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2026 F—FF, N8I LILAN 328.69 10T (yoy +73.37%) , Ja##%
#17H 1.82 1¢ T (yoy +14.56%) , 4=3F )3 &4 4174 0.83 1 T (yoy -70.89%) ,
FEMKE RN FHARE KRN AL 4.82 L, HhiZHRE L
W BRI E, REBT, A LREHHET % L FE 746 BDICN B st &1L
ey, LWHALME., EHHE TR,

26Q1 JedE 4 AIARE, HHRHMNELETRIER ZLBA

BRI &, N —FEFEAER LT % 0.16pct £ 3.04%, & 745N
T BJRA R A AKE . #1183 A E B LT 4 0.74pct £ 0.78%, #4kiz4| R
4, P4 E R RFIL T4 19.37%% 0.10 2T, 2% AR L T4 8.97%
£ 1271ex, R % AR T % 48.38% % 0.29 /2L (FF X B HANBY),
It %% F B Eb _E S 10.96% % 0.90 127 (4 & s K ik 3h H e g AR ) .
2 FHMEYHEK (099 12T) , £&ZRMFGR M 2H~ LN
AMEE Sk 5 0.83 1L TARAAL Bk 5 0.24 127, Bk & T B &
)G, NS ZEWEAER LK E, RBEE LS REEAEE @,

26Q1 B FH¥E, o SHEAgr LA RTI

Y& B) IR BAT e #AE, 2025 FE A RAH 4 381.34 v& (yoy +1.09%)
# 0 JRH =4 170.68 & (yoy +8.81%) . NS —FE BN [ I LR > %
WEMIEMEER M, BIMKEENME TR FEGTRKASG RN E L.
B TAERLIE A0 33.35%, ERALAeWs 5 A FEAEMN B BT
he, B E R Rt — G RA T RIS BT B IS .

FRZELSEKE G IRz, SN APRFLL

#2026 F, NSHLpEH T K, AmEIRRS, B TANLE
A, FEREREMBI. LEEE, FEHeAKI L, KiES4
BRI AR ALY, BALr AR, TR ELeHT S LELL
EER B Ao f 37 EA s (R, I ak) R B R, AR~ R
R EE, RICCABHINEE LR, Flegmamas g, T54755
WAY . B e, AR B S M. A BN R B AL BN L
A&, NI LG BREML,

BRI HER R

KAV A B A TN, W N 5] 2026-2028 4 EPS 4414 1.02/1.37/2.38 T,
ST b/ 8] 2026 4 Wind — & 40 PE #4184 15.98X, # B\ 5] B A)45 2 M
Bk, HAEA B & KA G T i+ TR EANTIAGIARGY, BAH — 2 Mishid,
BT 8] 20% B M F, H4 T8 2026 5 19.18XPE, B ### 19.56
L (A48 17.54 *, AT 2026 5 PE17.2X) , 48 “HEF" i+4.

R : /N KEEN e ; AN EEE— TR 78 =&
R BTN BRI s o SRR R R

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

BFRE(BH): ¥
B AR (AR F) : 19.56
eSS R R

SAC No. S0570517050001
SFC No. BPN269

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

PO ¥ &3
KEM (AR #HE4A278) 16.47
T (AR T ET) 23,552
6AAFHERZI (ARTET) 785.60
52 AAs s E (AR H) 10.71-22.95
FE A& Y
— R
(%) i 300
108 -
80
52 A
z 1 .I\o,-vwfm"'w
(5) - : . .
Apr-25 Aug-25 Dec-25 Apr-26
AR K Wind
2B WA AR L A
4iHFE (ARF) 2025 2026E 2027E 2028E

TN (B7) 112,394 141,804 151,148 163,371
+/-% 48.28  26.17 6.59 8.09
)2 AN 8 44 637.65 1,462 1,956 3,399

(87)

+-% 18.81 129.35 33.74 73.80
EPS (5 #f # %) 0.45 1.02 1.37 238
ROE (%) 473 979 1177 17.17
PE (4%) 3693 16.10 12.04  6.93
PB (4%) 177 162 144 121
EV EBITDA (%) 17.83 792 885  3.90
MEE (%) 081 081 081 081
FHAR: AaANE, RREF LT
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BR1: T8 {a

B2 PE (2026E)
600988 CH i 15.70
000975 CH L4 E ER 14.30
600547 CH LA E A 17.93
T 8 3 4h 15.98

E: HAEHE 2026 F 4 A 27 BALEN, PE A iFind —& M.
##& % : Bloomberg. iFind. % #&#f5

B%2: &84 PE-Bands B%3: &4 PB-Bands
(AR ) (AR )
— R — A
24 - 31 -
18 A - __.--.._'___'-"""l'-_ ----- 40x 24 L1777 m %%l === 3.2x
- — — 30x - — — 26X
12 25x 16 2.1x
20x 1.6x
6 8
15x 1.1x
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, %555 KA RR: Wind, £EFFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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2024
16,085
3728
9.70
1,167
45.16
10,642
494.27
8,639
621.53
4,476
735.60
2,806
24,724
8,937
4,385
2,352
2,200
6,052
1,790
4,263
14,989
(119.15)
1,148
3,216
4,969
9,854
24,724

2024
41158
517.89
550.50
250.91

15.15
(1,039)
115.65
(2,339)
(2,270)
0.00
(69.01)
908.90
783.39
588.69
0.00
196.62
(659.80)
(955.25)

2025
26,780
4,049
39.57
2,372
13.84
20,165
139.90
9,777
818.92
6,008
684.59
2,266
36,557
19,471
9,211
5,085
5175
3,027
2,321
1,606
23,397
(134.17)
1,430
6,350
5,468
13,293
36,557

2025
(2,005)
622.63
735.78
347.34

(145.44)
(3,819)
253.93
(2,360)
(1,281)
190.08
(1,269)

5,201
4,826
531.06
281.83
3,134
(3,572)
907.98

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
25,463
12,633
22.59
2,002
60.60
10,514
139.90
9,976
1,263
6,275
622.83
1,815
35,439
17,649
9,211
4,239
4,199
3,416
1,810
1,606
21,065
(189.75)
1,430
6,350
6,453
14,564
35,439

2026E
11,669
1,407
684.45
521.99
(208.69)
9,005
258.56
(871.43)
(433.54)
(443.83)
5.94
(2,213)
0.00
(510.77)
0.00
0.00
(1,702)
8,584

2027E
30,458
5,445
43.67
2,666
18.74
22,145
139.90
10,167
2,042
6,108
541.85
1,476
40,626
21,699
11,811
5,687
4,201
2,851
1,245
1,606
24,550
(252.83)
1,430
6,350
7,778
16,329
40,626

2027E
(7,828)
1,893
747.59
564.87
(525.97)
(10,772)
264.22
(610.44)
(153.31)
(778.98)
321.86
1,251
2,601
(565.27)
0.00
0.00
(784.67)
(7,188)

2028E
29,234
13,609
27.95
2,477
67.01
12,913
139.90
10,619
3,109
5,808
457.29
1,244
39,853
18,371
9,211
4,968
4,193
2,305
698.61
1,606
20,676
(359.26)
1,430
6,350
10,083
19,536
39,853

2028E
12,559
3,293
790.46
542.75
(956.35)
8,620
269.00
(483.29)
(169.49)
(1,067)
753.20
(3,912)
(2,601)
(546.21)
0.00
0.00
(764.84)
8,164

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
75,801
73,939
172.02

34.40
564.41
250.91

(151.47)

57.39
(15.15)
617.04

2.39

22.92
596.51

78.63
517.89
(18.83)
536.72

1,419

0.47

2024

15.59
8.98
4.07

2.46
0.68
5.32
3.63

60.63
85.66
1.80
0.58

3.25
10,899
37.47

0.38
0.29
6.89

43.88
2.39
22.38

o%%
1]

2025  2026E
112,394 141,804
110,112 138,057
27386 34552
4167 52.58
58520  738.32
347.34  521.99
(48.76)  (61.52)
(133.90)  (200.00)
14544  208.69
870.30 1,838
4.99 4.99
84.02 84.02
791.27 1,759
168.64  351.73
622.63 1,407
(15.02)  (55.58)
637.65 1,462
1,898 2,995
0.54 1.02
2025  2026E
48.28 26.17
4104 11115
18.81  129.35
2,03 2,64
0.55 0.99
4.73 9.79
3.68 6.68
64.00 59.44
79.31 245
1.38 1.44
0.34 0.84
3.67 3.94
4,562 4,562
29.61 29,61
0.45 1.02
(1.40) 8.16
9.30 10.19
36.93 16.10
1.77 1.62
17.83 7.92
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2027E
151,148
146,964
368.29
56.04
786.97
564.87
(65.57)
(200.00)
525.97
2,445
4.99
84.02
2,366
473.20
1,893
(63.09)
1,956
3,71
1.37

2027E

6.59
33.05
33.74

2.77
1.25
1.77
8.05

60.43
59.39
1.40
0.38

3.97
4,562
29.61

1.37
(5.47)
11.42

12.04
1.44
8.85

2028E
163,371
157,757
398.07
60.57
850.61
542.75
(70.87)
(200.00)
956.35
4,195
4.99
84.02
4,116
823.23
3,293
(106.43)
3,399
5,484
2.38

2028E

8.09
71.58
73.80

3.44
2.02
1717
11.98

51.88
(9.35)
159
0.88

4.06
4,562
29.61

2.38
8.78
13.66

6.93
1.21
3.90
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R

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRMTZFE &0 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREx (EE) ARNEKRI) 2 FINRA ¢9EMa R, RARSHITFREAEZMA FINRA &5F %
AT BH FINRA 547 ) 69 7Z #t 5T A&

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, EFIEARNEF I TARIEMT R E AL, K (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH AT S, A% ] REILTTRAT . W 55 &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
IR A B R T A — I MAIRIE . B K% @ 0 BRI E AR KR R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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
HBLFALTSY “£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
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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIFAIE R R KAT AT AT £ S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o BHRIEABRMAMNE, BTN AREFEENSE, RIAEGBEHE, TFERTRAZTH KIRES TR
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME SR A AL FIER NGB RGNS E A FEGE &I T ARSI IATIRTH .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

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 A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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



