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REHFR ERE&F
2026 4 A 27 8 | ¥ E AR KR

RN 26 F—F4k: 2026 5F QL FAE Ik 34.7 12T (yoy+7%.
0oq+28%) , VFHE%A] 4.1 124 (yoy-6%. qoq+77%) , F=3E4#] 4.01¢
L (yoy-6%) . 26Q1 A AL T KMML (4.91C71) , £&FFBRHAMNKERE
B BRAE AT, FENGHAP BHRB KN, UABATLF AR ES
B, hHF OEE TR

26 FR I RGN LT, 25 M5BH O T4 E H b &k 5
A X AEABAE L 3 N EREGRT, 26 FUL RIS RGN Lk, 1
PR e Fem | BF, 26Q1L 8] £ /% o0 B 2 AR AR BE/HOR 3 Be/ 3 H
FEBR R ER [k Bt A B/ AR HEEBRBR BT HHM S HA
11.0/13.0/2.4/8.2/13.8/6.6/7.9 7 7. /"t , yoy+1%/+2%/+4%]/-5%/-13%/
-12%/+2%. 26Q1 2 3] & 25/4) %) k. 1 A\ 20.6/8.0 12T, yoy+14%/-9%,
N B RRAL R S S AP AR, oA S AR By, SR BIFIFIHE 3.211.5 7
wh, yoy+13%/-5%, R Z5/H FIHH 6.4/5.5 F lk, yoy+1%/-4%. 5
RAIAE Lk F ¥R T, 26Q1 » 8454 £ 4% yoy-2.9pct £ 21.8%.

PTHBE X LNRERAERLE, RETLEAALZRE
FEANESF, 2026 F4 A 27 0, NI FHHAAAARB/FERFE/IL
et el B R B/ 7 2R [ Hs AR R 257 % 390 4 %) A 13.0/13.0/3.4/14.5/
9.3/8.5 77 lvk, % 26 4 3 A J&+13%/-4%/+19%/ +4%/+27%/+6%, k45
R 2 o Fh FEAE 4535 0 Bl VA BB B TR T A& A BT Lk, & ATIN A R R
INE KR AR LSRR A T hFE, REFTAALES LK,

BAR L AE1E

FAVYEH N 5] 26-28 )3 £ 4 A1 K 17.5/21.3/24.0 10 T4y AR, F b
+36%/+22%/+13%, *t & EPS % 4.32/5.26/5.92 .. %% Tt/ 3] 26 F
B 21XPE 8 Wind —&#, F EE| NS5 HAEFRNEK, 4T
28] 26 F 18XPE 4518, % F BARM 77.76 © (A% 86.4 ~, & 26
£ 20xXPE) , hH “HE” P4,

AT R MA&E A R R RAE R e & KRS,

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

B WR(BH) ¥
B AR (AR ) : 77.76
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

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

A
SAC No. S0570525070014

yangzepeng@htsc.com
+(86) 755 8249 2388

EY.S &5

KM (AR #HE4A278) 70.92
TE (AR TEF) 28,746
6 NA-FH BRI (ARTET) 389.19
52 A E (AR H) 51.23-85.54

B AR

— R T

(%) P E300

71
53
35
17

1) &=
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 11,870 14,187 16,344 18,172

+-% 13.76 1952 1520 11.19
)2 B AN A 44 1,286 1,751 2,133 2,400
(@7)

+-% 6.98 3620 21.76 1253
EPS (R4 4:%) 317 432 526 592
ROE (%) 11.69 1436 1546 15.37
PE () 2235 1641 13.48 11.98
PB (15) 251 222 196 173
EV EBITDA () 20.07 929 1039  6.46
B8 F (%) 101 140 171 192
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B&1: “THAIfEEkR
BH (AR FAE (L) EPS (%) PIE (x)
B2 B ERD 4R278 4A278 2025E 2026E 2027E 2025E 2026E 2027E
FEAL A 002250 CH 17.44 157 0.40 0.63 0.77 44 28 23
Al R 002258 CH 13.07 105 0.60 0.77 0.95 22 17 14
R 301035 CH 83.20 234 3.72 4.89 5.92 22 17 14
3 29 21 17
e TR A B AR A Wind — 2
FHRKR: Wind, &%
B%2: #ARAL PE-Bands B%3: #AKII PB-Bands
(AR (ART)
— mRRT — HRT
124 A - 95 -
: jm==1
I~ ".—_ - el | me==—- 30x 71 bagee===<"_ _ _==+" fMu_ AWI e 3.2x
93 L Y
— — — 25x - = = 2.9x
62 20x 47 2.5%
15x 2.2x
31 24 -
10x 1.9x
0 . 0 .

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

FA kR Wind, &R

FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
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2024
7,182
1,618
1,931
44.23

198.35
1,105
2,285

10,483

0.00
5,612

583.99
4,287

17,665
6,629
1,192
2,519
2,918

493.26

0.00

493.26

7,122
6.64

406.69

773.03
9,438

10,536

17,665

2024
2,155
1,203
720.01
(64.68)
(2.91)
216.08
83.86
(2,193)
(1,835)
(415.37)
57.34
171.70
831.65
(3.00)
(0.02)
27.13
(684.07)
147.27
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2025
8,578
1,332
2,848
67.97

371.81
1,027
2,931
9,609

0.00
5,830

563.66
3,214

18,187
6,224

910.51
2,175
3,138

488.85

0.00

488.85

6,712
717

405.40

722.51

10,351

11,467

18,187

2025
2,217
1,287
0.00
(54.87)
1.11
68.59
915.31
(892.34)
(961.33)
64.14
4.84
(723.56)
(281.96)
0.00
0.00
(50.52)
(391.09)
579.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
11,600
3,839
2,864
66.12
309.62
1,421
3,100
9,652
0.00
5,806
550.37
3,296
21,252
7,826
910.51
3,215
3,700
488.85
0.00
488.85
8,315
8.57
405.33
722.51
11,701
12,929
21,252

2026E
3,582
1,753
768.08
13.89
0.00
1,130
(82.56)
(771.47)
(811.40)
0.00
39.93
(303.66)
0.00
0.00
0.00
0.00
(303.66)
2,507

2027E
12,406
3,600
3,717
88.36
475.40
1,334
3,192
10,388
0.00
6,485
542.36
3,361
22,795
7,637
910.51
2,850
3,877
488.85
0.00
488.85
8,126
10.28
405.33
722.51
13,344
14,659
22,795

2027E
92543
2,134
79.63
(14.67)
0.00
(1,185)
(89.03)
(775.95)
(816.86)
0.00
40.91
(388.17)
0.00
0.00
0.00
0.00
(388.17)
(238.69)

2028E
15,996
6,861
3,600
83.40
397.44
1,732
3,321
10,332
0.00
6,405
513.17
3,413
26,327
9,258
910.51
3,899
4,448
488.85
0.00
488.85
9,747
12.20
405.33
722.51
15,194
16,568
26,327

2028E
4,450
2,402
850.46
(55.37)
0.00
1,348
(94.52)
(753.82)
(795.64)
0.00
41.82
(435.14)
0.00
0.00
0.00
0.00
(435.14)
3,261

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

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
KR (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

KA AR (%)
FRRE (%)
wAE
b

BERS
B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
10,435
8,023
35.29
232.07
467.67
(64.68)
(59.14)
(3.19)
2.91
1,413
4.95
11.78
1,406
203.17
1,203
0.88
1,202
2,069
2.98

2024

(9.09)
(24.41)
(23.19)

23.11
11.53
11.90
14.54

40.32
(1.20)
1.08
078

0.63
5.45
3.59

297
5.32
25.99

23.91
273
13.83

2025
11,870
9,260
45.56
224.40
45317
(54.87)
(25.89)
1.84
(1.11)
1,515
3.93
7.73
1,51
224.72
1,287
0.63
1,286
1,426
3.19

2025

13.76
7.23
6.98

21.99
10.84
11.69
12.67

36.91
(1.09)
1.38
0.96

0.66
4.97
3.95

3.17
5.47
28.29

22.35
2.51
20.07

o%%
1]

2026E
14,187
10,634
39.72
312.11
638.42
13.89
(70.94)
0.00
0.00
2,073
2.00
10.00
2,065
311.76
1,753
1.40
1,751
2,811
4.32

2026E

19.52
36.80
36.20

25.04
12.36
14.36
20.30

39.12
(20.35)
1.48
1.11

0.72
4.97
3.95

4.32
8.84
31.90

16.41
2.22
9.29

2027E
16,344
11,966
45.76
375.91
817.19
(14.67)
(81.72)
0.00
0.00
2,522
2.00
10.00
2,514
379.61
2,134
1.71
2,133
2,537
5.26

2027E

15.20
21.68
21.76

26.79
13.06
15.46
19.86

35.65
(16.32)
1.62
1.23

0.74
4.97
3.95

5.26
2.28
36.17

13.48
1.96
10.39
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2028E
18,172
13,315
50.88
417.96
908.61
(55.37)
(90.86)
0.00
0.00
2,837
2.00
10.00
2,829
427.19
2,402
1.92
2,400
3,578
5.92

2028E

11.19
12.49
12.53

26.73
13.22
15.37
25.29

37.02
(34.11)
173
1.37

0.74
4.97
3.95

5.92
10.98
40.88

11.98
1.73
6.46
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R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE RS LT 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 MAHREH BB ERIERRIREAAAR 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 (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, 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 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
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.

£(E-Z2REHE

o DATIRE T FRAE. M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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, 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

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, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
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 R4+ 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



