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R 8T
2026 4 A 29 8 | FEAH e

J R A& 2025 A= 2026 F—F4R: 2025 K IAIMN 88.15 12T, Fl

P6-36.5%; 13444 11.03 12T, FlH+9.2%, A A4 Wind —H&
(111512 2) , AT ZHAS SN T F TR B4 &R EK. 26Q1

NEFHILN 1954 1L, BH-26.9%, F &P EHAKANTREER,
2E 4 AE 2.93 10T, Fl+16.4%, 35 F 2 RagMm, Bg RN
THIRA R oA, EAEREFRA. I, A& 25 FE
A4 0.9 TIE, &I E MG A Fik 104%, o ot
ERAL AR o AAVEIF N G % S i 4E R8T 4718 £ AT SR, H R
WAL R LEH), WA BAIR R, hH CENT P,

B mBLFAARER, A TAEALHRAE K TR

25 SFRKRAMANAE, TRENFSE LK, ZELRE T AmB RS
BB (P BEELWE, 2025 FREFZ L BIHE R ER L TE 31.6%) -
faN 8 2% iL B B Iaxgﬁ?,% #ik, KRB, AN SRS, 3t
Bk e E KT, 26Q1 M A4 25 F AN E. 1) - %%
Hl5, 26Q1 48 £ = SN 1.2 107, FlH-6.6%; &4 £~ SIEA 14.16
{270, B H6-33.1%.2) #: 3£ 8 4, 26Q1 #v Bk S04 N 4.8 12, 7 Hh-69.6%;
ZTaBLEHN 7.33 120, FH+39.0%; £ HLEILA 7.05 124, F
F6+32.0%.

FoutE MR SN LT RKEEFR

25 F/26Q1 » 84242 AFE A 31.4%/39.4%, k4 %1+10.6/+13.2pct,
FERETFERENKN, EERATHETARESHN LK LT H2H,
% R sm, 25 SFAEEERIM S % A ERF Al +3. 8pct/+0 6pct/ # -F £
12.2%/1.4%/0.2% , 26QL1 3] 45 & /& 2 /W % % A £ B b 5 Al
+2.7/+0.5/+0.4pct £ 12.1%/1.5%/0.5%, 4% 4= z&i%)ﬂiiﬁf_lm’u\
Tk i 2EAH, UAATEE HILRAPTAK. 25 FAJHRTKER
INANAE T SR 5 5 A H-0.28 12 TA=-0.47 127, 26Q1 N4 H]#-0.41 1L
A 0.28 1L, i%ﬁ%/‘ﬁﬂ‘ﬁk%‘@ L ML BRI MK . FE%
T, 25 F/26Q1 4 &) 13 H % A F 45 A1 A 12.5%/15.0%, [ Fb+5.2/+5.6pct.

HEMBERL, KRB S R4EFZIR
NI HEGERFRERE, XARKE, RLaEHRE, REBRCHBRLSS
HER, R & LS RE 2026 F 3 A 31 B, 8] 43%11/6 &t 4193
RIJE, BiEAE/E 390 K. 8 JE 3803 K. 25 F & 26Q1 5 #1% % 529
K286 K, # X ERE P AWBE (26Q1 B JE 4 % 278 K) o A 38K
vk bk it o MR IR, AR EABmmITE “AREXBRIR” .
FR AR E| Evd:b) “FJ RAEZ#” %%mﬁéﬁ BREBREINT ZIRE LR LA
f}lngi{‘ﬁﬂ, J‘bq_L’Li\:mﬁQ

B A 5 4EE

AAVH N 5] 2026-27 53 B4 A TN 12.8 12 TAe 14.8 12T, 31 A 2028
F M 16.8 1270 5 F 7T b 3] 26 —? PE & 13 1& (AT % 25 F 17 42),
%F /3 26 % 1345 B4R PE, * 5 BARf 15.3 & (AT1a% 18.2 &, A F
25 17 4 PE, B FTRIBHRGEDA) , £H “LN7 P4,

R 427 :

EWEA . ATLEFH—F B HFECKRE AR

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR ) 15.30
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

&% B R
SAC No. S0570524090006 huipu@htsc.com
SFC No. BSE005 +(86) 21 2897 2228

P9 &1
KR (ART #HE 4 288) 12.16
T (AR T EA) 13,199
6 MNA-TFHE R (ARFAEF) 124.19
52 A& (AR T) 11.36-16.34
i

. — )§j K &

(%) 7 %300

28

19

11

2 v

7 + r . .

Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 8,815 9,243 10,521 11,698
+-% (36.54) 485 13.83 11.19
3 B &N 8 44 1,103 1,278 1,482 1,680
(B7)
+-% 9.22 1584 16.00 13.34
EPS (5 # #i%) 1.02 1.18 1.37 1.55
ROE (%) 17.02 18.80 20.43 21.69
PE (4%) 11.96 10.33 890  7.86
PB () 204 195 182 171
EV EBITDA (4) 893 742 655 583
BEE (%) 740 775 899 10.18
THRR: NS AE, ERF AN

1



JA X4 (002867 CH)

B&l: TS #EE%
&S FHEEF)

BRERL  EEAA (HHHA)  (HTA) 2024
002345 CH #1E & 10.73 9533.7 193.6
1929 HK Jil RA# 10.87 107236.5 5915.5
600612 CH % R4f 39.32 20569.0 1949.8
)

G TR B A AN N RTERIAM: A KARSAE K AP AT A
FHRR: Wind, & &FF L HN

B%&2: BAX4% PE-Bands

(AR)
— Ak%
29 -~
[ ~=",
. ) '____l I
21 T -ri leg=d  ====c 25x
Y A L ===
- L= - — — 20x
14 15x
10x
7 |
. — R 5x
0 T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R Wind, &R

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

A AL B F )
2025E
497.01
8119.7

1754.96

YZ )6 —4F; #E 2026.04.28,

§ F e RIE 5
(e .'.' HUATAI SECURITIES
PE(#)
2026E 2027E 2024 2025E 2026E 2027E
767.7 913.5 49.2 19.2 12.4 10.4
8914.5 9897.5 18.1 13.2 12.0 10.8
1538.7 1705.5 10.5 11.7 13.4 121
26.0 14.7 12.6 11.1
B#43: A X% PB-Bands
(ART)
— A k4
23
17 4+ “Vee==%" 1 _ _ _! =TT 7 === 3.6x
- = = 3.x
1 2.6x
2.1x
6 4
1.6x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RAEE 6,161 6,530 6,435 6,969 7,166  BRMA 13,891 8,815 9,243 10,521 11,698
b 1,158  807.60  462.13  526.06  584.91  FEkmA 11,002 6,051 5,706 6,487 7,363
R K 290.64 26552  317.61  346.18  391.88  FALALLAlMAe 17267 11626  158.87  180.85  189.38
FeAe 3 R 51.23 49.58 56.12 64.20 69.58  Fkik A 1,167 1,075 1,358 1,573 1,725
FAAT TR 2 13.84 12.50 15.12 16.32 1863  FEHA 111.36  120.02 16281 19059  200.22
A 4,270 5,000 5,190 5,622 5706 MH%A 21.57 13.28 9.58 9.64 (0.03)
FARA T 377.64 39422 39422 39422 39422 K FEARMABA (17.94)  (39.30) (120.15)  (46.91)  (40.46)
RS T~ 1,675 1,782 1,753 1,767 1,781  MAMMEEHIE 405  (47.13)  (15.89)  (31.51) (3.00)
KA 156.95  177.66 21877 23205  248.79  BAAMKE (109.21)  (28.02)  (62.66)  (83.99) 5.84
sy 31.00  490.15 52958 57264  609.22  EkAH 1,283 1,347 1,657 1,924 2,183
T3 7 375.79  370.87  351.00 32862 30840  FiIMKA 11.56 7.08 11.39 11.19 10.31
ERUEIY AL 1,111 74321 65359 63354  614.24  FWwIEH 3.61 11.55 4.30 5.25 6.18
= 7,836 8,312 8,188 8,736 8,046  FIAER 1,291 1,343 1,664 1,930 2,187
s 1,399 1,762 1,342 1,436 1,159  FFigAt 289.58  240.68  391.13  453.64  513.98
B 0.00  550.36  456.36 7071 169.91 &A1 1,002 1,102 1,273 1,477 1,673
A IR B 174.00 11399 15759  151.14  199.29 Y HMAIRE (8.25) (1.17) (4.76) (5.74) (7.08)
A E A Bk 1,225 1,098 72851 1,214  790.04 )3 BANEHA1HE 1,010 1,103 1,278 1,482 1,680
ekt A4 85.68 72.94 72.94 72.94 72.94  EBITDA 1,448 1,498 1,827 2,000 2,252
KAf % 17.10 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 0.93 1.02 1.18 1.37 1.55
HAudE R A 68.58 72.94 72.94 72.94 72.94
Rtkat 1,485 1,835 1,415 1,509 1232 EEMEP
VMR G (4.88) (6.05)  (10.81)  (16.55)  (23.62) AHFE (%) 2024 2025 2026E 2027E 2028E
A 1,096 1,085 1,085 1,085 1,085  mK#EH
FANR 1,327 1,168 1,168 1,168 1,168  FIKA (14.73)  (36.54) 4.85 13.83 11.19
B4R 4,423 4,549 4,804 5,099 5434  FaAliE (24.29) 4.96 23.02 16.12 13.43
)3 B B B R R 6,356 6,482 6,783 7,243 7,738 V3 EAN )4 AE (23.25) 9.22 15.84 16.00 13.34
R A AR AR S 7,836 8,312 8,188 8,736 8,946  FHARA (%)

ERIES 20.80 31.35 38.26 38.34 37.06
ALRER EEIES 7.21 12.50 13.78 14.04 14.30
2HFE (ARTEF) 2024 2025  2026E 2027E 2028E  ROE 15.77 17.02 18.80 20.43 21.69
2EEHAE 1,856  464.01 1,017 1,678 1,229 ROIC 14.70 15.47 16.91 19.33 20.88
A 1,002 1,102 1,273 1,477 1,673 4k
8 4K 137.13 148.64 159.88 68.00 7374 FFAE (%) 18.95 22.08 17.29 17.27 13.77
W45 R 21.57 13.28 9.58 9.64 (0.03)  # AfiLE (%) (10.48) 2.90 5.39 1.17) (0.57)
#F MK 109.21 28.02 62.66 83.99 (5.84) HEAHKE 4.40 3.71 479 4.85 6.18
FEFEE 54821 (905.33) (506.99) 457 (518.80) @k FHLFE 1.07 0.64 0.62 0.65 0.90
HezE s 37.92 77.34 19.07 35.25 725 EHiEf)
BREHALE (205.27) (183.49) (208.64) (196.58)  (83.85)  H it EAsF 1.75 1.09 112 1.24 1.32
KA (195.34)  (109.86) (9.39)  (62.61)  (61.64)  mIIIKKAHE 15.54 31.70 31.70 31.70 31.70
KB (10.00)  (22.58)  (41.11)  (13.28)  (16.75)  EATKHK AL E 68.22 42.02 42.02 42.02 42.02
FAIF A 0.07  (51.05) (158.15) (120.69) (5.47)  EHEAFE ART)
ExKEHAE (1,346) (543.24) (1,154) (1,418) (1,087)  H RO E (RATHE) 0.93 1.02 1.18 1.37 1.55
FE il (200.25)  550.36  (93.99) (385.65) 99.20  HBZEALR(RHHE) 171 0.43 0.94 1.55 1.13
K% (0.90)  (17.10) 0.00 0.00 0.00  HEA T (RATRER) 5.86 5.97 6.25 6.67 7.13
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (159.54) 0.00 0.00 0.00  PE () 13.07 11.96 10.33 8.90 7.86
HAE T e (1,144) (916.96)  (1,060)  (1,032)  (1,186) PB (4%) 2.08 2.04 1.95 1.82 171
G 3 o 305.47 (266.30) (345.47) 63.93 58.85  EV EBITDA (1%) 8.65 8.93 7.42 6.55 5.83

AN N

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

DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 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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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, 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,

(E-E2REHE

o PHITHAAR R, BEAARMEALH RIZIERBE TR BAFWIEARKITANGBAR . TEXRMFE . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
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 S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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

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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



