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26Q1 FNJE KRB JE KA FE

®EHFR EHREIF | BETPER(EH): EN
2026 #4298 | FEA® g3 BAFH (AR F) : 284.00
ik g R R

N BN 26 F—F F kB MNE ¥ 53.7% E 166.3 1L, BE4AHE
¥ 193.1% % 6.3 12T, 13k 4 1A R 168.2% % 5.7 ¢ T, 13541 %F
3§ 1.8pct/3738 0.5pct £ 3.8%, 4=k % ) £ ] 3% 1.5pct/373% 0.2pct £ 3.4%.
NS PRFF BRI JE T A, JE IR A RIRIE K . AL BT B AR S AR AR AR
T, BRRAFEHER. B2 B4, FERwXBR. NEBEZZHRLAZH
280 71 B JE R o AR %, L5 B M A BAR U2 2 e S R A A .
SOk, N ) E R ARMAR BB AL B AR de A KA B i — R A R
7], FEh A Bk, e H CENT IFR,

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR
SAC No. S0570524090003
SFC No. BVO045

A5 R
shidi@htsc.com
+(86) 755 8249 2388

¥z
SAC No. S0570523120004
SFC No. BTM417

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

EeLfEgdHh, EREREFETLEHEY %77 FER
RIS 26QL M N3 53.8% % 164.4 10T/ 5] 115 R 44444 473k, | SAC No. 0570525080003 e orn
NG BIABIE B EARE 26M2 1B H 2k 19,500 FULL, I 26 | oo +(86) 21 2697 2228
F1-2 AT JEAR 1,186 Ko 26 F 1-2 A3l # )5 GMV Fl3EA2 9% (AL | 8%k o % R

BRBWE) , SMNAAFETFTATLELE S RE TR, TR E

SAC No. S0570525050002

Ivruochen@htsc.com

EA A SRR DK B X EA LA S AR, &bl A by b, | SFCNo BEES28 +(86) 755 8249 2388
SRR KSR B ARKAL, BESET ERETERMARK TN, A

2 RAE % 26Q1 K AR 49%F 2.0 12T, AR,

KR (ART #HE 40 288) 203.81
5 . 5 T (AR ET) 39,583
LAERANR, FABKTHRE 6 1A F4 BRI (ARFEA) 377.01

QL EAFF¥ 1.9pct £ 12.9%, KMFATEETETRMAESZSEY KX,
ABBE B4 BWE, wah b fER HE R RNER 4 0.7pct £ 2.6%,
E IR R R RF I 0.2pct £ 2.7%, FUAEHT AR o R E RS #E B AR
I, QL ARABURANY 11312t (LR 0.06 L) - L2&#wT, .
QL %A% Ja A4 #4455 F 3% 2.2/1.8pct £ 5.8/3.8%, L+ 3 WAL L ) e
% 26Q1 Bk ZATE A AARIE 133%FE 9.6 LT, R4+ EFH 56

2.0pct £ 5.8%. 42
27 h AL
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52 A4 e (AR T) 144.65-228.12

HAVA A NSRRI KFHRALL: 1) TTESHEIHA: B3 BRBIE 2 Y M ' '

B, N HRIAR 4 SFAFARREHY 12,000 KB )E, ALDRATER Apr-25 Aug-25 Dec-25 Apr-26

R RE S FEEARS, WAEHIERK, 2) “BR+N” mXiskk: 25 Fi e

NKGBIRR S, AARS, IP WS RE, BRIVEEH, HAE |

HEFIe T RN RERERFETE, 3) it ERFEN: BH/EFH L ZEMA IR FE

VIR R AT B, RO ERERA AL HEEK. B RSMH4Y | 2445 ARF) 2025 2026E 2027E 2028E

RA BV, TR RA A E 2RAT, St— TR E, FLAAN (F%) 51459 67,920 80,862 90,759
+% 50.17 31.99 10.05 12.24

. 3 B 8] A

B A F _,_5‘,%{433 ‘ | , ) (J_ﬁii;i S4F09 1,345 2303 2948 3,429

e 8] Bl JB I E B ARJE T AT TN, &A1 LA 2026-28 F)3AF AR | ., 358.00 77.94 2322 16.30

M 5%/4%/I3% % 23.9/29.5/34.3 12T HAH TN E) 26 F—HAMIA | Eps rarmb) 692 1232 1518 17.65

17xPE (#744 18x PE) , # BN paghéar, BT 4R FHEmL, ROE (%) 104.18 9261 58.94 43.73

HAERAMFS, T 26 4 23«PE A Ainfh 284 T (318 280 T, x| PEOD e oo s e

26 423545 PE) , ‘4 “KNT WA EV EBITDA ) 1056 732 542 452
BeE (%) 049 079 098 118

MR T: BREWBERBRAL, MAEREHHAARBEATL, a7 16 BRI AA AL ERFLAN

J& RNAFRA% o

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



§ RN 1 T2 IE 25
ﬁ&%ﬁ] (300972 CH) S .'.' HUATAI ;,ECUHITIES
BA&l: ZREBATIANEMEER
&Y TAE(EA) PE (#)
2 8 R PR (% 3 AF) (% 3 AF) 2025A 2026E 2027E
1768 HK ot off fR e 402.6 87701 34.0 22.3 17.8
002772 CH AREH L 16.1 89,686 19.8 16.0 14.3
002847 CH HAEMT 2.3 3,159 18.2 16.4 13.6
2517 HK HHE 398.2 141,177 17.5 13.0 10.3
LN 22.4 16.9 12.7
VE: VTR ) HAEH A iFind — A, #IERE 2026 5F 4 A 28 BALHE
FH IR iFind, EETFR
H%2: %R%H PE-Bands B4%3: 7% R%£H PB-Bands
(AR ) (AR T)
— T REA — A RER
600 - 321 ~
J "~
450 rmmd. mm=—- 70x 241 4 e, mmeee 28.3x
'
300 - I_| - — = = b55x - = = 22.1x
45x 161 1 16.0x
150 A
35x 9.9x
80 A
07 = 25x 3.7x
(150) - 0 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
AR Wind, 545 TARF: Wind, FHTFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,
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2024
5771
2,381
18.47
47.49
1,141
2,141
41.80
1,483

0.00
793.77
59.52
629.52
7,253
5,128
956.01
2,012
2,160
663.98
237.48
426.50
5,792
363.19
179.99
534.07
384.10
1,098
7,253

2024
848.35
603.26
281.17

39.23
(0.00)

(337.20)
261.89
(96.21)

(116.65)

0.00
20.44
303.46
44524
89.13
25.30
169.97
(426.18)
1,056

IS )

2025
8,891
4,742
13.07
70.02
1,620
2,358
87.11
1,157

0.00
699.68
80.97
375.99
10,047
6,269
636.57
3,075
2,558
1,228
974.32
253.30
7,497
1,068
194.22
68.05
1,226
1,483
10,047

2025
3,631
2,424
281.80
37.92
(1.51)
706.79
182.57
(50.11)
(77.44)
0.00
27.33
(1,142)
(319.43)
736.84
5.33
(466.01)
(1,098)
2,440

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
12,002
6,259
28.56
85.08
2,024
3,518
87.11
1,183
0.00
723.11
82.88
376.70
13,185
6,106
714.96
2,045
3,346
1,040
786.30
253.30
7,145
2,356
194.22
68.05
4,429
3,684
13,185

2026E
2,144
3,681
147.76
52.72
0.00
(1,748)
10.23
(173.81)
(112.48)
0.00
(61.34)
(453.29)
78.39
(188.02)
0.00
0.00
(343.66)
1,517

2027E
17,203
11,213
21.01
99.57
2,315
3,467
87.11
2,218
0.00
1,748
85.51
384.20
19,420
7,987
636.57
4,041
3,309
1,169
916.04
253.30
9,156
3,943
194.22
68.05
8,367
6,321
19,420

2027E
6,422
4,536
219.78
35.29
0.00
1,619
12.17
(1,255)
(1,188)
0.00
(67.23)
(213.12)
(78.39)
129.74
0.00
0.00
(264.46)
4,954

2028E
20,892
13,743
34.63
107.68
2,555
4,364
87.11
2,873
0.00
2,393
88.72
390.64
23,765
7,490
636.57
2,781
4,072
1,124
870.78
253.30
8,614
5,790
194.22
68.05
12,925
9,361
23,765

2028E
3,947
5,275
367.82
17.91
0.00
(1,727)
13.66
(1,023)
(914.02)
0.00
(108.67)
(393.38)
0.00
(45.26)
0.00
0.00
(348.12)
2,531
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EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
32,329
28,851
63.42
1,431
980.71
39.23
(11.90)
0.00
0.00
1,041
13.23
21.73
1,032
429.18
603.26
309.74
293.52
1,350
1.63

2024

247.86
1,462
453.95

10.76

1.87
33.67
31.27

79.85
(67.29)
1.13
0.48

5.78
1,424
19.53

151
4.37
5.65

134.86
36.05
28.85

2025
51,459
45,078
129.05
1,544
1,505
37.92
(11.20)
0.00
151
3,252
38.46
23.54
3,267
842.70
2,424
1,079
1,345
3,585
6.92

2025

59.17
212.38
358.09

12.40
471
104.18
82.85

74.61
(109.91)
1.42
0.77

5.95
3,262
17.72

6.92
18.70
7.64

29.44
26.69
10.56

o%%
1]

2026E
67,920
58,874
169.80
1,974
1,997
52.72
(14.78)
0.00
0.00
4,898
30.00
20.00
4,908
1,227
3,681
1,288
2,393
5,108
12.32

2026E

31.99
50.62
77.94

13.32

5.42
92.61
84.22

54.19
(74.99)
1.97
1.04

5.85
3,262
23.00

12.32
11.04
18.97

16.54
10.75
7.32

2027E
80,862
69,983
202.15
2,298
2,345
35.29
(17.60)
0.00
0.00
6,033
40.00
25.00
6,048
1,512
45536
1,587
2,948
6,303
15.18

2027E

19.05
23.17
23.22

13.45

5.61
58.94
67.11

47.15
(91.09)
2.15
1.42

4.96
3,262
23.00

15.18
33.07
32.55

13.43
6.26
5.42

1 IR IE 25
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2028E
90,759
78,456
226.90
2,493
2,578
17.91
(19.75)
0.00
0.00
7,018
40.00
25.00
7,033
1,758
5,275
1,846
3,429
7,419
17.65

2028E

12.24
16.34
16.30

13.56

5.81
43.73
54.46

36.25
(78.33)
2.79
1.85

4.20
3,262
23.00

17.65
20.32
48.20

11.54
4.23
4.52
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AN, Bk, 6K §FE. T, BFR, ZIEPARS TR AU EEF AR IRT 9T I AREYIE K R KAT A
MAER: BAE, I RA K AL AT TR P 3R 0 B AR BSOS P R 2 69 & I L3 3 18] B AL B AT R B

— 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.

AREPTBAGE N P RIAAR BARE R S B A AR, ERREE, $RIERTRESA S S ARENE
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

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

LRIEFARBENEEN, NE, BAREFHEGUE, LibfZ A E, TH R E S EEIERG £
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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIRAGX TRGORBERELELL, TAGLGERAREEN B BDRGTAT. FRIE
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 F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE LA AR—HET 5 iR F0/ R H W 5o B RIEFZA I E N B BR RS 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 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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

(EH-EL2URERE

o DATIRHAR E . B, BIE, I, BERBRKABANEALH RI2AE KRS TR BRI IERA R R TAN T EBAR -
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XAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE /) RIFFHB, 0FERA
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HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Gidedl) AN SR RARE R AR EET A, o R B2 IEFAEIG,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £
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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
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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
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