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®EHFR FHEITF | BETPER(EH): FEAN
2026 4 288 | FEA® K12 %% BAFH (AR F) : 50.25
BE%% A5 R

FRHF R FRA—FIR, 2025 F 5 I8 Ik 32.27 1 (yoy+15.84%) ,
JaA& 4 4] 1.95 12T (yoy+8.58%) , 24 AEKT &5 2.58 L8y,
FEHTFHFETRERGT AT EE.26Q1 N3 FLIKAH 951127
(yoy+10.1%); Y2 &4 4114 % 9067 7 (yoy+22.9%), 26Q1 & ¥ s N#KFH
FEEE, FUABRRZER, BE “ENT FL

HNF) 3 K g

FRHF 2025 FEABTLIKN 32.27 e, Bk 15.84%, 24 £
FliE 4 10.80 12T, Flb3gk 12.16%. #a% A E 25.35%, BT
0.34pct, A ARIEH RAF. 25 SFFolk ity AT R0 6 694 )8 % 2.25 1L,

SAC No. S0570523100002
SFC No. BTP154

A
SAC No. S0570523110002
SFC No. BUS698

SAC No. S0570524070002
SFC No. BTB676

EY.S &5

xialulu@htsc.com
+(852) 3658 6000

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

zhengyujia@htsc.com
+(86) 10 6321 1166

B 24 F8y 221 LK 1.57%, T EHTF T REHF K, AwEE A

MK FHOR A, Q4 FRE A 11610 (yoy+62%, qoq+lo%) , MK 26 | spknem e
FLFEFRIHENEE, FRFRGABHRET BB TLEFFRTHE | s4aFnakcn ARFEA) 81.69
RESETREH M, TLEKAIKLE, A5 QL AelkHEikA 9.3%, 52 Af LR (AR ) 30.19-56.36
B 25 SF¥ KA, KMt 26 FLFMAMAERE%,

B A YR
ALK T RA 5, 55 RS BA e ias
MNEREFEAFRKEFOZ LS, 2025 FAHLF 3] oK 330 (%) # %300
Py E Yy 380 B, HBE 100 &EWRT, HIRFIFA 6000 A, AR5 HE 2
AR FF2HET K. LR ARSHE, BLEF T @KW ZIFR, 10 44,
A HARS, AL S A 7 WRT L 14 XA E R, FiE)LEA ®)
FYEREIETY, EHEAS LRI TFEEET M, (26)
FRFEERRAREA (4:2pr'—25 Aug;—25 Dec-25 Apr'—26
A 5ERABAAR CAT Al REEAR + RARKEETT WAL, | s wind
HBHFHRLEFFRZLHE, Al B&@, ~&AIHEEZRHEF KE
BHEZRERERX Al &%, RICTRAITERREHIEE. HAZHEA | BTRANBITE /A
X, Z6HNNES Al TR, BEAXHFLARAETRLM ., MELFTELH | &HFR (ARF) 2025 2026E 2027E 2028E
Bia g kg, £ A BARNKT ., RLKFRLEE, Sh 5G| SWAEZ) 3227 3669 4116 455
RATIR, A 3] b N B B A SR, ST B ST B EDA | o e et ares 30790
5%XABIET R, maE R e EERT: ASRTRKESFRE | @74
GPU &b, RABREALS, FREFITLERG = +-% 858 40.65 2159 10.06

EPS (5 # #7%) 1.60 2.25 2.74 3.01
ﬁ_fﬂ?}ﬁ/ﬂu—'-ﬁ{#ﬁ ROE F%) 22.01 25.30 24.03 21.12
5 15 2117 Sk Ao 51 BB A PTAI, KAV B 9 26-27 AT, 45 | el "5t sas o7 2%
28 M, Wit 26-28 )B4 A)EAY 2.74/3.34/3.67 URHM 26/27E | ey esiToA (1) 600 408 313 226
3.23/3.97 17U, B ATAA 9 718 #-14.94%/-15.95%) . 4EHAE)E 4 AEHG A (%) 000 000 000 0.0
1877 ik, 26 FiIRKE)EFAEA 3.08 1L, TS 26EPE A 20x, % | ik adad Eaani
¥ 26 5 20 12098 %5 PE, B AR A 50.25 T (F1k B 4=-H# 73.36 T, 25E
PE 30x) , ## “EN” 4,
R T AT TR PR RAK T 4 ; AT BOR B EAL =, &
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R () RAK CAEE) % AL B (pet)/%
E: ] 2026E 2027E 2026E 2027E 2028E 2026E 2027E
FRKA (FF L) 3953 4600 3669 4116 4555 7.17% -10.51%
£2H%E (%) 35.6% 35.6% 35.8% 36.0% 36.2% 0.20pct 0.40pct
y2 B &N 84 FHE (B L) 322.6 397.0 274.4 333.7 367.2 -14.94% -15.95%
#FE (%) 8.01% 8.46% 7.34% 7.86% 7.91% -0.67pct -0.60pct
FH R R RN
Bx2: AEE4FHA
(BAR) 2026E 2027E
)2 £ 4 A1) 274 334
R A B 33 33
WA G )3 4 A 308 367
Fp R R RFTR M
B&3: TNk
A E R 28] B AR MR P ZHED ’H L HA)HE (LAMLER) PE (4%)
(Rl £ ) (fe /ML £ 7 2026E 2027E  2026E  2027E
1769 HK BERHH & AR T 1.650 9.7 0.710 1.350 13.7 7.2
3978 HK Xt & & AR T 3.300 24.5 3.571 4.130 6.9 5.9
300492 CH S AR T AR T 51.050 100.4 4.203 5.387 23.9 18.6
300192 CH SAHH AR T AR T 5.410 111.8 2.471 4.715 45.3 23.7
EDU US LR £ £ 52.300 82.5 5.941 5.941 13.9 13.9
TAL US WFA kR £ £ 10.710 65.2 4.085 4.085 16.0 16.0
1A 19.9 14.2
E: B E 202654 A 27 B B, TALAR S KT AT, FAIEAMIRE H AT
i 4 BB
B£&4: ¥ X#F PE-Bands B%5: % X#¥ PB-Bands
(AR ) (AR )
— R HF —_— kM
182 - 126 -
-
]
PR |
16 1 20 g=m=e "= _ . eee-- 85x 94 f=r=—-" —r== eecaa-. 14.6x
- — — 70x - — = 11.9x
91 55x 63 9.1x
40x 6.4x
45 31
30x 3.7x
0 + T T T T T \ 0 T T T T T \
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHRK: Wind, %555 FH R : Wind, {5575
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024
1,265
997.28
15.01
94.21
5.06
21.58
132.06
2,563
73.38
179.36
14.17
2,296
3,828
2,573
490.52
0.05
2,082
453.18
3.40
449.77
3,026
(23.14)
123.07
984.31
(204.58)
825.49
3,828

2024
666.75
176.24
257.11

53.42
(5.94)
181.52
4.40

(186.79)

(134.02)
(10.59)
(42.17)

(270.48)
490.52

(334.82)

0.00
54.33

(480.50)

209.99

2025
1,268
944.85
11.59
69.01
5.65
20.47
216.33
2,714
77.48
190.61
7.02
2,438
3,981
2,527
44031
0.00
2,087
531.02
0.00
531.02
3,058
(24.07)
121.86
961.29
(9.48)
947.42
3,981

2025
738.86
189.20
350.59
60.96
(12.81)
154.29
(3.38)
(242.04)
(138.86)
(30.51)
(72.67)
(597.54)
(50.20)
(3.40)
0.00
(23.02)
(520.92)

(100.81)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,620
1,236
18.66
116.57
6.53
25.69
216.33
2,647
82.59
198.92
3.13
2,362
4,267
2,543
440.31
0.06
2,103
531.02
0.00
531.02
3,074
(29.32)
121.86
961.29
259.67
1,222
4,267

2026E
953.04
269.16
435.44
59.12
(5.94)
185.55
9.72
(362.75)
(38.30)
(5.12)
(319.34)
(299.05)
0.00
0.00
0.00
0.00
(299.05)
291.25

2027E
2,131
1,775
15.28
91.63
7.13
25.93
216.33
2,580
81.43
202.35
3.13
2,293
4,711
2,664
44031
0.01
2,224
531.02
0.00
531.02
3,195
(39.41)
121.86
961.29
583.25
1,555
4,711

2027E
954.14
323.58
440.05
55.10
(12.81)
137.31
10.91
(360.40)
(38.39)
115
(323.16)
(55.10)
0.00
0.00
0.00
0.00
(55.10)
538.65

2028E
2,800
2,383
2227
138.75
7.99
31.01
216.33
2,518
86.45
197.37
3.13
2,231
5,317
2,910
44031
0.06
2,470
531.02
0.00
531.02
3,441
(46.44)
121.86
961.29
943.44
1,923
5,317

2028E
1,055
360.19
463.96
50.38
(5.94)
173.90
12.07
(395.65)
(35.41)
(5.01)
(355.23)
(50.38)
0.00
0.00
0.00
0.00
(50.38)
608.52
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= REE (%)
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HERBHF (ART)
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PE (%)

PB (4%)

EV EBITDA (1%)

2024
2,786
1,823
11.61

188.96

438.20
53.42

0.00
5.37
5.94
251.56
1.28
13.90

238.93
62.69

176.24
(3.44)

179.69

513.75

1.52

2024

25.90
11.26
16.84

34.56

6.33
25.14
12.57

79.04
(25.95)
0.49
0.47

0.80
149.83
35,292

1.47
5.47
6.77

23.76
5.17
7.65

o%%
1]

2025  2026E
3,227 3,669
2,147 2,357
12.43 15.29

24596  264.19
47556  568.74

60.96 59.12

(4.88) 0.00

6.17 0.00
12.81 5.94
27381 37150
4.91 1.28
8.74 13.90
269.98  358.87
80.78 89.72
189.20  269.16
(5.90) (5.26)
19510 27441
631.82  796.90
1.64 2.25

2025  2026E

15.84 13.70
8.85 35.68
8.58 40.65

33.46 35.76
5.86 7.34

22.01 25.30
12.15 16.47
76.81 72.05

(28.57)  (66.66)
0.50 0.64
0.48 0.62
0.83 0.89

24260  242.60

83135 83135
1.60 2.25
6.06 7.82
7.77 10.03

21.89 15.56
451 3.49
6.00 4.08

2027E
4116
2,636
15.85
308.73
638.05
55.10
0.00
0.00
12.81
435.27
491
8.74
431.44
107.86
32358
(10.08)
333.66
863.17
2.74

2027E

12.19
17.17
21.59

35.96

7.86
24.03
17.34

67.82
(87.97)
0.80
0.78

0.92
242.60
83,135

2.74
7.83
12.76

12.80
2.75
3.13
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2028E
4,555
2,908
18.98
341.62
706.00
50.38
0.00
0.00
5.94
492.87
1.28
13.90
480.25
120.06
360.19
(7.03)
367.22
924.42
3.01

2028E

10.65
13.23
10.06

36.16

7.91
21.12
15.84

64.71
(103.51)
0.96
0.94

0.91
242.60
83,135

3.01
8.65
15.78

11.63
2.22
2.26
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AA, Bk, EHE. iR, HIEWARIRE AT R K G E AR R T A VR AT ARG GE R R K AT ARAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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
HHGZEFALT S “(B-Z2UEFHE",

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-E2REHE

o NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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



B0 £ RIE %

%&k&ﬁ (000526 CH) k| X .'.' HUATAI SECURITIES

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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