IER T RARE

\ JegiALE (003021 CH)

& 12 % R A=At K 5 B 34K 4 A

mR RIS

HUATAI SECURITIES

=R &
+ Rk g

HERHR
2026 44 A 28 A | ¥ E A

JBALE KA —F 4R, 2026 F QL F=AF I 3.57 1t (yoy-2.74%.
q0Q-22.35%) , 13##% 4] 4095.17 % £ (yoy-25.15%. qog-43.95%) |,
FedE 4 A 3213.91 7 T (yoy-31.89%) o # /&3] 3] & 735 FATURAT S 2
1z, FofFdssFi, BHENITFL.

LA RER R, TEF AR F R4 F)E

2026 “F Q1 /8] £.41 & 31.3%, [l rb-0.39pct, 7 4 4% 312 ; 4 4] % 11.46%),
Flrt-3.43pct, £&FFE % AERH KT NERPIEK. 2026 5F QL 4 3]
Hla % R & 21.99%, F)H+3.38pct; 44 E % A & 4.66%), Fl+0.72pct;
F 5% H % 7.54%, RFlHb+1.5pct; AR A E 11.97%, Flrb+1.18pct, £
B Z 83 5 RS AR R

AERTHZLEMUER, MBARTFRAL

2025 FN S HAAFATLA KIER, Famiii, REZIRKERS, &4
MELEZALMEENGZHSS, HEETRYWHFLTRETIOEK Kk,
&R R &a%%%mzﬁxﬁkﬁéﬁﬁﬁwT I\ B Y Bk B A
IR R GAE A HAT I G942 S BAR, i kM B K a9 iB, B AT 3
RAF SN ENAEF TS, ASIRFE®, A8 d Tk R ok
PR R B AR : AT A B ALZIBF BA, BIHHCAET S H LRI B
L, MERZDEERNGIR R %M, 2026 F 1 A, 38T CES A#H
B20 #755F, #5%¥¥ 6009, £& 20 MEHAmE, FATHELEZM®
By E Rk,

B AR 5 4EE

FAVLH N 5] 26-28 034 F1E M A 3.09/3.74/4.48 1T, 35 EPS
% 1.15/1.40/1.67 T. A F T &) 2026 F-F3 PE 107x (#7414 103x) ;
F BN E) R FAURAR AL, BT AE I AL, 4 %2@6$PEmn
(AT1A 103x) , B 123.05 T (A714 118.45 T) , #HFE NIFL,

R T: A ET LT EF B ABMEARBKTAY; FAELARNE,

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

BIPR (B4) FEN
B ARt (AR H) : 123.05

SAC No. S0570522100004
SFC No. BTM566

il HER
SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228

nizhengyang@htsc.com
+(86) 21 2897 2228

Eh* AR R
SAC No. S0570525070011 wangzi022582@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR HE4AH278) 100.18
TAE (AR ET) 26,796
6 NA-FH BRI (ARTET) 600.30
52 AL E (AR T) 93.74-149.50
B AR E
— kAT
(%) P %300
27
.
14
2
(11)
(24) 4 . . 4
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 1,716 2,049 2,447 2,922
+-% 1252 19.43 19.43 19.43
3 B #8441 254.29 308.67 373.96 447.54
(87)
+-% 12.97 2139 2115 19.68
EPS (& # #i i) 095 115 140 167
ROE (%) 730 814 898 970
PE () 105.38 86.81 71.66 59.88
PB (4%) 769 7.07 643 581
EV EBITDA (%) 7426 5840 50.02 41.06
MEE (%) 0.00 000 000 0.00
TR A g, R RTI
1



JeEALE (003021 CH)

Bkl T d ik

HEH THET)
BERSG  BmERAMA (FRHH)  (HRFH) 2024
688698 CH fHtil& 4 66.84  14305.3 1.16
688017 CH  #tay ik 21380  39196.0 0.33
603119 CH iz 4 76.99  28004.5 0.63
T3 119.21  27168.6

FH &R : Wind. Bloomberg. 2 &4, &5 LHM

B%2: k@ME PE-Bands
[N %]
—_— AL
171 -

128

85

43

0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FAH R : Wind, % 55F 7%

$
EPS(¥% # M #)
2025E 2026E 2027E
1.23 1.55 1.85
0.68 1.02 1.46
0.77 113 1.56

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

E: AE AT 8 AAE N Wind —H M, HelE R R EEFF AN KBHE 2026.04.27.

B %3:
(AR F)
184 -

138

92

46

B0 £ RIE %

.'.' HUATAI SECURITIES

PE(f#)
2024 2025E
58.4 80.5
697.8 283.2
121.6 151.1
292.6 171.6

Ik gL PB-Bands

— @

0 T

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

FA R Wind, &L

2026E 2027E
43.2 36.1
210.3 146.3
67.8 49.2
107.1 77.2
----- 12.4x
= = = 10.0x
7.5x
5.1x
2.7x
2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 2,939 3,053 3,536 3,695 4324 BN 1,525 1,716 2,049 2,447 2,922
b 22488 21697 46115  261.10  769.46  FhmA 1,045 1,138 1,362 1,627 1,943
R K 547.37  520.02  650.76  980.55  967.72  F L&A 12.09 17.76 21.21 19.58 23.38
FeAe 3 R 3.73 4.40 5.31 6.28 756  FLFA 60.28 66.30 75.81 88.09  102.28
FAAT TR 2 10.86 8.62 14.65 13.15 2005 EFEFEA 80.84  107.00 11269 12969  151.96
HH 184.12 21028 33472 31617 46119 W% A (32.69)  (29.46)  (42.17)  (50.62)  (63.21)
FARA T 1,968 2,093 2,070 2,117 2,099  FARMERK (3.55) (4.57) (2.05) (2.45) (2.92)
FERFF A 1,183 1,264 1,400 1,546 1725  NAMMEE SIS 0.00 21.21 21.21 21.21 21.21
KIBF 62.61 61.26 59.03 56.80 5457  #FHIE 31.61 1.12 112 1.12 1.12
sy 990.86 1,021 1,155 1,310 1,496  FAlE 246.49 27846  337.42  408.19  487.96
T3 7 48.34 46.95 45.40 43.63 39.97  FRIMREA 0.08 0.06 0.06 0.06 0.06
FAAE R T~ 80.70 134.68 141.17 135.08 13436 Fkshi b 2.18 2.84 2.84 2.84 2.84
= 4,122 4,318 4,937 5,240 6,049  AIEEKR 244.39 275.69  334.64 40542  485.19
s 802.77  749.55 1,060  989.42 1,351 FFigAL 19.30 21.39 25.97 31.46 37.65
FEAlEE S 140.98  169.64  169.64  169.64  169.64  ##1iA 225.09 25429  308.67  373.96  447.54
A IR B 251.76 ~ 238.39 34837 35240 48453 U HMANE 0.00 0.00 0.00 0.00 0.00
A E A Bk 41003 34151  541.68  467.38  696.90 I3 & #3544 225.09 25429  308.67  373.96  447.54
ekt A4 92.93 85.25 85.25 85.25 85.25  EBITDA 29493  349.66  440.32 518.15  618.86
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.94 1.06 1.15 1.40 1.67
HAudE R A 92.93 85.25 85.25 85.25 85.25
R A 895.70  834.80 1,145 1,075 1,436 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025  2026E  2027E  2028E
A 24020  240.73  267.48  267.48 26748 RK#H
FANR 1,852 1,911 1,885 1,885 1,885  FaKA 26.42 12.52 19.43 19.43 19.43
B4R 1,148 1,334 1,643 2,017 2,464  FLAlHE 27.13 12.97 21.17 20.98 19.54
)3 B B B R R 3,226 3,483 3,792 4,166 4,613 V3 AN 541 25.11 12.97 21.39 21.15 19.68
R A AR AR S 4,122 4,318 4,937 5,240 6,049  FEAIRS (%)

EXIES 31.43 33.66 33.50 33.50 33.50
ALRER EEIES 14.76 14.82 15.07 15.28 15.31
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 6.98 7.30 8.14 8.98 9.70
2EEHAE 12368  159.41 42666  (13.07) 74052 ROIC 5.90 6.29 7.97 8.87 9.61
A 22509  254.29 308.67  373.96 44754 SN
A7 18 #e 4 82.87 10563  106.87  114.42 13844 K= QHE (%) 21.73 19.33 23.19 20.51 23.74
W45 R (32.69) (29.46)  (42.17)  (50.62) (63.21)  # AfReE (%) (0.15) 0.22 (6.34) 0.97) (11.90)
#F MK (31.61) (1.12) (1.12) (1.12) (1.12)  HAHkE 3.66 4.07 3.34 3.73 3.20
FEFEE (178.56)  (217.96) 69.43 (435.87)  231.28 @& FHkF 2.08 2.30 1.96 2.28 2.02
HezE s 58.57 48.02  (15.03)  (13.83) (12.41) BiE#H
BREHRLE (69.78) (197.42) (220.55) (237.59) (295.37) EFKFAHE 0.38 0.41 0.44 0.48 0.52
FARLH (168.64) (170.52) (240.34) (264.25) (321.05) Rk A HF 3.15 3.21 3.50 3.00 3.00
KB 3211 (75.35) 2.23 2.23 223 EAKKAHE 4.62 4.64 4.64 4.64 4.64
E R & 66.76 48.46 17.57 24.42 2345  EHEBHEE (ARF)
ExKEHAE 77.33 (3.06) 38.06 50.62 63.21  HNOIE (RATHEE) 0.84 0.95 1.15 1.40 1.67
FE il 100.00 28.66 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.46 0.60 1.60 (0.05) 2.77
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 12.06 13.02 14.18 15.57 17.25
£ il LI A 21.66 0.53 26.75 0.00 0.00 fHfEirk®
FARNARIG Do (42.44) 59.26  (26.75) 0.00 0.00  PE () 119.05  105.38 86.81 71.66 59.88
A A E (1.89)  (91.50) 38.06 50.62 63.21  PB (4%) 8.31 7.69 7.07 6.43 5.81
G 3 o 133.08  (43.04)  244.18 (200.05) 508.36  EV EBITDA (1) 87.99 74.26 58.40 50.02 41.06

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, MEHF, =, T8, HIEW ARS A AL G EFFHRR BT DA IFATARGGIEER KT AGAIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P 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) 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. 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
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRA
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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIFRLIEH . M=l . £ A AARARKALTIF NIt RIS TR A ARG IER R KT AN ZBAAR . EF RN
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T riRE 6
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
%R &) % 32C K09 o R LA RIE A NI E RN S & B FE01E 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: NG T A K 15% L 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



O RIE

at‘ﬁ‘*ﬂ"% (003021 CH) k| X .'.' HUATAI SECURITIES

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

¥, ¥R 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



