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N 8] 25 F 5 IS )3 B4 A 20.12/5.33 12 (yoy-24.9%/-35.0%) , sk
ek AT Wind — & (FAEAN/12 B4 4] 21.55/5.71 e L) , £H4
b F K E BT F TS B, N E) 1Q26 I N3 E4 4] 5.61/2.21 12T
(yoy+2.3%/+16.8%, oq+23.0%/+177.1%) , &) 1Q26 k%l IR 2
ik, F BN F RN BT AL, A ik R xS ERRARE A,
AIFANFRMKEAR G E, % “ENT

1Q26 LA A AER L TR
N E) 1Q26 £A1FE K 77.3% (yoy-3.5pct) , &AM £ EH A8 F 4Q25 =
FHAE KHAL30 & S its, & B ELEM T 3. N3] 1Q26 4 E& /1% 32/
R S B E 554 15.0%/5.6%/8.1%, 4% yoy-5.8/-1.4/-1.5pct, /&) # 4k
HALiE B, BRI R ER LT,

BHEAEARAZNIBSERKPRERN

NG ik ARSI FERME 25 FE AN 16.63/1.24 2T
(yoy-28.0%/-28.0%) o 2 3] 4%:S Sl N8 HA KR TR 5K A @) 5F KR A
B, TR 1) FeBES A RA AR 25 FEANEEZERKS
#1428 6000/2000 K. 2) #SHikEak&: KHA A7~ 5% B A7 F 24832 700
REMR, 255 %IV 1.43 10T, 45 45.81 77 & (yoy+62.4%) ; PHA
ZI R BATCEZ 1604 K ER, 25 5% AN 1816 77 L (yoy+51.1%) .
3) HEIEIEIESRA: 25 F KA Z KA E A SN F K R BT A DPMAS #K
IGANTAE AT RLIT 458, I7 & RN B4Rt

Y HERGA], BAERBTHREE

1) 5% NLATESHBE2 FROLELZRNERA 1800 K, »
A AT ENEANAmMLETAMAE (CAZP) BATEE £ 230 RER,
2) HER: NABFBEEBRALEFLER G, BRI HEERETER
EMHREEBOT IR : N higENE 25 FLILAN 21564 7
(yoy+21.1%) , H @it &R EIMAN/4KE 1972 7 TI48.72 77 X o 3)
X N8 25 FRILESMEN 7111 7 T (yoy+19.8%) ; A& Z H AT,
N FROURHHEE 99 NE RAMIX, HINFEEMRA 2000 R. A4
B B MG A, T Sk KR P B S s R ARAIGGR LR E

B AN 5 4E4E

Y2 A BAT WIRBE T AL RN 8] 35 B R B R A A TN % R A1) R ey
Heh, KAV 26-28 513 B4 AN £ 6.45/7.18/7.89 1. (Hatk 26/27
FATE LA 6%/7%) o 28 A4 BN iR ERTLAMES, &% AR
%36k LB NI %N T AR, 4 F 26 4F 30x PE 14 (FTb/A )
Wind —& A8 24x) , R BARN 24.23 4 (A4 25.09 ., & 26
# 33x PE vs b 3] 3414 28x PE) .

AR s R EREA, & oiBiREN.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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P9 &3
KM (AR #HE4A278) 18.16
A (AR TEA) 14,503
6 ANA T3 AR (ARTET) 87.36
52 A E (AR T) 17.31-24.54
B AR E
AR A A
(%) P %300
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Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,012 2,119 2,249 2,387
+-% (24.86) 531 615 6.16
)3 B #8441 532.82 645.08 717.57 788.81
(87)
+-% (35.04) 21.07 11.24 993
EPS (& # #i i) 067 081 090 0.99
ROE (%) 15.66 17.95 18.74 19.39
PE (4%) 27.22 2248 2021 1839
PB (4%) 418 390 368  3.46
EV EBITDA (%) 16.10 13.33 11.89 10.60
MEE (%) 286 336 374 411
FARR: A NE, EEFRLAN
1
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,784 2,918 3,320 3,652 4,124  HRMKA 2,677 2,012 2,119 2,249 2,387
EI 1,725 2,516 2,889 3,193 3,637 BLAA 514.61 42850  463.17 49372  526.32
R K 53.46 29.26 32.18 35.49 38.93  FUAE Al 43.07 36.79 38.74 41.12 43.66
FeAe 3 R 3.66 1.95 2.05 2.18 231 FRHEA 691.99 50149 44491 44977  453.59
FAAT TR 2 48.65 34.06 36.81 39.24 4183  #E¥A 189.20  131.66 13559 14168  148.01
A5 337.79 29175 31535 336.15  358.35 M5 %A 32.44 41.64 36.95 30.23 27.24
FARA T 615.39 45.10 45.39 45.74 4611 F A BUER K (10.84)  (63.88)  (63.88)  (63.88)  (63.88)
FRFHF 2 2,600 2,491 2,395 2,234 2,073  AAMEE DK E 1.02 0.01 0.52 0.26 0.39
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 42.09 53.48 47.78 50.63 49.21
sy 1,644 1,603 1,548 1,399 1,234 ERAHE 1,045  690.79  830.80  922.49 1,013
T3 7 97.75  100.66 10044  101.72 10219  #FdsbkA 0.21 15.52 15.52 15.52 15.52
HAAEFEAD R~ 858.34  787.01  746.38  733.97 73671 #Fdshih 38.61 46.18 46.18 46.18 46.18
Wt s 5,383 5,409 5716 5,886 6,198  FlHEHR 1,007  660.13  800.14  891.83  982.34
s 766.79 50210  637.38  627.32  688.47  Fii3ii 19278 12846 15570 17354  191.16
FEAlEE S 77.51 39.39 41.48 44.03 46.75  AA1HE 81419  531.67  644.44 71829  791.18
A IR B 9527  106.51 1512 12271 13082  JHEEFME (6.01) (1.15) (0.64) 0.72 2.37
A E A Bk 594.02 35620  480.78  460.57  510.91 3 EHA 344l 82020  532.82 64508  717.57  788.81
ksl [ 1,282 1,436 1,365 1,315 1,316  EBITDA 1,122 834.93 98243 1,068 1,159
K Ik 97.90  138.35 67.93 18.03 1914  EPS (AR T, %K) 1.05 0.69 0.81 0.90 0.99
HAeAER A 7 1,184 1,297 1,297 1,297 1,297
R A 2,049 1,938 2,002 1,943 2,005 EEMFIE
VMR G 0.76 (0.39) (1.04) (0.32) 206 2HFE (%) 2024 2025  2026E  2027E  2028E
A 798.61 79861 79861 79861  798.61 ARK#H
FANR 23126 21917 21917 21917 21947  #FdkA 3927  (24.86) 5.31 6.15 6.16
B4R 2,918 2,832 3,074 3,304 3,551 @A) 9223  (33.92) 20.27 11.04 9.81
)3 B B B R R 3,334 3,472 3,714 3,944 4191 I3 84 ALE 87.91  (35.04) 21.07 11.24 9.93
Pk i) %P & ] 5,383 5,409 5716 5,886 6,198  FKAIRH (%)

EXIES 80.78 78.70 78.14 78.05 77.95
ALRER e UES 30.41 26.43 30.42 31.94 33.14
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 25.31 15.66 17.95 18.74 19.39
Z2EEHAL 1,051 72122 83623  900.17 97228 ROIC 16.43 11.76 13.61 14.35 15.12
A 814.19  531.67 644.44 71829 79118  #fkfkS
A 18 e 4 140.87  133.75  139.83 14356 14456 £ AfhE (%) 38.06 35.82 35.04 33.00 32.35
%% R 32.44 41.64 36.95 30.23 2724 F QHE (%) (5.94)  (30.42) (37.82) (45.71)  (52.92)
BAMK (42.09)  (53.48)  (47.78)  (50.63)  (49.21) AHE 3.63 5.81 5.21 5.82 5.99
FEFEE 33.80 (8.89) 11.97 7.90 768  @AkE 3.10 5.09 4.60 5.17 5.36
HiezEas 71.78 76.52 50.83 50.83 50.83 HiE#H
BREHRLE (1,127) 643.15  (48.20) 15.92 13.60 B FAHE 0.49 0.37 0.38 0.39 0.40
KA (235.14) (172.59)  (84.74)  (22.49)  (23.87) mMIKHKAH%E 41.73 48.64 68.96 66.46 64.15
KB (939.76)  759.41 0.00 0.00 0.00  BATIRAKE 4 E 5.45 4.25 418 4.15 415
EXUEI SRS 47.43 56.34 36.54 38.41 3747  EBREE (ART)
ERxEHAE (989.82) (563.33) (415.23) (611.45) (542.52) ARk (R AHEE) 1.03 0.67 0.81 0.90 0.99
FE il (184.33)  (38.11) 2.09 2.55 271 HERZEAER(RANE) 1.32 0.90 1.05 1.13 1.22
R IHEH (307.03) 4045  (70.42)  (49.90) 11 ERA (RS 417 4.35 4.65 4.94 5.25
438 R 3 Ao (8.95) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (462.89)  (12.08) 0.00 0.00 0.00  PE (%) 17.68 27.22 22.48 20.21 18.39
A F AL (26.62) (553.59) (346.90) (564.09) (546.34)  PB (f%) 435 4.18 3.90 3.68 3.46
G 3 o (1,066)  799.32 37280  304.65 44335 EV EBITDA (4%) 12.22 16.10 13.33 11.89 10.60

»

>

w
>
T

)

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



B0 £ RIE %

44 (300529 CH) )\ A% MM iara secunmies

R

2T B

AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 AR P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN 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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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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HAA% (300529 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o M A4 (300529 CH): £ Feasdspl (FH) AMRNS) . LT3 A3 ABEN 3] FE S HFA RGNS GT T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRTAKES K. $RiER (XE) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . FLRIEHR (FB) ARNSZLRETFERIERA RN NGETT NG, BHE N ERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o HATIFRE. B, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 090 N

o fEMAH (300529 CH): ERIERMMDA RN S HF 8] Fa/ RAFKE N 5] F ZHF A ARG N 8] — R L@ IR K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIER (AT XET) KT, FTRINETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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, EATHEENIFLES00 K4, EE5THLENE 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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FEEREE

P E A RIEAN A IR 8 A b BE A A0 GER IR0 7 e 54, 28 FTIES 5 4 1 91320000704041011J

FR A LBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
i 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

R KL AR P54 228 TGRSR 1 SARREURAL: 210019 T T IR KA KA 23R 28 5 R-F RIS KR A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

| L&

FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 LETIEAIRE RS 18 FHRA) I E 23 BIERERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%5 £ 86 21 28972068

W F 4 ht-rd@htsc.com W F i ht-rd@htsc.com

ExewER (%) ARAF

FHPIHR 2B KE P 99 5 3P 53 4

% i%: +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

EEEE (FE) HHBAT

(BN A KE 280 5 21 4% (4245 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& RRE S 15 KL, #08-02, #A0 018981

#,1%: +65 68603600

15 A: +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



