IER T RARE

\ i % A4 (601900 CH)

26Q1 BAIREMHA, KT £ LAE

OO feRE S

.' .' HUATAI SECURITIES

HERHR FH B
2026 4 A 28 A | FEA® G &

NE] KA 2026 F—FF R L 26Q1 EHEF RN 19.69 12T
(yoy-6.81%) ; Ya#4%#)id 3.00 12T (yoy-6.23%) ; =ik /s 441 2.79
fe L (yoy-7.85%) » —FE B G AT, £MNEMN 2R —HKE
BHESZNEARE ., KEAT H L FHFLKLEIR, Hos T HMHAH LS
R, BRARSHEMRL, FAERLRA. Nakit FHAD 54
BRAEBAZE, Al HEEARmoFSs, KORKIBRE, 48 “%
N7 R,

FLRBAMENE, BARERERL

o B BH R ARAT AR, A HMEEE LIRA R, TR KB
F 3 1%, 26Q1 8 L4 F 40.23%, Rt iEE %4 2.06pct, &A1
M T2 Z2— B nrodk B mk Ak Bh BT R, T £ o HAR A B A) K
MF A, REEF RAEIAE, 12084 A FF 404, 26Q1 3 H4
# % 15.25%, Rl SA 0.1pct, KMt T ETE TR AEHEFLEKEL,
IKREF) T B Ak 5 090 5 it — & i 3) BAVR 2R

FAENERYRER, AIXKTE IPITAERIRR
Al HERBR, “BREGE” BBRBEE, CHAZRKIHMTFEAPA
B EREATRA, “FEAEL ABARSCEE—FTI K, Al i,
Al B3 S5 FABALE ABREEL, RFRFLAITH 2 E, WA F
&, N8 Atk CHRMABAT BRA, HERAE PR P skl RSN
AL, INAESCTEABEHEET, READEAL.

B AN 5 4E4E

KAV F N 3] 26-28 )3 B4 A FN) 10.99/11.73/12.48 12 T, 26 F 7T 1k
8 Wind —Z 48 PE 3944 12.51x, FENIEX ) AACEMEY, B
Al #F i BAT S @ AR AL, 44 26 SF 14x PE {614, 44+ B 4= 17.45
o HAF “ENT FE,

RIe3HT: K12 FHAC KA. HBTREE T, Al 2F A48k L
5T WA e R B

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

BFIPE (AH): EN
B AR (AR F) : 17.45
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 AR
KR (ART #HE4A278) 12.28
T (ARTET) 10,831
6 ANAFHE R (ARTET) 192.28
52 A# s E (AR H) 12.28-17.61
B AR E
— ) 7 P
(%) #3%300
27
15
4 LA
(8)
(20) + . . )
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 8,635 8688 9,203 9,750
+-% (5.85) 061 593 5094
Ja B AN S 4 1,043 1,099 1,173 1,248
(B7)
+-% 2879 538 6.69 6.44
EPS (5 # #i%) 1.18 1.25 1.33 1.42
ROE (%) 12.19 1203 12.00 11.92
PE (&) 10.38 985 924 868
PB () 123 115 107  1.00
EV EBITDA (4) 580 521 439  3.69
BEE (%) 456 472 472  AT2
FHRRR: NS NE, EEF AN
1



# %454 (601900 CH)

B&l: TrAs)EEx

WE (L)
28 R R
W 601098 CH 196.12
STEE) 601019 CH 155.27
RBAE 601928 CH 239.22
a7 A B 601801 CH 116.89
Kirthig 600757 CH 104.86
34

i RAEHRE 2026 F 4 A 27 BACEN.

FHERR: Wind, E£EFR
B4%2: @ 4E% PE-Bands
(AR D)
— A
35

26

17

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

FA R : Wind., % 55F 7%

10x

4 RN 1 T2 IE 25
Lol .'.' HUATAI SECURITIES
aF4F)E (L) PE (x)
25A 26E 27E 25A 26E 27E
15.94 16.06 16.55 12.30 12.21 11.85
11.74 13.15 14.84 13.23 11.81 10.46
17.95 18.14 19.39 13.33 13.19 12.34
8.01 9.11 9.49 14.59 12.83 12.31
10.14 - - 10.34 - -
12.76 12.51 11.74
AL A T Wind — & 4.
B4&3: @7 te¥ PB-Bands
(AR F) .
— s
35 -
- -d
P
- o o d
26 - r=fTes JLadT T eee-- 3.3x
- = = 2.8x
17 2.2x
1.7x
9
1.2x
0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
AR IR Wind, &
2

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

il 83
2HFE (ARTFEF)
RHF~
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JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
8,088
3,683
1,612
91.02
60.65
1,419
1,222
9,295

431.89
786.99
2,853
5,223
17,383
6,355
0.00
4,102
2,253

1,989

1,388

600.88
8,344
766.89
895.88
692.74
6,810
8,272
17,383

2024
1,321
939.98
252.40
(55.35)
(24.43)
(63.94)
27258
(468.01)
(687.28)
187.58
31.70
(395.81)
0.00
398.87
0.00
(1.75)
(792.94)
457.43

2025
8,299
1,480
1,870
109.47
55.79
1,075
3,709
9,466
475.97
2,729
2,720
3,540
17,764
6,555
0.00
3,907
2,648
1,618
1,069
549.81
8,174
757.06
881.97
602.40
7,369
8,834

17,764

2025
1,716
1,191
271.22
(21.97)
(15.74)
203.70
86.98
(2,665)
(730.30)
(2,033)
98.31
(1,097)
0.00
(319.72)
(13.91)
(90.33)
(672.88)
(2,046)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,680
1,836
1,881
110.14
61.36
1,082
3,709
9,992
561.92
2,748
2,782
3,900
18,672
6,695
0.00
3,931
2,763
1,631
1,081
549.81
8,326
906.93
881.97
602.40
7,993
9,439
18,672

2026E
1,564
1,249
382.81
(22.48)
(41.00)
(8.57)
3.98
(852.16)
(240.72)
(85.95)
(525.49)
(354.92)
0.00
12.85
0.00
0.00
(367.77)
356.65

2027E
9,791
2,783
1,981
115.96
62.73
1,139
3,709
10,012
633.80
2,938
2,723
3,718
19,803
7,129
0.00
4,139
2,990
1,508
957.88
549.81
8,636
1,067
881.97
602.40
8,646
10,100
19,803

2027E
1,825
1,333
431.35
(28.23)
(41.00)
125.35
517
(394.66)
(308.67)
(71.88)
(14.11)
(483.31)
0.00
(123.60)
0.00
0.00
(359.71)
947.21

2028E
10,726
3,713
1,981
115.97
68.73
1,139
3,709
9,984
696.90
3,084
2,642
3,560
20,710
7,185

0.00
4,139
3,045
1,452
902.26
549 81
8,637
1,237
881.97
602.40
9,341
10,836
20,710

2028E
1,799
1,418
481.85
(38.01)
(41.00)
(28.26)
6.42
(396.35)
(317.52)
(63.10)
(15.73)
(473.54)
0.00
(55.62)
0.00
0.00
(417.92)
929.44

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
9,172
6,095
59.61
919.64
1,012
(55.35)
(18.86)
(88.40)
24.43
1,123
5.91
12.87
1,116
176.23
939.98
130.18
809.81
1,307
0.92

2024

(2.07)
(16.58)
(36.91)

33.54
10.25
9.99
9.09

48.00
(20.38)
1.27
0.94

0.55
5.94
1.53

0.92
1.50
9.38

13.37
1.31
7.03

2025
8,635
5,508
58.86
868.02
992.09
(21.97)
(34.92)
(11.28)
15.74
1,256
4.03
10.18
1,249
58.13
1,191
148.38
1,043
1,494
1.18

2025

(5.85)
11.79
28.79

36.22
13.80
12.19
11.45

46.01
(0.59)
1.27
0.97

0.49
4.96
1.38

1.18
1.95
10.02

10.38
1.23
5.80

o%%
1]

2026E
8,688
5,648
43.44
868.81
955.69
(22.48)
(17.38)
15.00
41.00
1,286
5.00
3.00
1,288
38.63
1,249
149.88
1,009
1,644
1.25

2026E

0.61
2.39
5.38

34.99
14.38
12.03
11.62

4459
(2.87)
1.30
1.00

0.48
4.63
1.44

1.25
1.77
10.70

9.85
1.15
5.21

2027E
9,203
6,023
46.02
920.34
966.36
(28.23)
(18.41)
15.00
41.00
1,372
5.00
3.00
1,374
41.21
1,333
159.91
1,173
1,772
1.33

2027E

5.93
6.70
6.69

34.55
14.48
12.00
11.50

43.61
(11.14)
1.37
1.09

0.48
4.77
1.49

1.33
2.07
11.45

9.24
1.07
4.39

1 IR IE 25

HUATAI SECURITIES

2028E
9,750
6,422
48.75
974.98
974.98
(38.01)
(19.50)
15.00
41.00
1,460
5.00
3.00
1,462
4387
1,418
170.20
1,248
1,901
1.42

2028E

5.94
6.45
6.44

34.13
14.55
11.92
11.47

41.70
(18.00)
1.49
1.21

0.48
4.92
1.55

1.42
2.04
12.29

8.68
1.00
3.69
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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 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

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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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-E2REHE

o DI E RH. FABIEAARAKATH I RKIBE TR BAITGIERREITANZEAR. TFIF . 4T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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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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



