IER T RARE

\ # 4L B4 (000422 CH)

&R B A R ARSEAT I 8] Bk K2 H]

HERHR FH B
2026 4 A 28 A | FEA® KRAKL

AT AT 26 F—F4R: 2026 F QL K AL 67.6 1T (yoy+15%.
goq+4%) , 12E%4 1.8 12T (yoy+36%. oq+6131%) , F=dF4 4] 1.3
{7t (yoy+655%) . 26Q1 #4153 T &M#IHA (1.5121) , & ZZITIK
BEH TG BB Ak AR DY, N 5 B &AL R AL,
Hodt “HET RU

BESHREG, 38 2601 £4% yoy+3.6pct £ 14.0%

26Q1 N a) B A ANHHF A K, 2 F I RMEEIKREI L L3k, %8
&5, 26Q1 B — /BB — %/ R R IPVC (8. 63%) Bk (32%ik )
A& 2 A1 & 3875/3826/1784/4731/774 Tlwk, yoy+14%/+23%/+1%/-1%/
-26%, BRACE A mk AR S% X AEVARE KM A3 T A& A P Lk, 9 26 F—F
IR, NS EAFE yoy+3.6pct £ 14.0%. #EHHE, 26 F4 A 24 B, HI=
s (£3) 1hkE (PR 84) M4 725/907.5 £ 7Tivk, 3355 #+18%/+131%,
BRI EARE K o AAVIN A L& I AL ARSR B AR A BRBR TR AR B
T, BAE LA RFTAALEH, AEE84Fho, A&BE, kido
KRN T RS H,

AR AR FIEZE, KERAFEEENIFHE

1826 F—Fik, N8 47k RWEEEA B 694 5 R E AR EL AR A
IRAN B E, FREEE T S O AT, AR N SR ML T S AL
(R

B AN 5 4E4E

HAVF N F) 26-28 F )3 E 4 FE TN A 12.1/14.6/17.5 LT, Bk
+50%/+21%/+20%, 5 EPS # 1.11/1.34/1.61 7. 24Tt/ 3] 26 F
“F3 15 1% PE #45, Z B2 A FRBHAEY, 4T/ 58) 26 F 16 42 PE 1%
18, B BARMA 17.76 T, %H “IBE7 F4%,

R Ie 37 #7908 # B R AIH  RAANAS K@ B d o BUR R4 .

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

B WR(BH) ¥
AR (AR ) : 17.76
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

i R R
SAC No. S0570525070014  yangzepeng@htsc.com
+(86) 755 8249 2388

EY.S &5

KM (AR #HE4AH288) 16.90
TE (AR TEF) 18,380
6 NA-FH BRI (ARTET) 935.06
52 A E (AR H) 10.91-19.44

B AR

— A

06) i %300

81
61
40
20

(1) ~
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind

ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 25,653 27,064 28,602 29,948
+-% 5122 550 568 471
12 &8 440 80859 1,212 1,461 1,751

(@7)
+-% 2391 49.83 2060 19.86
EPS (R A47TH5%) 074 111 134 161
ROE (%) 11.42 16.66 17.47 18.06
PE (1%) 2273 1517 1258 10.50
PB (15) 270 237 205 177
EV EBITDA () 970 811 671 580
BEE (%) 148 118 178 237

FARR: NA NS, RAFTHM



4 E 4 3 3
#4LETA (000422 CH) i) | A VM cuarai secunmes
Bkl: THNGEEER
BA (R FE (L) EPS (%) PIE (x)
B A BERD 47288 4R/ 281 2025E 2026E 2027E 2025E 2026E 2027E
=R 600096 CH 35.65 650 2.83 2.88 3.09 13 12 12
R KRER 600141 CH 32.69 393 1.35 1.84 2.17 24 18 15
N 002895 CH 37.26 226 2.07 2.56 2.99 18 15 12
N4z 300505 CH 25.24 69 1.65 1.84 2.11 15 14 12
4 18 15 13
E: T 8] A AR A Wind — &
TR kR : Wind, &%
B%2: #4uEM{ PE-Bands B43: # 4z PB-Bands
[N:%:] (AR )
—_— A — i
73 - 26 -
_____"‘.r— : .
5 <5 m===- 30x 20 4_, : '..1._—-—-‘| f=-- _: ----- 3.6x
LY -
-1 - — = 25x L - = = 3.0x
36 11 13
| 20x 2.4x
15x 1.8x
18 7
10x 1.2x
0 . . . . . , 0 . . . . . ,

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

FA kR 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

FA KRR : Wind, R



B0 £ RIE %

#4ETAL (000422 CH) e : MM vsran securmes

Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 6,615 9,253 6,895 9,974 7471 BN 16,964 25653 27,064 28,602 29,948
EI 3,243 2,923 3,084 3,259 3412 BLAA 14,632 20,998 21,975 22,581 22,926
R K 20843 67861  257.23  731.78  303.79  #F kAL Al 81.74 45918 10826  114.41 119.79
FeAe 3 R 5392  131.91 64.15  143.05 73.90 FLHA 13172 15049  162.38  171.61 179.69
FAAT TR 2 29152  729.04  347.67 79022  401.24  FHFEA 624.63  967.08 1,083 1,144 1,198
A5 1,918 3,097 1,787 3,288 1,864  WHFA 13655  474.60 41595  439.02  389.11
FARA T 900.17 1,693 1,355 1,762 1,415 3 FBAadik (161.23)  (239.41) (135.32) (143.01) (149.74)
FRFHF 2 20,098 36,742 37,772 37,701 36,940 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 4,761 2,180 2,647 2,525 2,088 &AM 376.44  (31.14) 0.00 21.00  (18.00)
sy 9,032 23,752 23,940 23,718 23,290 #LAlHE 946.83 1,442 2,371 2,957 3,661
T3 7 781.84 5,533 5,566 5,567 5475  FRIMREA 8578 42653  199.00  140.00 50.00
HAAEFEAD R~ 5,523 5,278 5,618 5,890 6,108  Fas Ik 31.78  159.61 9.00 9.00 9.00
Wt s 26,713 45995 44,667 47,675 44411  FIAEH 1,001 1,709 2,561 3,088 3,702
s 8248 14,997 14,105 17,283 13,909  Fiig#t 107.12  264.09 43534 52500  629.29
FEAlEE S 2,941 2,168 6,979 6,350 6,643  AAlHE 893.72 1,445 2,125 2,563 3,072
A IR B 2,282 4,259 1,449 4,493 1,540 Y HMEAHE 24118 63595  913.95 1,102 1,321
A E A Bk 3,025 8,571 5,677 6,440 5,727 V3 f&AN 8441 652.54  808.59 1,212 1,461 1,751
Jkiksh {4 9,678 17,451 15,161 12,646 10,010  EBITDA 2,406 4,675 5,717 6,579 7,408
K Ik 8,476 12,418 10,128 7,613 4,977 EPS (AR T, %K) 0.61 0.75 1.11 1.34 1.61
HAeAER A 7 1,202 5,033 5,033 5,033 5,033
R A 17,925 32,448 29,266 29,929 23,919 EEWMEE
VMR G 1,426 6,746 7,660 8,762 10,083 &HFK (%) 2024 2025  2026E  2027E  2028E
A 1,083 1,088 1,088 1,088 1,088  REfES
FANR 4,166 3,702 3,702 3,702 3702  FUKA (0.48) 51.22 5.50 5.68 4.71
B4R 2,200 1,130 3,255 5,818 8,891 LAl (10.55) 52.27 64.44 24.74 23.79
)3 B B B R R 7,362 6,801 7,740 8,984 10,409  J AN &) HA1H 44.32 23.91 49.83 20.60 19.86
AR AR A 26,713 45,995 44,667 47,675 44,411 TKAREH (%)

EXIES 13.74 18.14 18.80 21.05 23.45
NLREER EEIES 5.27 5.63 7.85 8.96 10.26
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 9.36 11.42 16.66 17.47 18.06
Z2EEHAL 768.22 3,606 4,258 6,891 5771  ROIC 8.94 7.58 9.90 12.72 15.17
A 893.72 1,445 2,125 2,563 3,072 fxfkfe A
A 18 e 4 1,230 2,489 2,740 3,052 3317  FF AE (%) 67.10 70.55 65.52 62.78 53.86
m4% A 136.55  474.60 41595  439.02  389.11 4 AtkieE (%) 114.26 14928  131.98 95.86 70.71
BAMK (376.44) 31.14 0.00  (21.00) 18.00 AEAHKE 0.80 0.62 0.49 0.58 0.54
FEFEE (1,289)  (1,224) (899.22)  926.80 (955.26) @k FLFE 0.49 0.32 0.29 0.31 0.33
HiezEas 17315  390.58 (124.06)  (68.60)  (69.95) BiE#
BREHRLE (4,547)  (4,777)  (3,673)  (2,920) (2,534) EFKFAHE 0.70 0.71 0.60 0.62 0.65
KA (4,664)  (4,797)  (3,298)  (3,099)  (3,009) MK E 100.00 57.84 57.84 57.84 57.84
KB (612.36) (256.20) (467.66)  122.00  457.66  F AUk A4EE 7.19 6.42 7.70 7.60 7.60
FAIF A 729.54 275.90 93.20 57.26 16.97  FE#AEFE (ART)
ERxEHAE 4263  (1,339) (424.28)  (3,797)  (3,083) AR &(FAHEE) 0.60 0.74 1.1 1.34 1.61
FE il 1,376 (773.41) 4,812 (629.55) 29287  HRRLFILLR(RAME) 0.71 3.32 3.91 6.34 5.31
R IHEH 5,671 3,942 (2,290) (2,515)  (2,636)  AMHH S (RATHEE) 6.77 6.25 712 8.26 9.57
A3 4G o 25.05 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 544.62 (463.82) 0.00 0.00 0.00  PE (%) 28.17 22.73 15.17 12.58 10.50
A F AL (3,353)  (4,043)  (2,946) (652.22) (740.29) PB () 2.50 2.70 2.37 2.05 1.77
G 3 o 52824  (2,497)  160.81 175.21 153.43  EV EBITDA (4%) 12.40 9.70 8.11 6.71 5.80
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#4ETAL (000422 CH) )\ A% MM vsran securmes

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 TAE) o AIRE P BT A R AU ARG T 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KN 1
#ALT L (000422 CH) Py b TR H

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
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o AT EITH ., TRAE, HIEM RKAR A X AL HF R KRR E TR A AGATGIEA R BAITANZEAR . TEF R
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T ATIR a9 RIEMR R o AT ITARYE B2 Rl F 09 HARM N A B AV G 77 RAFH B, 6L46TR B 8) 4R
AT B89 08N,

o #LEmiL (000422 CH): B HFIERMMWAMRMNE) ., TN/ RXEKENNARRERADZAN 12 MNAANYE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

#4ETAL (000422 CH) )\ A% MM vsran securmes

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



