIC 299.08 57.96 48.58 44.58 58.52
A 2,766 2,618 1,271 1,147 1,460  4xtie
718 e A 135.57 108.36 111.43 123.37 134.40 /7 AtE (%) 67.03 46.33 28.45 35.66 29.39
%% R (138.29)  (35.75)  (66.59) (109.28) (152.37) 4 AfkibE (%) (33.73) (8.64)  (27.58)  (32.24)  (37.14)
#F MK (103.88) (122.25)  (87.77) (104.63) (104.88) AALFE 1.38 1.94 3.09 2.48 3.01
FEFEE (1,015)  (4,519) 2,215  263.09 51.76  #shkF 0.72 1.35 221 1.88 217
HezE s 1,306  747.05 (224.54) (156.57) (113.73) #HiE#kAH
BREHRLE (3,303) (1,468)  (104.86) 41.15 108.56  EFFEHE 0.52 0.53 0.33 0.27 0.28
KA (300.11) (201.69) (231.51) (106.91)  (49.87)  RKIKH A 4% 5.81 3.98 3.47 9.00 9.00
KB (3,149)  (1,436) 6.74 5.93 5.68  RATKHK I E 1.74 1.69 1.69 1.69 1.69
Az e 145.93 170.14 119.90 142.14 152.75  HmBA&EF (ART)
ERxEHAE (519.01)  185.34 (735.08) (362.14) (319.05) MM (RATIEE) 7.93 7.51 3.65 3.29 4.19
FE il (51.01) 1.08 0.00 0.00 0.00  AMRZFENEA(RIHET) 8.47 (3.46) 9.24 3.34 3.66
R IHEH (186.00) 19235  (53.47)  (53.47)  (53.47)  HMLAHE(RAHEE) 31.83 38.28 40.73 42.82 45.81
£ il LI A (0.46) 0.58 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.31 42.55 0.00 0.00 0.00  PE () 11.32 11.95 24.62 27.27 21.43
HAE T e (283.85)  (51.22) (681.61) (308.67) (265.58)  PB (4%) 2.82 2.35 2.21 2.10 1.96
G 3 o (831.01)  (2,509) 2,378  842.05 1,064  EV EBITDA (4) 6.64 7.56 13.35 14.48 10.89

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

A7V B 9
AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMITALIEF . =i KA BAN K AL H RiotE RIREPTAR BTG IE R R KAT AN B BAR . TFRFF. 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



