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8] 26Q1 FEALZ AN 2.13 12 TIyoy-14.08%; 12 & F L7 8] JL A& 69 %
#1314 0.31 12 Tlyoy+20.74%; F=dE )2 &4 4)id 0.30 12 Tlyoy+20.27%, =
KTBEIERZALFRIMGEIND B E RO, FWELEERS. NER
BIRGADAL F ok 48 A2, 26Q1 #7138 ¥/2 02| 2 2REFEASBMNE
PR S Al BG5S EMEN, SiRE EERIRS S S & EE AR
SRakAER K, BARERSMKIL, 2026 F3 A 9 BAE, NIWE
BRHAE A 100%RE AR 69 3 5 £ A B i P, B AIRA 2k, S IA L
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BR Al REFEL, B8 REA TR
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WieE Ex, R, NaFEEELSEHELE, BREIFT S LE5IE, K
HRzg R ERFEAT,

LAREFRS, BARSRATIR

2026 F—ZF & £.4) % 32.54%/yoy+3.90pct, #uiFETFaE Al #a bk
5 EMB LRI, HEF A E 1037%yoy-2.12pct; F = % A F
8.67%/yoy+2.49pct ; #F X % B £ 0.94%/yoy+0.14pct ; M 4% % B %
-2.82%/yoy-0.23pct; V3 # 4 F1 % 14.73%/yoy+4.25pct; e dk )3 B 4 A F
14.28%]/yoy+4.08pct, F F 1 & %2 L& IR 4 Fo Su iR & b B AR 409 A0
WKIRF), BARA RATRR,
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LA, Ak w T, FLAEF, HirPiE, R AL 35 AR
FRATE HERET 4., I3 A9 AHENE, AAXHHRINALE, F
IR EEIEEAER FIESET, BENRFAMA I EZRERAETE
FLAFUARHFR, HRFMA KL TN

B AN 5 4E4E

HMGEHF 26-28 FVa &4 FEMAMN, 5A A 1.52/1.81/2.13 12T, Trn
& 26 4 FinD —& & PE ¥4E 53x, #/EF| N8k 4548 X £ F BN
3] Al Agent 1k % & 52 I AL E e, AR B N F, 46T 8] 26 F 57 1% PE,
% BARN E 36.55 T, H&F BB IF%,
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B R (BF):
B AR (AR )

gk
SAC No. S0570524050001
SFC No. BDO986

Fht TR
SAC No. S0570519010001
SFC No. BQQ696

AR
SAC No. S0570524090003
SFC No. BVO045

B
SAC No. S0570125070021
SFC No. BXP979

A
36.55

fanjunhao@htsc.com
+(852) 3658 6000

sundanyang@htsc.com
+(86) 21 2897 2038

shidi@htsc.com
+(86) 755 8249 2388

BAA
hongyang@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE 40 288) 33.57
T (ARTET) 7,954
6ANAFH AR (ARTET) 431.14
52 F##& i E (AR T) 23.61-49.45
R A H B
—_— ]
(%) 7 %300
109
82
54
2 J,wf‘w\
~y
J
@) - S . .
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 1,073 1,247 1,388 1,525
+-% (13.17) 16.22 11.29  9.90
) B AN 8 %A 10756 151.95 181.44 212.69
(87)
+-% 4154 41.27 19.40 17.23
EPS (R #f # %) 045 064 077 090
ROE (%) 364 490 552  6.08
PE (&) 73.95 52.35 43.84 37.40
PB () 271 257 243 228
EV EBITDA (%) 4677 3899 30.82 25.44
TEAE (%) 0.00 000 000 0.00
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300785 CH [RE 49.06 97.56 75.76 58.57 43.67
600556 CH RXT#H 5.92 107.02 132.94 83.61 74.84
003010 CH ENE 30.03 93.41 25.07 17.33 12.12
T b 8] #1E 99.33 77.92 53.17 43.54
E: TN 8 BAV IFinD — &, #ERE 2026.4.28,
FHRR: iFind, EHEFL
B42: &RE4 PE-Bands B4£3: &R&4 PB-Bands
(AR ) (AKT)
— R E 4 — s AEa
67 1 53 1
504 ' 0 0 eee-- 90x 404 e mm e == === P mme—- 4.0x
= = = 75X - == 3.3x
34 60x 26 2.6x
45x 1.9x
17 13
30x 1.2x
0 T T T T T 1 0 T T T T T 1
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
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2024
1,941
1,185

189.79
140.87
39.32
277.01
109.43
1,127
433.41
361.27
19.82
312.78
3,069
196.79
8.00
135.01
53.78
18.97
0.00
18.97
215.76
1.28
236.94

1,401
1,206
2,852
3,069

2024
242.85
75.63
44.16
(26.38)
(28.06)
127.55
49.96
20.68
(16.79)
(31.71)
69.18
(41.24)
(4.61)
0.00
(1.56)
(51.63)
16.57
221.79

2025
2,218
1,480

154.98
199.33
29.74
228.74
124.44
957.18
312.62
341.84
19.35
283.37
3,175
219.77
8.00
134.59
77.18
15.76
0.00
15.76
235.53
0.66
236.94

1,408
1,290
2,939
3,175

2025
367.25
106.94
43.38
(27.09)
(20.56)
208.50
56.09
(49.25)
(10.93)
(42.73)
4.41
(10.11)
0.00
0.00
0.00
7.07
(17.18)
302.87

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,708
1,720
245.71
196.05
50.52
342.56
152.74
1,063
385.23
370.02
15.73
291.71
3,771
664.33
418.94
169.95
75.44
15.76
0.00
15.76
680.09
0.12
236.94
1,408
1,411
3,090
3,771

2026E
(67.98)
151.42
28.36
(32.49)
(23.17)
(206.83)
14.73
(112.53)
(57.16)
(72.61)
17.24
420.61
410.94
0.00
0.00
0.00
9.67
240.11

2027E
2,817
1,915
200.21
243.96
38.80
276.71
142.61
1,086
388.37
392.62
12.31
292.88
3,903
616.17
376.77
160.15
79.25
15.76
0.00
15.76
631.93
(0.74)
236.94
1,408
1,555
3,272
3,903

2027E
23273
180.58
27.28
(28.12)
(25.97)
66.48
12.49
(24.46)
(49.30)
(3.14)
27.98
(14.05)
(42.17)
0.00
0.00
0.00
28.12
194.21

2028E
3,229
2,104
289.85
239.61
59.36
389.47
146.80
1,085
381.50
407.21
9.22
286.58
4,314
815.12
541.86
194.96
78.30
15.76
0.00
15.76
830.88
(1.74)
236.94
1,408
1,728
3,485
4,314

2028E
8.77
211.69
36.06
(29.79)
(24.44)
(202.56)
17.81
(14.14)
(44.18)
6.87
23.18
194.88
165.10
0.00
0.00
0.00
29.79
189.52
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Bk sh
ISR
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#A1
TERARE
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EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
1,236
929.27
16.26
147.71
73.69
(26.38)
(18.57)
(8.12)
28.06
78.12
0.02
1.82
76.33
0.70
75.63
(0.37)
75.99
93.83
0.32

2024

(4.02)
(36.00)
(29.59)

24.81
6.12
2.65
1.73

7.03
(41.10)
9.87
7.75

0.40
6.08
7.21

0.32
1.02
12.04

104.67
2.79
72.27

2025
1,073
758.86
16.04
114.48
81.62
(27.09)
(12.39)
(5.32)
20.56
12376
0.74
1.21
123.29
16.36
106.94
(0.63)
107.56
137.92
0.45

2025

(13.17)
58.41
41.54

29.28
9.97
3.64
2.81

7.42
(49.24)
10.09
8.61

0.34
6.22
5.63

0.45
1.55
12.40

73.95
2.71
46.77

o%%
1]

2026E
1,247
857.22
18.65
143.41
81.06
(32.49)
(14.07)
1.1
23.17
175.92
0.26
1.61
174.58
23.16
151.42
(0.53)
151.95
169.22
0.64

2026E

16.22
42.15
41.27

31.26
12.14
4.90
3.77

18.04
(42.03)
4.08
3.35

0.36
6.22
5.63

0.64
(0.29)
13.04

52.35
2.57
38.99

2027E
1,388
929.19
20.75
156.82
90.21
(28.12)
(14.57)
(2.84)
25.97
209.40
0.34
1.54
208.20
27.62
180.58
(0.86)
181.44
206.41
0.77

2027E

11.29
19.03
19.40

33.05
13.01
5.52
4.34

16.19
(46.94)
457
3.92

0.36
6.22
5.63

0.77
0.98
13.81

43.84
243
30.82
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2028E
1,525
999.58
22.81
170.82
99.14
(29.79)
(18.44)
(3.79)
24.44
245,08
0.45
1.45
244.07
32.38
211.69
(1.00)
212.69
249.03
0.90

2028E

9.90
17.04
17.23

34.46
13.88
6.08
4.81

19.26
(44.79)
3.96
3.31

0.37
6.22
5.63

0.90
0.04
14.71

37.40
2.28
25.44
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AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231
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B RAEF AT A TR F)
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Wi EZmAL: 100032
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EReBER () FRAF
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w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk
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