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K B ET
2026 4 A 28 8 | +ENH® BIEEREHE

ARAE N ) 2026 F—FH, N8 1Q26 FIEF LI 532 e, R TFRE
4.24%; Va4 AE 1.48 1L, FIEK 6.40%. HAFIEF 1Q26 &)k
NIH AR B £ B IRIT AT T A ¥ vk FAR LK £ H LA 4R
e, BEREK, BMAARNNALERETETREHA L) ZFAEHTF
T E IR R T WA, FHEITFASNEEINTHGGRER ), FHFHE
HF%,

AFITEBERRE, AT HRB IR
HABNE) —ER, pHREEFE, 1Q26 N3 FABMUAN 1151, & 18
A SN B 21.81%, EINT HAEL e, FIFE RN 41312, LA
78.19%. M ZE 1Q26 X, N aEF AR &ML 39.71 1L, HAVAARLL
ITERE B NG S LR T BEARE,

BAEMERRRA, FRBREHERAN

1Q26 &) 45 &£ A) £ ik 43.33%, Flrb4R4F 1.73pct, KAVRIEF £ 8 A 5 4
WM BEEEL, BTREETE, 1Q26 Na4E, $2, FRAERES
H A 570%. 2.50%. 9.81%, #» AIFt+1.44, -0.38. +0.92pct, #F & 3%
FREZEHN, RBENE)—FHR, BRE 1Q26 ANFELARA 429 A, &
N8 B AFE 51.7%.

RRANTHEHRE ) ZHEE; NAHNXLFEKTH
BANBESEEFNNERLETREFA L) R GERSE AT LRI
RSB A, AR EIRBRFT G RZFIELS L RNA HOFLE
R, BB S FLEdF % 5H KA A, #EN 3] 2025 FF4K, 2025
NG AT S 49 2, % Al AR £ F BN 7.37 1L, & 2025 F
AN B 2B LML E K 24%, AT G £ L5 a b ER KL E,
AR ARA N AR LAIE KD .

Bl CHB R

AV 8] 2026~2028 F )3 £4ALEFA, 4414 8.58/10.30/12.23 1L
7L, FTHa 8] 2026 F Wind —& ) PE 39187 26x, % T3] 2026 F
26xPE (aT1A: 30x, £ R Tibn s aaTi) , 32 B - 45.38 T (A]
{i: 5223 1) , HEHFIEHE L

AT PAREHARAIL, AN REINL, LA ETHEGAE,

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

BFEPE(BH): £
AARH (AR ) : 45.38
E3% LA

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388
TR AR B R

SAC No. S0570525070005 chenyuexi@htsc.com

+(86) 21 2897 2228

A AR
AN (ART HRE4 A 28 1) 34.90
T (AR T ET) 17,160
6 A F AR (ARTEF) 140.23
52 B Te R (AR ) 32.43-46.16
Rt A 4B
— A &
) 37 %300
29 _
19
9
(1)
) A : , ,
Apr-25 Aug-25 Dec-25 Apr-26
FHF R Wind
ZE MM HARE FHE

&35 % (ARH) 2025 2026E 2027E 2028E
FRRAN (FF) 2978 3595 4,193 4713
+-% 848 2073 1665 12.40
Ja BN A4 A 66627 85825 1,030 1,223

(87)

+-% 564 2882 2000 1878
EPS (3 # #: ) 136 175 209 249
ROE (%) 18.82 20.83 2047 20.02
PE (%) 2576 19.99 1666 14.03
PB (#%) 485 416 341  2.81
EV EBITDA (4%) 1942 1555 1168 978
BEE (%) 158 072 086  1.00
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Bil: TwArasiit (RE 2026 54 A 28 HAKEH)

B BHE JaEA#E (FF L) PE (X)
JEF R WEH B (=) (BF L) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
300682 CH  M#ffHk 13.69 14,761 -250 510 41 690 NA 29 20 21
300001 CH 4%ttt 30.55 32,247 917 1532 1913 2247 35 21 17 14
688018 CH R A&FH# 167.01 27,915 339 498 677 900 82 56 41 31
PR NA 35 26 22

688100 CH BMEAT B 34.90 17,160 631 666 858 1030 27 26 20 17
E: Lo 8] 2026-2027 M ¥k & Wind — 2.
e Wind, 4 %7

B£&2: AMAE L& PE-Bands B43: AM{E L& PB-Bands
(ARTT) (AR )
BMEAE 8 JBMEAS B
65 - 62 -
94 I _1 mee-- 45x 47 41 000 e VN7 T eee-. 8.2x
— — — 40x - - = 7.3
33 30x 31 6.3x
25x 5.4x
16 16 -
15x 4.4x
0 . . . . . S 0 . : : : : :
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
TR Wind, # &5 L FAtRR: Wind, # &5 L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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%5 A
MK
TERELRH
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BEEHAL
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S
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2024
4,330
1,828
1,776

4.98
16.28
341.96
362.28
627.36
0.00
274.45
110.96
241.95
4,957
1,681
0.00
904.96
675.63
25.08
0.00
25.08
1,606
0.00
491.69
873.96
2,063
3,351
4,957

2024
473.83
630.92

35.50
(26.05)
14.08
(200.39)
19.78
(41.44)
(89.83)
(8.00)
56.39
(205.24)
0.00
0.00
(8.31)
(217.66)
20.74
228.25

2025
4,733
1,545
2,525

5.92
15.72
309.27
331.30
957.48
0.00
476.39
124.22
356.87
5,690
2,124
0.00
1,209
914.11
26.93
0.00
26.93
2,150
0.00
491.69
887.54
2,353
3,540
5,690

2025
516.04
666.27
40.51
(4.38)
5.43
(238.18)
46.39
(268.66)
(225.09)
(8.00)
(35.57)
(502.61)
0.00
0.00
0.00
13.58
(516.20)

(259.32)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,938
2,157
1,968
7.24
8.24
406.62
390.39
946.80
0.00
469.27
129.92
347.61
5,884
1,728
523.34
381.42
823.71
26.93
0.00
26.93
1,755
1.64
491.69
887.54
2,861
4,127
5,884

2026E
348.61
859.90
41.87
(31.91)
9.76
(552.71)
2170
(15.91)
(31.19)
0.00
15.28
279.22
523.34
0.00
0.00
0.00
(244.12)
611.92

2027E
6,385
3,423
2,225
8.1
17.97
300.90
409.66
936.25
0.00
459.06
137.65
339.54
7,321
2,257
0.00
1,269
987.41
26.93
0.00
26.93
2,284
277
491.69
887.54
3,473
5,034
7,321

2027E
1,890
1,031
4458
(42.20)
7.59
824.58
24.08
(19.57)
(34.03)
0.00
14.45
(604.06)
(523.34)
0.00
0.00
0.00
(80.72)
1,266

2028E
6,362
3,950
1,545
9.14
8.97
382.83
466.12
930.11
0.00
444.89
147.74
337.48
7,292
1,151
0.00
293.35
858.14
26.93
0.00
26.93
1,178
3.81
491.69
887.54
4,199
6,110
7,292

2028E
627.79
1,224
40.79
(74.76)
8.67
(603.29)
32.07
(28.26)
(33.42)
0.00
5.15
(72.75)
0.00
0.00
0.00
0.00
(72.75)
526.78

1 F b —A2 [ 5

F)i8 %

SHEE (ARTEF)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF S E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

ERiES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

A F

BERS
BB E
BB R
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
2,745
1,654
20.56

125.52
53.26

(26.05)
(9.10)
29.36

(14.08)

725.50

0.87
1.23

725.15
94.23

630.92

0.25
630.67
736.34

1.28

2024

23.35
20.57
20.07

39.74
22.99
18.83
19.16

32.39
(53.70)
274
245

0.60
1.77
2.21

1.28
0.96
6.82

27.21
5.12
20.79

2025
2,978
1,782
22.94

135.41
52.42
(4.38)
(8.41)
20.18
(5.43)

778.67

0.01
0.08

778.60

112.33

666.27

0.00
666.27
804.98

1.36

2025

8.48
7.33
5.64

40.17
22.38
18.82
18.86

37.79
(43.19)
2.23
2.03

0.56
1.38
1.69

1.36
1.05
7.20

25.76
4.85
19.42

2026E
3,595
2,148
29.67
161.77
61.11
(31.91)
0.00
25.00
(9.76)
996.42
0.44
0.34
996.53
136.63
859.90
1.64
858.25
999.31
175

2026E

20.73
27.97
28.82

40.26
23.92
20.83
20.11

29.83
(39.30)
2.86
256

0.62
1.60
2.70

1.75
0.71
8.39

19.99
4.16
15.55

2027E
4,193
2,476
33.35
184.50
67.09
(42.20)
0.00
22.00
(7.59)
1,200
0.23
0.41
1,200
168.80
1,031
1.13
1,030
1,177
2.09

2027E

16.65
20.43
20.00

40.95
24.59
20.47
20.05

31.20
(67.74)
2.83
2.64

0.64
2.00
3.00

2.09
3.84
10.24

16.66
3.41
11.68

2028E
4,713
2,735
37.00
202.67
70.70
(74.76)
0.00
15.00
(8.67)
1,422
0.33
0.51
1,422
197.49
1,224
1.04
1,223
1,352
2.49

2028E

12.40
18.50
18.78

41.97
25.98
20.02
20.23

16.16
(64.43)
5.53
5.10

0.65
2.50
3.50

2.49
1.28
12.43

14.03
2.81
9.78
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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
HRPT”, BARF AREHATAETAE R EW A, BT A5 %. A IEARYGERMATEORFA . FTAARE
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
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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
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 8) /A8, I 5% & A by
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIESR (BT X)) KT, HTRANFATIEHIAFZIER (REZT) B, BT H L ZERETR
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



