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HERHR
2026 44 A 29 A | FEAR

HEFMAY KA 25 FRA 26 F—FHh, 2025 FEAEM 11.34 LT
(yoy-6.44%) , Va#& 44 1.72 1. (yoy-42.97%) , F=3E#4#] 1.59 2T
(yoy-44.02%) , 23] 2025 F )3 & % A& T KA AT AR 49 2.48 12 T,

FEALAERE N8 % A, 25Q4 52 I8k 3.33 12 (yoy+25.33%,

qoq+19.32%) , Y2 &4 #] 3780.49 7 . (yoy-12.76%, og-33.09%) .

2026 F % —FF, N FAFLIKN 2.68 1T, RITH 7.39%; £

F4HF0H 4158 7, FHTF & 21.94%, HAVAAFLE TSI E2RCLS
BERALE, Db A SEREERY RN T REMLN, £EFHNT SGM
T ML G P AR KBRS eg g K, RATEAFA 8 & OBM k44

Gk, HfHF CENT TR

25 5% 26Q1 A S £A R R RS, CAEREH RN HEHE
2025 4\ 8 £ A4 4 51.51%, Frb+1.14pct, RAAA E B R ZEF)F8)
B S BRI, e BARE A R IE K ) 15.35%, F]k-9.85pct,
25 FHia % £ 31.59%, R rb+10.68pct, P 4EE/E IR IV 4 R E
5% A 10.90%/12.03%/8.79%/-0.13% , F) k. +1.66/3.61/1.70/3.71pct .
26Q1 » 8] £.4] % 56.82%, F tb+7.41pct; 4 #] % % 15.55%, F) tb-3.07pct,
26Q1 /&) #71A] 3 44+ 38.05%, R rb+11.97pct, 454E /& I2I5F KM 4%
FE A A 13.25%/13.12%/8.97%/2.71%, F)H+2.00/4.29/2.05/3.62pct. #
ERARANVIAHD T E F 08 %78 5 PT AT B R4 5 R 38 0 A B8 IR A R # B
Y Ao g E L BRI AT, WLINIC LR ) M 45 F .

25 4§ OBM A% B WIS #h R )b T, #5F ODM ik 3h 14K
2025 £/ 5] OBM AN # 7.58 12T, FlH-10.07%; £4)% K 52.24%, F
tb+0.94pct, HF OBM L4 0k 2 25 B AT L4 m A, A s A0
FEHEARAE N5 PR, 25 FRAIEANA 1.04 12, BT 23.21%,
4% H 29.40%, R T4 1.09pct. 2025 4 ODM Mk A A 2.91 12, F
PR 2.21%; £A1%F A 51.44%, FH3EK 1.06pct. 24-25 F 351420 T
Ay SGM 321 B A S kil K 6949 ODM & P k¥, A XR%E#h. B
A& ODM b4k #h & F ek, ARA LoD,

25 FR BT HHEY, HEITARETREMNTH

25 FAREETHLSEEN, WE “AEAHI, Liktt, KBREL,
KA HA B 4B KR AR LI B R k) B BN A S
19.87 77 3%/174.42 12 71/8798.97 77 Ak, R tb+4.95%/+6.43%/+3.01%.
TR ZAMLEREHLE, BAHD . ITEHRE L RELEH Y, 5%
WHFHHRERE ST KL EAMHRG B A, A SCGM, & B M % 45
OBM S /¢ RiE 4650, A 24k L% 8 B AT & &,

B AN 5 4E4E

HAVT AN 8] 26-27 53 B4 AN £ 2.32/2.79 12T G ATAE S 578 %

24%/26%) . FTiIAE EA#ZEILAARITBER LERN ST ERA. W7

¥ 2028 F )34 AEM A 3.33 1270, TTHA 8] 2026 F iFind — & 4

PE ¥{A % 27 1%, 4F/35) 26 4 27 42 PE 1414, TR BIRMA 49.41 1
(#T14 53.4 ., R 25 4F 27 4% PE) .

RIeRT: T RRBRMM: T HFABRBMM; AT L5 F Ak,

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

BIFER (BH): EN
A AR (AR F) : 49.41
REF g
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P9 &1
KR (ART #HE 4 288) 35.68
T (AR T ET) 4,513
6 MNA-TFHE R (ARFAEF) 49.97
52 A& (AR T) 31.59-47.16
FR M & B
R
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Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 1,134 1,268 1,455 1,709
+-% (6.44) 11.81 1479 17.44
)3 B AN 8 %A1 172.06 231.89 279.40 333.18
(a7)
+-% (42.97) 3477 2049 19.25
EPS (5 # #i%) 1.36 183 221 263
ROE (%) 703 894 10.03 11.00
PE (&) 26.23 19.46 16.15 13.55
PB () 1.84 174 162 149
EV EBITDA (4) 14.06 995 832  7.03
BEE (%) 196 1.96 196 1.96
TR RR: ASNE ERFRTAM
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603081 CH XkF%d& 11.76 49.69
603466 CH &5 9.58 56.98
603583 CH 1t 8 IR#) 29.82 115.04
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FA R : Wind., % 55F 7%

Ja &% AiE (L)

2024 2025E
0.65 1.64
-1.35 -0.26
2.82 4.39
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PE (4%)
2026E 2027E 2024 2025A/E 2026E
2.07 2.66 77 30 24
1.63 2.13 -42 -219 35
5.37 6.71 41 26 21
25 54 27
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 2,135 1,888 2,033 2,215 2,411 BRKEA 1,212 1,134 1,268 1,455 1,709
b 84241  670.07 74477  800.88 86342 FhmA 601.46  549.80  604.27  699.48  823.60
B 24336  285.03 30576 37238 42404  FLALAMA 10.04 9.86 11.02 12.65 14.86
FeAe 3 R 20.51 22.37 25.57 29.46 3517  FLRHA 112.03 12358 13312 14844  169.20
FAAT TR 2 9.69 8.77 11.87 11.83 16.00  FEHA 102.05 13643  149.60  167.36  191.42
A5 271.74 28800  327.19 38494 45355 M5 %A (46.50) (1.52) (4.62)  (15.90)  (16.41)
FARA T 747.01  614.09 61754 61508  618.88 W TAiAfik (5.58)  (16.62) (5.07) (5.82) (6.84)
FERFF A 585.57  863.74 88559  933.25 1,032 MAMMEEHSIKE 17.31 11.77 19.00 19.00 19.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 1.05 0.24 1.00 1.00 1.00
sy 231.83 54621  529.02 52831  568.78  ELAlE 36343  209.40  280.43  337.88  402.93
T3 7 65.68  211.93  233.15  250.06  289.34  FkIMKA 0.30 1.00 1.00 1.00 1.00
FAAE R T~ 288.06 105.61 123.42 145.88 17340  Fkshbi b 2.43 2.32 1.00 1.00 1.00
= 2,720 2,752 2,918 3,148 3,443 FlHER 361.31 208.08  280.43 337.88  402.93
s 254.69 25312 27329  308.73  354.99  Fii3#i 55.85 34.02 45.86 55.25 65.89
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 305.45 17405 23458 28263  337.04
A IR B 124.05  149.48  151.14  196.86  212.89 U HMAIRE 3.77 1.99 2.69 3.24 3.86
A E A Bk 130.64  103.63 12214  111.88  142.09  3AE 344)iH 30169  172.06  231.89  279.40  333.18
Ak [ 21.61 22,51 22.51 22,51 2251  EBITDA 37759  236.42  326.13  383.68  445.84
K Ik 0.02 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.39 1.36 1.83 2.21 2.63
HAudE R A 21.59 22,51 2251 2251 2251
R A 27630 27563 29580 33124 37750 EEMEE
VMR G 23.00 22.56 25.24 28.48 3234 A EE (%) 2024 2025  2026E  2027E  2028E
A 12649 12649  126.49 12649 12649  A&K#kAH
FANR 1,091 1,091 1,091 1,091 1,091 FaKA (7.12) (6.44) 11.81 14.79 17.44
B4R 1,208 1,215 1,329 1,466 1,630  FakAliE (17.75)  (42.38) 33.92 20.49 19.25
)3 B B B R R 2,421 2,454 2,597 2,788 3,033 )3 AE 54 A1 (17.61)  (42.97) 34.77 20.49 19.25
AR AR A 2,720 2,752 2,918 3,148 3,443  FARA (%)

EXIES 50.37 51.51 52.34 51.93 51.81
ALRER e UES 25.20 15.35 18.50 19.42 19.72
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 12.50 7.03 8.94 10.03 11.00
2EEHAE 27171 14666 23433 22539  280.82 ROIC 11.91 6.24 8.53 9.73 10.82
A 305.45 174.05 23458  282.63  337.04 4ktk#eS
I8 e 41.07 53.40 66.80 68.98 67.87  FFAE (%) 10.16 10.02 10.14 10.52 10.97
W45 R (46.50) (1.51) (4.62)  (15.90) (16.41)  # AfReE (%) (33.96) (26.26) (27.91)  (27.98) (27.75)
#F MK (1.05) (0.24) (1.00) (1.00) (1.00) FEAHE 8.38 7.46 7.44 7.17 6.79
FEFEE (42.97)  (91.82) (35.28) (82.12)  (78.05) i&#itE 7.12 6.09 6.01 5.72 5.33
HezE s 15.72 12.78  (26.15)  (27.20)  (28.63) HiE#kAH
BREHRLE (353.81) (136.07)  (68.64)  (96.64) (146.15)  E i FRAHFE 0.46 0.41 0.45 0.48 0.52
KA (131.16) (288.82)  (84.06) (111.63) (168.48) R MkIk#*k A% % 5.00 4.29 4.29 4.29 4.29
KB (256.54)  140.00 0.00 0.00 0.00 AT E 4.98 4.02 4.02 4.02 4.02
AR F A 33.88 12.75 15.41 15.00 2234  EHREAE (ART)
ExKEHAE (208.79) (177.06)  (90.99)  (72.64) (72.13)  H RO E (RATHE ) 2.39 1.36 1.83 2.21 2.63
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.15 1.16 1.85 1.78 2.22
K% (0.04) (0.02) 0.00 0.00 0.00  HEA T (RATRER) 19.14 19.40 20.53 22.04 23.98
£ il LI A 42.16 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (42.16) 0.00 0.00 0.00 0.00  PE () 14.96 26.23 19.46 16.15 13.55
A F AL (208.75) (177.04)  (90.99)  (72.64)  (72.13) PB () 1.86 1.84 1.74 1.62 1.49
G 3 o (279.56)  (170.96) 74.70 56.11 62.54  EV EBITDA (%) 7.96 14.06 9.95 8.32 7.03
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I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH 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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET 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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 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
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 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
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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 NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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

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: NG T A K 15% L b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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
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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
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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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