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HERHR
2026 4 A 27 8 | TEAR

FHEF
LALAR R

1EER R AN 2025 FFR R 2026 SF—F4R: 2025 AFFIEFT RN
126.47 1z . (yoy+2.30%) , 134 4)id 5.14 e, Rias hZE; J=dF
B AA 311 1o, RlEARIET., 2601 AT 29.98 1
(yoy-36.33%) , Ya#& 44 0.87 12T (yoy-89.53%) , =ik 4] 0.61
{7 (yoy-92. 54%) o 25 kA £ AR RE LA, KELSAAR

%m&z&%mw& 26Q14EMAEEEZ L FRAMHARK. HLEERA
BB Rh. NE B4 T sk kK, IR LR, 28R FEML,

B FE N

5 FEAMEREBE, QL EZHREMEHN
2025 - 5] £ A4 % 26.21%, RIS+ 3.67pct, Mo x A Tk KRALH
B EEHEE LS BAKE, AHEAEZ LS & ELERA (5,

JEE) , B E A ALE M’Fﬁ v BERRAT kS AR F kg T T
LA EMBFEEN, BRAREAIKE, 26Q1 TITLEERALFRSL

¥, AR BEEEE 24.29%,

REREKRAAAGRE, TFFLGFRNETH
2025 #4EHE%Z5 518.32 1 (yoy+21.98%) , MH AL 12.38 1
(yoy+22.64%) , T x A KA P&, ®E 25 #i/\ﬁ#}%ﬁg%}

714 K. 4% 6179 e, /\IT/% TOP200 # 1% & 91 &, &% Aniéﬁ:it
25 FNAENATHIREALES 76.78 @m (yoy+18.53%) , M AK

1.63 1z (yoy+14.76%) , ﬁv‘% DA 14.7%, #E 4 17 fﬁé/%fﬂk%fo 26Q1
T KREFTASNEET ‘Biﬂ AR A £ 14.5%, & T 4% TOPL10 %3 & 6 /7.
TOP100 & 65 /&, Akth#sgit. B2 T¥F, BATHEAMEET,
Colg k) (B 1994) (HIZIRBE) (HARF) (Eazr) (X
WRBEAE) (45 (XY FEEZZA A (et HAzZ8) (&
f 3) (AMEBRE 5) (RER) FHoFAFTFA Lk, NN

BAKEHDH A B S RAT TR LI T o
FRLFHREK, IPAEXSEGRAHITFE ARG A

N B IEA AR BRI R R kg JEZ 0k SR A AT K ML, 2025 FEE) (kb
RZBY (BHFERZEY (RIZsHik 2) (FTLE 3) FK3FIP i1z X
i, WAL= o B R G KB A R S, WHA R E 4 8000 7
(yoy+30%) , B EAKXR &I ZE 43%; iz KARE = A0 £ 2707 JE FF b
95 K, ik EF FHIMARATAE S 447 IP LL S 52TOYS H £ T & %A
FIN 402 Ko IP 474G, T EESATARIFERA, AREXAFEER
HE

B R M5 4E{E
FAVFT N 8) 26-28 F 384 F10E 10.70/12.06/14.03 1ot (B ATAE 5 )
-3%/-10%/-) , THREERLEER 26 FELBNCHESH KARLA T
o T EL 8] Wind —E AR 26 @ PE 3144954 34x, N8 %4~ ik
Kk, BARA S THLKE, 4528 26 F 354 PE, BARMA 17.73
A (#7{4 13.58 ., 3+ 38 4% 25 F PE) . HFFEN,

RIeiRT: CHEHERAAM, WEEEBATN, EEHA Lokt Z AR
SB35 12 X [ s a1

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

BFIPE (AH): EN
B AR (AR ) 17.73
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

SAC No. S0570524070002
SFC No. BTB676

7R
zhengyujia@htsc.com
+(86) 10 6321 1166

E .S &5

KR (ART #HE 427 8) 9.93
T (AR ET) 20,970
6 NA-FH AR (ARTET) 629.63
52 A& (AR T) 9.45-13.87

B ASE

—_—rey

(%) %300

27
16

5
O]

(18) ~
Apr-25

Aug-25 Dec-25 Apr-26

AR R Wind

ZE MR HBARE FHE

4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 12,647 13,584 13,837 14,124
+-% 230 741 186  2.08
2 AN 8 441 514.02 1,070 1,206 1,403

(a7)

+-% 154.68 108.11 12.76 16.36
EPS (5 # #i%) 024 051 057 066
ROE (%) 6.70 1256 1241 12.62
PE (&) 40.80 19.60 17.39 14.94
PB (4%) 280 245 215 188
EV EBITDA (%) 741 565 437 527
M8 E (%) 0.00 000 000 0.00
TR RR: ASNE ERFRTAM
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Bkl: Hik

2y 8] KA 23 8] i AR
603103.SH  #/E ¥
300251.SZ  R&AEH
600977.SH FEEL#
0136.HK + AR &
A

E: HIERE 2026 F 4 A 27 B, AAMER A Wind — &AM BLLARTH 0.9, F B €A F

43
FH R B: Wind, &%

B&2:
(B7H )
JEES L2 |

PE

B AR A

s (a7)

B AR (L)

DS S SRR

EER

Rty
(1)
21.03
15.01
14.18
1.50

B%3: 1§&%% PE-Bands
(AR )
20
01 T ES. T T Y e 25x
0 - = = 20x
(10) 15x
10x
(20) 1==* 5x
(30) -

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

FHRR: Wind, £ R2FRL

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

KN 1
L o iy FRIES
L Ya &4 A (L) PE (#)
('167_5) 2025E 2026E 2027E 2025E 2026E 2027E
133.37 1.59 2.91 3.55 83.77 45.83 37.62
440.33 16.72 9.79 12.16 26.33 44.98 36.23
264.74 1.17 3.76 4.86 227.16 70.45 54.51
252.01 17.97 20.39 23.02 12.62 11.13 9.85
40.91 33.98 27.90

R, ¥R MR )

2026E
1,069.71
35.00
37,439.98
2,111.78
17.73
Bx4: 1E&LE PB-Bands
(AR T)
----- 4.6x
- = = 4.1x
3.5x
3.0x
5 4
2.4x
0 : : : : : )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FH R Wind, R
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 7,680 8,695 11,155 10,002 11,531  #akA 12,362 12,647 13,584 13,837 14,124
b 3,623 3,271 3,513 5,173 3,653 FhmA 9,576 9,333 9,493 9,579 9,687
B 1,310  815.19 1,858  650.45 2,015 kAL Al 329.76  377.37 40533  412.88  421.47
FeAe 3 R 258.47 32542 32148  327.26 34014 FLFA 77132 60046  644.95  656.96  670.62
FAAT TR 2 517.03  460.40 1,804 0.00 1,826  FEHEA 1,188 1,072 1,152 1,173 1,198
A 1,484 1,722 1,539 1,752 1576 W% M 702.05  589.79  307.55  261.43  147.05
FARA T 487.28 2,101 2,120 2,100 2,120  FAAMERK (666.64) (186.50) (200.32) (204.05) (208.29)
FERFF A 15,674 14,736 13,707 12,484 12,063 AAMMEEFKE 0.00 5.53 0.00 0.00 0.00
KA 4525 15178 23178  311.78  391.78  # A 4ME 58.05 15.27 0.00 0.00 0.00
sy 1,745 1,518 1,235 70273 76477 ELAIE (825.90)  647.76 1,346 1,512 1,754
T3 7 749.28  759.97  660.80  574.07  487.54  FkIMEA 1252 12.95 12.95 12.95 12.95
FAAE R T~ 13,135 12,306 11,580 10,895 10,409  FkshE b 48.62 51.13 51.13 51.13 51.13
et 371 23,354 23,431 24,861 22,486 23,584  FiH¥%R (862.00) 609.57 1,307 1,474 1,715
s 7,815 7,948 8,735 5,578 5527  FiiHh 98.98  100.66 21591 24345  283.27
FEAlEE S 2,473 2,721 3,860 1,100 58249  AAH (960.98)  508.91 1,092 1,231 1,432
A IR B 1,292 1,268 1,380 1,270 1,421  JHEAMRE (20.93) (5.11) 21.83 24.62 28.64
A E A Bk 4,049 3,960 3,495 3,209 3,524 V3 AN 54 A1 (940.05)  514.02 1,070 1,206 1,403
ekt A4 8,527 7,887 7,439 6,989 6,706  EBITDA 1,652 2,882 3,737 3,711 3,222
K Ik 1,669 1,482 1,028 58126  298.43 EPS (AR, %K) (0.43) 0.24 0.51 0.57 0.66
HAudE R A 6,857 6,405 6,411 6,408 6,408
R A 16,342 15835 16,174 12,567 12,233 EE&WMEIE
VMR G 117.96 95.63  117.46 14207 17072 4#HFE (%) 2024 2025 2026E 2027E 2028E
A 2,179 2,112 2,112 2,112 2112 RK#H
FANR 10,890 10,957 10,957 10,957 10,957  FkMA (15.44) 2.30 7.41 1.86 2.08
B4R (5,908)  (5541)  (4,450)  (3,219)  (1,787) FkAlHE (197.72) 17843  107.74 12.40 15.94
)3 B B B R R 6,895 7,500 8,570 9,776 11,180  J3&#N & 4A1H (203.05)  154.68  108.11 12.76 16.36
R A AR AR S 23,354 23,431 24,861 22,486 23,584  FKAILH (%)

ERIES 22.54 26.21 30.11 30.77 31.41
ALRER EEIES (7.77) 4.02 8.04 8.90 10.14
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE (13.70) 6.70 12.56 12.41 12.62
2EEHAE 1,600 2,811 1,620 5880  330.70 ROIC (2.52) 13.11 16.13 31.79 23.59
A (960.98)  508.91 1,092 1,231 1,432 42tkde A
A 18 e 4 1,839 1,689 2,129 1,982 1,366  #= AfkE (%) 69.97 67.58 65.06 55.89 51.87
%% R 702.05 ~ 589.79  307.55 26143  147.05 % AfkiE (%) 21.19 24.87 1893  (32.99)  (22.65)
#F MK (58.05)  (15.27) 0.00 0.00 0.00 HEAHKE 0.98 1.09 1.28 1.79 2.09
FEFEE (670.20)  (86.91)  (1,901) 2,438  (2,589) &#HkE 0.67 0.76 0.84 1.39 1.38
HezE s 748.67 12537 (7.27)  (33.11) (26.14) HiE#H
BREHRLE (499.84) (2,073)  (1,068) (702.21) (884.79) EEKFAHE 0.51 0.54 0.56 0.58 0.61
TALH (507.46) (489.78)  (156.14) 154.40  (53.09) IR 4EFE 8.43 11.90 10.16 11.03 10.60
KB 0.00  (1,609)  (80.00)  (80.00)  (80.00)  RATRKE A E 7.05 7.29 717 7.23 7.20
Az e 7.62 26.31 (831.55) (776.61) (751.70)  HmisiR (AR T)
ExKEHAE (614.93) (1,199) (310.15) (3,518) (965.87) ARk i (R ATHE) (0.45) 0.24 0.51 0.57 0.66
FE il 1,072 247.67 1,139  (2,760) (517.51) AL FALA(RHHE) 0.76 1.33 0.77 2.78 0.16
LT (486.67) (187.27) (453.58) (447.07) (282.82)  HM 4K (RHME) 3.26 3.55 4.06 4.63 5.29
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 67.59 0.00 0.00 0.00  PE () (22.31) 40.80 19.60 17.39 14.94
HAE T e (1,200)  (1,327) (995.56) (311.03) (165.54)  PB (4%) 3.04 2.80 2.45 2.15 1.88
A 36 o 3R 460.13 (452.20)  242.38 1,660  (1,520) EV EBITDA (4%) 13.67 7.41 5.65 4.37 5.27

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

DHTIFE 9
AN, BIsk. AR, IR AIRE PR K UL B e BB T AT U AT ARG IE R R KAT AR AT L R,
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

— 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

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

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R (T8 Ay B ) FAETH RIZAC R FIE R MR W FERIEAREHTIIA. IR, SEALFNTTEANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

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 HSATITE FEFE ., FRAAERARA RALIF RIZAE KRR LT RBGARGIERREATANZBAR . TERMFE . 47
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2026-F 4 32 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



