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BEHFR 4R &
2026 4 A 278 | FE Ak % &

WL ABRT 48 27T B —FF k4 26Q1 Sk EILN 36.2 12T,
Bl Eb+11.8%, #H-0.7%; FMJaEH4F1E 541t (3=3k56 3.11en)
B l+35.7% (3dE B b+4.7%) , 3F6+24.4% (4=3E3R16-55.3%) o 2 4]
—FF AR KNG ITER A5, 222 EH T B4,
BT BAL I A, FBFBIT R P H N EITR A, BB = A 4
NIRRT SLIL, i “3EF7 TR,

Ql AT ZLEANEREFRE, 26 FHRTLTRAERA
26Q1 &) F H/Bh K/ A 4K 4 £ 6.9/1.53.0 H vk, F it
+23.2%/-3.5%/+12.1% , £ # & & J& AN 20.7/2.3/77 1 ., Bk

+16.9%/-5.7%/-4.4%, 4 ¥4 F H-5.2%/-2.2%/-14.7% % 3.01/1.53/2.60
T AN ERAMHESR A T FAT, 26Q1 A3 ELAER L
+5.3pct £ 33.9%. A NEF, 4 A 24 A 5H8/EFEAM4&H 23.0/32.0
kg, A1k Lk 35%/45%, K RAERE LR &mE RIFLER, AT
Y FAA B LN EITiEE,

E VAT HERE, HEE T LFBANLL

BE—FHER, N EZITAK 25 F AR 0.9 CTE 7.0 2T; 26Q1
L FHMAR LW 1.2 10T E 237, 2R ZFERFHHET AR EHRE
RFH¥mE 15 1T, HHFR, R “F 7 90740 vy FEHEH A 6
Tk g AR A BGER B Y TRk, N3] 25 FREHE SRR E 337
b, “HE Q000 B EHMA” . “HE2TRHBAA” HRHC
¥, TR BT IEET BELSFTE, LE EERAKRRBE LS,
Hop XAk B L7 B 25 FREIAFEE 96.40%, AANA LE P LN,

B AN 5 4E4E

EFHFEBRN, KMEHD S 26-28 551244 4)iH 4 26.5/30.0/31.2 1T,
3t EPS % 0.81/0.92/0.96 7., &% T bt 3] 26 S Wind — & # #7 19xPE,
RN G F A S b A F AT R AL TR E, 4T 5] 26 F 21xPE,
HHBARM 17.01 T, HH “EEE” PR,

R T dE KRB 5= L HRERAE; RAFNAE KI@E .

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

B WR(BH) ¥
B AR (AR ) : 17.01
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KEA
liukaiyi@htsc.com
+(86) 10 6321 1166

A AR
AN (AR HE4AH278) 13.03
AL (ARTBET) 42,391
6 /NAFH BRI (ARTET) 760.40
52 A E (AR H) 9.72-16.73
Rt A 4B
— A B
(%) 7300

77

57

38

18 A—W
P, Ved

(2
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 13,313 16,212 18,534 18,604

+-% (16.18) 21.77 14.32  0.38
V2 BB A 44 1,829 2,651 2,995 3,122
(@7)

+-% (9.91) 4494 1298 422
EPS (R4 4:%) 056 0.81 092 0.6
ROE (%) 6.44 872 929  9.16
PE () 2318 1599 14.15 13.58
PB () 130 123 118 113
EV EBITDA (f%) 12.87 605 761 451
B8 F (%) 230 313 353 368
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#T A (600352 CH) w VM oarnisecunmes
B&l: TrHo 4%
BA (RME)  TE (o) EPS (&) P/E (x)
NELEAE RERD 48278 4R278 2026E 2027E 2028E 2026E 2027E 2028E
2344 603181 CH 15.85 93 0.94 1.12 1.23 17 14 13
TEIE 603823 CH 16.30 68 0.60 0.84 - 27 19 -
Hi ok 002001 CH 34.53 1061 2.78 2.93 3.23 12 12 11
F 4 19 15 12
e TN A BAIHR A Wind — 2
FHRKR: Wind, &%
B%2: #iAB PE-Bands B43: #iz£ B PB-Bands
(AR (AR T)
Wi BB
22 - 18
16 4 ==y =T e, - 25x 134 0 eaemmmm e mee-- 1.6x
- — — 20x - — = 14x
1 15x 9 1.2x
10x 1.0x
5 4
5x 0.8x
0 T T T T T ] 0 T T T T T 1
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
FA R Wind, &% TR AR Wind, £EFR
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 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 52,313 53,429 48,847 57,188 53,577  EHdkMKA 15,884 13,313 16,212 18,534 18,604
b 18,056 19,515 23,988 13,850 28,714  FkKA 11,457 9,293 11,027 12,690 12,683
B 1,838 1,761 2,292 2,341 2,310  FRAE Al 15431 12281  129.70 14827  148.83
FeAe 3 R 31535  169.43 1,128  355.21 1,133 FxHA 67225  659.77  648.48 70430  651.14
FAAT TR 2 111.66 11201 42839  189.42  430.72  ¥3E% A 77440  719.23 81060  926.71  930.20
A 28,833 27,446 14,964 35795 14,936 M5 %A (414.70) (190.76)  (72.28)  (60.27)  (58.48)
FARA T 3,159 4,425 6,046 4,657 6,053 A BUEMR K (233.16)  (99.77)  (16.21)  (18.53)  (18.60)
RS T~ 19,699 21,722 21,245 20,690 20,131 AMAMMEEHIKE (236.81)  156.73  150.00  150.00  150.00
KA 2,232 2,202 2,352 2,502 2,652  #&FHAE 94.83 9570  172.38  172.38  179.61
sy 5,954 5,624 5,302 4,788 4176  BLAH 2,850 2,374 3,460 3,912 4,078
T3 7 59454  576.10  556.80  536.99  516.69  FIIMKA 41.87 23.79 50.00 50.00 50.00
HAAEFEAD R~ 10,919 13,320 13,034 12,864 12,787 @Ik 79.91 44.45 30.00 30.00 30.00
= 72,012 75,150 70,093 77,879 73,708  AHEER 2,812 2,353 3,480 3,932 4,098
s 30,548 40,118 33275 39,230 33,254 gt 456.94  234.68 43298  489.18  509.84
B 7,923 10,560 7,000 7,000 7,000  AA1HE 2,355 2,118 3,047 3,443 3,588
A IR B 2,061 1,850 1,300 2,326 1,298  JHMEAME 32457  289.29  396.14 44756  466.46
A E A Bk 20,564 27,708 24,975 29,904 24,956 V3 BAE/N 8441 2,030 1,829 2,651 2,995 3,122
ekt A4 4,212 2,160 1,874 1,589 1,303 EBITDA 3,536 2,890 4,460 4,900 5,012
KAf % 3,378 1,429 1,143 857.10 571.40 EPS (AR T, &£ K) 0.63 0.56 0.81 0.92 0.96
H AR R 834.04 73144 73144 73144 73144
RS 34,760 42,278 35149 40,818 34557 i E&MHiuE
VMR G 2,972  208.01  604.14 1,052 1518 &tFE (%) 2024 2025 2026E 2027E 2028E
A 3,253 3,253 3,253 3,253 3,253  Ak#A
K AR 1,386  559.19  559.19  559.19  559.19  FIKA 379  (16.18) 21.77 14.32 0.38
B4R 29,705 28,957 30,481 32,202 33,996  FikAlHE 48.06  (16.71) 45.77 13.06 4.24
)3 B B B R R 34,280 32,664 34,339 36,009 37,633  J3BAN G441 32.36 (9.92) 44.94 12.98 422
AR AR A 72,012 75,150 70,093 77,879 73,708  FAIRH (%)

ERIES 27.87 30.20 31.98 31.53 31.83
ALRER e UES 14.83 15.91 18.80 18.58 19.29
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 6.32 6.44 8.72 9.29 9.16
2EEHAE 9,265 5837 11,387  (8,764) 16,398 ROIC 9.40 9.70 34.99 17.54 53.05
A 2,355 2,118 3,047 3,443 3,588  fxfifk A
A 18 e 4 92336  906.12  727.85  750.34 74877 K /F AtkE (%) 48.27 56.26 50.15 52.41 46.88
%% R (414.70) (190.76)  (72.28)  (60.27)  (58.48) % MAEHE (%) (9.87)  (14.52)  (44.00)  (14.90)  (52.80)
#F MK (94.83)  (95.70) (172.38) (172.38) (179.61) A#LE 1.71 1.33 1.47 1.46 1.61
FEFEE 6,445 3,318 8,072 (12,506) 12,518 & #HkF 0.73 0.60 0.95 0.50 1.10
HezE s 51.62 (218.58) (216.21) (218.53) (218.60) ‘Eiz#b
BREHRLE (3,168) (3,213) 121.09 176.83 190.05  EFFREHFE 0.23 0.18 0.22 0.25 0.25
KA (135.92) (271.92)  (72.00)  (22.50)  (22.50)  mAMIKH A4 E 8.36 7.40 8.00 8.00 8.00
KB 1,624  154.95 (150.00) (150.00) (150.00) AWK A% 6.08 4.75 7.00 7.00 7.00
E R & (4,656)  (3,096)  343.09 34933 36255 HEIIE (ART)
ExKEHAE (4,467) (4,836) (7,034) (1,551) (1,725)  HROIKE (RATHEE) 0.62 0.56 0.81 0.92 0.96
FE il 1,663 2,638  (3,560) 0.00 0.00  AMRZFENEA(RIHET) 2.85 1.79 3.50 (2.69) 5.04
K% (3,868) (1,950) (285.70) (285.70) (285.70)  HMLA I (RATHE) 10.54 10.04 10.56 11.07 11.57
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (216.11)  (826.48) 0.00 0.00 0.00  PE () 20.88 23.18 15.99 14.15 13.58
HAE T e (2,046)  (4,698)  (3,188)  (1,265)  (1,439) PB (4%) 1.24 1.30 1.23 1.18 1.13
G 3 o 1,683  (2,339) 4,473 (10,138) 14,863  EV EBITDA (%) 11.65 12.87 6.05 7.61 451
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R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R 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 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, LREFTRIEAREHNGE LESFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHTRINL, HTERMEAERRREAR, REAREEAME LT 2R
19k —HFE. SIRFEREZE R KB LI 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 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

RRERRNE LD SRR N, B ARSI IR SRR R AR LA E £ R, AR TH
WUT, JE Il T A A B A 12 b R B 40/ 3] P AT 000 K Sk <A AT R B, s S ARAE B R 44T W 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo HEBIERGT ZE I, ATITARLACILT L 530077 T A R 2 0H B AIRE P 69 & LR EBUR— K945
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE 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 AiTA B (600352 CH): A caktsfit (FH) AMRAS . HF 08 AR HE KFKN 8] 5F B HA RN ) 8T 57T

AAEE 1% K A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o Witk (600352 CH): EHFIERBEMAMRAS ., LF N8 F/RLIKE NS FAEAFAMG NS E—RL@LIEAR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



