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HUATAI SECURITIES

K BB R BN L 5 A w 4F

¥ X EREFE | BEPRBEH): EN
2026 F4 A 278 | FEA® B REH R B AR (AR F) : 157.98
HRAB 2 5] 2026 4 — SR, 5] 1026 FAF LM 4266 1L, FILHK | S5 (o eneing@he e
2713%; V=2&%411A% 6.38 /¢, Rt K 55.76%; F=dk)z4A)iEH SFC No. BUCA499 +(86) 21 3847 6737
373107, Rk 20.51%, AL LEME, AW EERLS S E
THap P oHERLR, Qf FAR TR ek K 400G. 800G, 1.6T % | AA#E , IR
B A B B R MR 1026 A AL HMAZANAETLD | aronesopert o e 9 2607 2508
U o. +
RN F/\fuNﬁJ:ﬁ BBARK, BABEFIF NS SR A LB R
A EAEABREFTOERENT, B ENITA, =22 A A
SAC No. S0570524080005 wangke020520@htsc.co
BAEAREKRFAL, FREERI NI +(86) 755 8249 2382
1Q26 2 914 & & J$ﬁ1981%, Fl rb-0.68pct. % A4 457 @ R 4F, 1Q26 )
NG FL HRRAED A 3.24%. 1.79%. 554%, 2 HFLT Zﬁfj $0570525070005  chemuex@hn Lo
# 016, 0.20, 0.54pct, AAHIEF 2 H N ) oMl § 52, FILM A > ) e e
o 1Q26 28N RMME T F LA A 2.85 1070, FHIEK 901%, £ HA 4
HARHHERT ZNAMER L L. £ A%
EM (AERTH RE4 A 248) 115.32
FEARBRLFHFZRKBPTETEAR A EART AL EAR.VTVEE) 115,955
BBAR, ETNAELBIEMBAMLGERLESE, BPFFRK, 2026 F2 | 6 MAFHERTR (ARFET) 6,699
3] 400G. 800G % &k LAtk = Sk AT LI F I, RMBLEEIF NS | S2AHNKER (AKF) 39.70-134.88

THER Al A, BN S%EEEH T BT e, ARENE 2025 .
SFEI, NSk RE 4 1.6T 3nm FRO/LRO. 1.6TLPO 7% . 3.2TNPO., | BMAAHHE

3.2TCPO #.5| %, v,% 400G/lane #. 7| %Mk 7%, Fcﬁ:‘}iﬁ‘éﬁ'ﬂkéﬁi’t: —_— T
800GZR/ZR+ Pro T AEREAMN TS, A IBEREFSCEFTFRE (%) 7 %300
KHFORER. KEEAMEX, 5—7d@, ANAEFrIussFrax | 2
A %frﬁ‘éﬁmi PTC #8247 LA ts, HLiFk iz kg | 180
Bk, 120

59
BH “EN” TR N : : :
FAVEFEN G N LGN, T A 8] 2026~2028 )3 £ % A1 1 A APr-25  Aug25  Dec:25  Apr-26
21.76/26.24/30.65 1 7., T H/x 8] 2026 4 Wind — & ##1 PE #1854 69X, | 4 rn: wind
RN ) A iR HEI Y, 4T 8 2026 F 73xPE (FT{A: 58x) ,
3 B AR 157.98 & (ATfA: 12552 ) , 4H"EA"H4A, ZEMMNAIE A

2R (ART) 2025 2026E 2027E 2028E

R 427 - i*ﬁikﬂk%‘ﬂi}\i%"ﬁz:&%ﬁﬁﬂ, ﬁ*iikffﬂkﬁ:%ﬁ}%%ﬂho AN (A7) 14,355 20,011 24,067 27,037

+-% 2259 3940 2027 12.34
)2 BAEN A4 A 1,471 2,176 2,624 3,065
(87)

+-% 2048 47.95 2059 16.80
EPS (R ##7) 146 216 261  3.05
ROE (%) 13.06 1621 1647 16.30
PE (%) 78.84 5329 4419 37.83
PB (#) 1049 876 7.37 620
EV EBITDA (4) 57.74 4121 34.88 29.93
BAE (%) 000 010 010  0.09

TR R A nd, LRI LA

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

B BHE JaEA#E (FF L) PE (X)
EHF AR WEH B () (A7) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
301021 CH  3kigifck 62.62 9,572 22 48 91 140 438 198 105 68
002281 CH  ktitfH4g 128.70 103,819 661 946 1605 2066 157 110 65 50
300308 CH ¥ iR/l 886.99 987,753 5171 10797 26472 43384 191 91 37 23
348 262 133 69 47
000988 CH 4 TAH 115.32 115,955 1221 1471 2176 2624 95 79 53 44
JE: T 8] 2026-2027 9%k 8 Wind —& 4.
M Wind, 4 &5
B%2: % IHH PE-Bands B43: #IHH# PB-Bands
(AR ) (AR )
— R THR i T AR
142 - 144 -
'——-_I"'
——-l_‘----
074 |y  eee-- 60x 108 4 __~=—===" —_———r- - 12.4x
- — — 50x _—r—=eaTT - — = 10.0x
71 40x 72 7.6x
30x 5.1x
36 36
20x 2.7x
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
FARR: Wind, # &5 L FAHRR: Wind, # &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
RAEE 15208 15150 15290 17,112 19211  BLMA 11,709 14,355 20,011 24,067 27,037
EI 4,502 4,558 3,007 5,064 8,168  Fim A 9,186 11,309 15618 18,599 20,607
B 4,925 4,363 4,944 4,683 4,330  FLAA AN A 53.21 62.43 88.99 10585  119.57
FeAe 3 R 97.34 17554  204.87 252,65 26133 FL %A 539.88  559.91 74041 84235  919.26
FAAT TR 2 499.18 44753 60569  597.67  603.98 FHEHA 267.49 37274 48027 52948  540.74
A5 2,621 3,581 3,683 3,756 3,13 WHEA (84.19)  (17.39) (1.81)  (66.06)  135.07
FARA T 2,563 2,024 2,755 2,758 2,736 FARMERK (51.39)  (82.25)  (22.01)  (78.45)  (97.86)
FRFHF 2 5,616 7,769 7,226 7,872 8,195  AAMMETHKE 1.89 29.26 9.76 13.64 17.56
KIBF 520.65  644.55  839.28 1,020 1,181 BEAKE 98.55 26.94  123.23 85.88 77.87
B R %A 2,272 2,804 3,197 3,392 3,447  EBLATH 1,288 1,621 2,354 2,864 3,349
A 407.64  486.64 45530 42598  377.54  FLIMKA 1317 5.19 10.00 10.00 10.00
HAAEFEAD R~ 2,416 3,834 2,734 3,035 3,189 Bk 4.36 7.29 4.89 5.69 5.56
= 20,824 22,919 22,516 24,985 27,405  AIHEEHR 1,297 1,618 2,359 2,868 3,353
s 8236 10,120 7,806 7,827 7,536 FRi3AL 93.99  163.95 20500  269.86  303.42
FEAlEE S 38520  166.63 27592 22127 24859 A A 1,203 1,454 2,154 2,598 3,050
A IR B 3,502 3,759 3,505 3,934 2,935  SHMEAME (17.66)  (16.33)  (21.54)  (25.98)  (15.25)
A E A Bk 4,349 6,194 4,025 3,672 4,353 )3 AN )4 AL 1,221 1,471 2,176 2,624 3,065
ekt A4 2,311 1,662 1,418 1,381 1,160  EBITDA 1,516 1,986 2,780 3,226 3,649
K Ik 1,985 1,188 94456  907.84  686.73 EPS (AR, #K) 1.21 1.47 2.16 2.61 3.05
HAudE R A 32570  473.65  473.65 47365  473.65
R A 10,547 11,782 9,225 9,209 8697 EEMFILE
VMR G 100.21 79.93 58.39 32.41 1716 2HFE (%) 2024 2025  2026E  2027E  2028E
A 1,006 1,006 1,006 1,006 1,006  REfES
FANR 2,694 2,699 2,699 2,699 2,699 BN 14.70 22.59 39.40 20.27 12.34
B4R 6,466 7,735 9,660 11,983 14,744  FLA)E 16.23 25.79 45.28 21.63 16.94
)3 B B B R R 10,177 11,057 13,233 15744 18,692 3 BE 34 A)iH 21.24 20.48 47.95 20.59 16.80
R A AR AR S 20,824 22919 22,516 24,985 27,405 #FKAIH (%)

EXIES 21.55 21.22 21.95 22.72 23.78
ALRER e UES 10.27 10.13 10.77 10.79 11.28
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 11.71 13.06 16.21 16.47 16.30
Z2EEHAL 731.88 1,221 (166.97) 3,020 4,182 ROIC 8.68 10.05 14.66 15.62 15.51
A 1,203 1,454 2,154 2,598 3,060  fxfde s
A 18 e 4 209.89  403.78 42032 42435 43155 K EQGE (%) 50.65 51.41 40.97 36.86 31.73
%% R (84.19)  (17.39) (1.81)  (66.08)  135.07 4 AfkLE (%) (7.40)  (10.98) (9.93)  (21.10)  (35.33)
#F MK (98.55)  (26.94) (123.23)  (85.88)  (77.87) AEFALFE 1.85 1.50 1.96 2.19 255
FEFEE (780.57) (688.75)  (2,623)  139.66  638.09  @&FHkFE 1.32 1.07 1.28 1.52 1.96
HezE s 192.22 95.85 6.34 9.93 566 HiEf)
B EHALE (1,115)  (1,088)  261.75 (964.06) (649.35)  EH A E 0.61 0.66 0.88 1.01 1.03
KA (709.79)  (1,014) (717.26) (548.20) (426.08)  RLIK# A4 % 2.72 3.09 4.30 5.00 6.00
KB (2.01) (132.48) (194.74) (180.50) (160.94) EAHKHK A% 3.05 3.1 4.30 5.00 6.00
FAIF A (403.64) 58.68 1,174 (235.37)  (62.33)  HFE#AFE (ART)
ERxEHAE 553.67 (175.82)  (1,556)  (89.08) (429.54)  ARUM & (FAHEE) 1.21 1.46 2.16 261 3.05
FE il 336.17 (218.57)  109.29  (54.64) 27.32  HBRZEALR(RHE) 0.73 1.21 0.17) 3.00 4.16
R IHEH (528.78)  (797.16) (243.52)  (36.73) (221.11)  HRL4F /= (RAHEE) 10.12 11.00 13.16 15.66 18.59
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.58) 5.74 0.00 0.00 0.00  PE (#) 94.99 78.84 53.29 44.19 37.83
HAE T e 751.86  834.18  (1,421) 229 (235.74) PB () 11.39 10.49 8.76 7.37 6.20
G 3 o 168.40  (46.52)  (1,461) 1,967 3,103  EV EBITDA (4#) 75.99 57.74 41.21 34.88 29.93
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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j ; KA 1
#IAH (000988 CH) ' M ERUS

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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
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
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
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
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 BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERLE, TFfE R THRASFA RKIRE b PTiRa 6
HATIESR (BRAEATA XX KT, HFTRANFATIEHIRFZIER (REZT) B, BTHF L ZZRE 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 RIER NI E BN S S B HIERE &I ARSI INTHRTH .
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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: NG T A K 15% L 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, HEIER (Fmik) AN LA H i b ek T2 BHMEGTATHIRSFTIE, LB EMS5mME, 2
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 ¢k 4+ 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



