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REHFR ERE&F
2026 4 A 27 8 | ¥ E AR oA

N E KA 26 F—FHH, 26Q1 FHEI 5.00 2 (Fl+3.94%) , )34
A 1.2 e (Flk+27.96%) , f=dE4 4] 1.15 12T (F 1+24.08%) o
—E BN BETREEEIFEK YK, 26 FARFHLERE 1743, #IA,
2EZ KBRS, BMNFTERABAE LS T ERS, 5402527 FF
% 15% 3 A H RSV R E, BRI ALHSRA, 23 KPHFE
BF, BATRBT L TSR AT RAN, LEWaRA N7 LEAE RS
K, HH CENT

ZXERGHEEYE, 4ELATHE

5 S, 26Q1 P 2 9% B £ 8 ¥R/ 3 AR Bk 3.66/0.83/0.38 1C L (L
+8.84%/-20.97%/+73.33%) . A K¥E 5 1743, 25 R P #4555
¥ E B SFAARE R ARE JOBF UARIBYKT RIS Yk, W%,
26Q1 #riz /i 7/ £k e X 3 Z dk 2.70/0.30/1.00/0.85 1zt (Rl
-5.61%/-10.43%/+31.40%/+31.68%) , /\ 8] 4k L2 KB VA LS 34 F A58 69 A b
T, FHAEG LA, FBREFR=ZABRAATHIER, B, 2503 KR
FRAEAEE SIRTATRERT S, il 3%, 26Q1 A 4K/# AN E) tb 4 Al
+23.98%/+0.60%), Bp i RAE Rl & AR T,

EAREL VITAY, HERLEEREEA

26Q1 £#) % 7 1b+0.90pct £ 61.6%, it &2 —ZF & = SHEMHEALIT R 44
& 3% B £ F 16+0.94pct £ 23.05%, &% AR 1-0.27pct £ 4.78%, #
AR IAL R ; 26Q1 H.4 A M A0 E B Hb-0.44pct £ 3.25%. /4 8] 26Q1
B TR RHE R B FETEHER 16.0% (LERHHA 26.8%) , RLEF
)3 A 4 A F B b +4.50pct £ 23.98%. b, 26Q1 A 845E @3k 5.5 12T
(B b+4.13%) , ZBHAL KB4 1.07 e (B 1+36.59%) . 26Q1
KNE AR kA 1.16 1ot (RH+0.17 12 I3 +0.05 2 1) , LA
AR E P ASNE

Bt Bl ERE, B “EN FLR

NGB H e B Aa T A, B HALINA], AT B, BE RS
Ko BANT HILEBIEE, BT Fie, HRHEBR. &NEFEHTR
M, Mt 26-28 S EPS 4 0.62/0.74/0.90 7.; % # b/ 3] 26 3 PE 34
f& (Wind —#F8) , %+ 3] 26 F 34xPE, BAR# 44 21.08 ©, %
%“g’:)\” o
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+(86) 755 8249 2388

R#EF
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E AR
KR (ART #HE 427 8) 18.94
WA (ART A7) 9,081
6 /NAFH BRI (ARTET) 238.26
52 A& (AR T) 14.02-26.81
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Apr-25 Aug-25 Dec-25 Apr-26

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 1,822 2,063 2,386 2,821
+-% 11.68 13.24 1566 18.21
)3 B AN 8 4 A0 24464 29550 356.75 433.02
(B7)
+-% 2470 2079 20.73 21.38
EPS (5 # #i%) 051 062 074 090
ROE (%) 647 751 870 997
PE (&) 37.12 30.73 2545 20.97
PB () 241 232 222 210
EV EBITDA (f%) 19.22 17.31 14.83 12.39
BEE (%) 158 211 2.11 2.11
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A&l fFEk
A PE () EPS (&)
28R 2 8] 1A A% (%) 2024 2025 2026E 2027E 2024 2025 2026E 2027E
600702.SH CH S AFIE L 44.82 43 40 32 29 1.05 1.13 1.42 1.57
000860.SZ CH I 45 AR Ak 12.43 40 -133 69 35 0.31 -0.09 0.18 0.35
000729.SZ CH E e R 12.71 34 18 16 14 0.38 0.70 0.80 0.92
002568.SZ CH B 16.94 25 25 21 18 0.69 0.69 0.80 0.92
600059.SH CH AR 8.94 39 36 33 26 0.23 0.25 0.27 0.34
FHE 36 -3 34 25
Pl A 39 25 32 26
: HARAE 2026 4 4 27 B, Tk 8] AAIFNE F Wind — &AM
FAH kR Wind, &R
B%2: &4 PE-Bands B%3: &4 PB-Bands
(AR ) (AR )
— &L — & fEl
32 - 30 1
r
]
|
24 A ; | mee=. 60x 22 =07 e, e AN L mmm-- 3.6x
L Al S
Ao 1 - — - 50x - - - 29
16 1 =" 40x 15 2.3x
30x 1.7x
8 fr 8
20x 1.0x
0 . 0 .

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FHAR: Wind, £ 555 FHAR: Wind, £ 55 E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2024
2,210
827.15
92.61
8.14
11.45
1,181
89.25
2,354
42.64
1,491
367.08
452.67
4,563
718.25
1.00
252.54
464.71
104.77
0.00
104.77
823.02
30.11
479.46
1,573
1,753
3,710
4,563

2024
329.46
197.46
139.40
(13.84)

(5.85)
(10.26)
2255
(99.03)
(65.38)
(79.65)
45.99
(127.93)
1.00
0.00
0.00
0.00
(128.93)
102.55

2025
2,346
567.67
64.57
6.70
15.99
1,309
382.66
2,305
33.98
1,431
355.09
484.90
4,651
745.83
68.41
270.19
407.24
108.92
0.00
108.92
854.75
29.94
479.46
1,573
1,810
3,766
4,651

2025
238.21
24559
118.96
(5.86)
6.74
(163.13)
35.89
(381.49)
(104.96)
(278.08)
155
(117.33)
67.41
0.00
0.00
0.00
(184.74)

(261.21)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,679
764.10
113.41
10.11
15.08
1,393
382.66
2,245
38.72
1,422
317.92
466.19
4,924
865.54
68.41
297.16
499.97
108.92
0.00
108.92
974.46
3110
479.46
1,573
1,932
3,918
4,924

2026E
400.88
296.65
120.66
2.49
0.00
(21.47)
2.56
(56.35)
(54.90)
(4.74)
3.30
(148.09)
0.00
0.00
0.00
0.00
(148.09)
196.43

2027E
2,937
813.01
92.43
9.33
20.86
1,619
382.66
2,171
44.65
1,393
280.30
453.49
5,108
883.68
68.41
335.32
479.94
108.92
0.00
108.92
992.60
32.48
479.46
1,573
2,079
4,083
5,108

2027E
291.55
358.14
125.66
0.97
0.00
(199.05)
5.83
(49.89)
(44.94)
(5.93)
0.99
(192.76)
0.00
0.00
0.00
0.00
(192.76)
48.91

2028E
3,346
924.34
150.89
13.65
21.63
1,853
382.66
2,238
4491
1,501
246.02
44557
5,584
1,116
68.41
393.66
654.42
108.92
0.00
108.92
1,225
34.17
479.46
1,573
2,259
4,324
5,584

2028E
505.43
434.71
135.53
0.17
0.00
(74.20)
9.22
(202.14)
(200.81)
(0.26)
(1.08)
(191.96)
0.00
0.00
0.00
0.00
(191.96)
111.33
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EEMHILE
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ARKEES
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EXIES
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FEAE (%)
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BB E
AR 3K ) 4
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R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
FWLH T (R A )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,631
781.83
65.80
331.68
138.33
(13.84)
(12.56)
0.00
5.85
258.00
4.02
2.14
259.89
62.44
197.46
1.27
196.19
385.13
0.41

2024

15.60
13.81
17.74

52.08
12.10
5.28
4.94

18.04
(19.34)
3.08
1.41

0.36
18.87
2.82

0.41
0.69
7.74

46.29
2.45
21.57

2025
1,822
789.78
74.88
47321
104.09
(5.86)
(19.59)
2.87
(6.74)
320.43
4.91
2.92
322.42
76.83
245,59
0.95
244.64
43455
0.52

2025

11.68
24.20
24.70

56.65
13.48
6.47
6.20

18.38
(10.42)
3.15
1.36

0.40
23.19
3.02

0.51
0.50
7.86

37.12
2.41
19.22

o%%
1]

2026E
2,063
857.18
82.29
601.87
97.24
2.49
(22.19)
0.00
0.00
348.47
3.45
2.92
349.00
52.35
296.65
1.15
295.50
471.04
0.62

2026E

13.24
8.75
20.79

58.45
14.38
7.51
7.42

19.79
(15.04)
3.09
1.46

0.43
23.19
3.02

0.62
0.84
8.17

30.73
2.32
17.31
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2027E
2,386
955.60
94.39
719.96
100.53
0.97
(25.66)
0.00
0.00
42403
0.23
2.92
421.34
63.20
358.14
1.39
356.75
546.70
0.74

2027E

15.66
21.68
20.73

59.95
15.01
8.70
8.58

19.43
(15.62)
3.32
1.46

0.48
23.19
3.02

0.74
0.61
8.52

25.45
2.22
14.83

2028E
2,821
1,101
111.92
879.27
104.74
0.17
(30.33)
0.00
0.00
514.11
0.23
2.92
511.42
76.71
43471
1.69
433.02
645.62
0.90

2028E

18.21
21.24
21.38

60.95
15.41
9.97
9.91

21.95
(17.30)
3.00
1.31

0.53
23.19
3.02

0.90
1.05
9.02

20.97
2.10
12.39
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B
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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
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DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
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,
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HEHZEFALT S “RB-Z2LEFHE” .

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
) AN ERIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
MENE N T. £HRIEA (FB) ARNNRZAIGONITREA £EE2aLE (FINRA) SATIT6 M T4, T
BB TRAIER (£H) ARANSWRBEAR, BT FINRA £ T o0MIF 54709848, »NFFE&F AT
BRYIERGRA . ERIiLE (£B) ARNIRELABIREBRIZRARAH LT T NG, BEALFEREDA
PR G & FF N8 AEMABEMNERIELA (EE) AR DK R LR E A 23 AR E AT AT IE R # TR B eIA
+, maAdERIER (FB) ARA#TS,

(E-E2REHE

o MATIMEER. KREF AARADAALH NI2AE RIRE TR AGIARIEHRREITAGZHBAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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£ 0N,
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# A

RAEH (Fhedh) A RN S HA Aok &k E L EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBF AR TR, RHXHWITERSAFPIMTERS Y, FHR (MFMIEE) AL %R 5
], SEARIE e e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 AR 38 (0
FRAE A ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE N SR EE T, o RIEZ AR IZ I,
WS 2B e AN ARF R RS ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRNELMEGFL,

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, BARTHEEA A% 225 #54, #AR T G R AR BRITRASH, SETHAEANSFEAMNIEREHR, ZE
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: 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: 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE% 5 A : 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



