goooboobobooboob bobob boboboobooboobo

IE R AR

\ 4% Z B4y (002003 CH)

1Q26 s A _EFk B IC LR K kA

O e RIS

.' .' HUATAI SECURITIES

HERHR FH B
2026 4 A 29 B | FEA® CEA

1 2R A 2026 F—F k5, 1Q26 55 AE Ik 10.4 12 T (yoy+6.2%),
)2 B4 A8 0.93 127 (yoy-7.2%) o NEERELE T EFZF R UG E
BEAY, ITEE KA, 4994;lFf;r.ﬁi)iff]—?&imuﬁ%»xw:%ﬂ%ﬁizw:
HRERE ¥, AEBENKE. RMNEAFN S BIRLkEAE S, B
RENBELE, BERATHOH, %8 “BE" P14,

1T$L§s@ﬂi s, Mg EufE Y

pE A, ZMAHT 1Q26 Ao FIKNRZFIE K, ekl A28
Jﬁ, HMAT & FLEITEE KRR T ade; pEBE, BRARMLEEN
WFFERSA, —FEE AL EEAREHEK, @ B R 5B A PTT 4,
B HZMAtHEN A AW)G, BIrSifiEtF I amg ik, A2HEHN M
K EEBFHEE, N5 1Q26 #F kK 10% AL, AR i RE
BAA¥E A 91.5%, N S) BBt BRI H B, HIMAZ R ik h Kk
Bow hak, dbARE I ERRIREONA, 2025 FFKCAR LT, A8
it 2026 FEA A LKL 2L, FAEFEABT TR ERA]; Zhvds
BEHBRAAHINRFRELKTF, BASREZREFEMNERER T4
#, BHEKFILRE 220K G450 B TARIRH T 1Q26 T IHEEN
Bl 9>, Mt 28 FRTRAN. BEKRK, MAHIFRETHERXAL
REPOHST I, /Aﬂ&é\fﬁfﬁ%%ﬁv‘%é’m% AP H—F R,

LR K B A LK R vhsa HR4 F) %

1Q26 3l £A1% % 38.4%, FlIML-0.4pct, &% 25Q4 Ak, HE KRR
RAF A Lk B § 86 #oh, 3 Asm, #EfREREEERER, 55
7 9.6%A= 11.4%, LML #EF ALK 1100 7 T, Rk RHFF, #)
HTRIRAM SR ABK, ERCELFH M, 1Q26 L 4% 2126
7, BIEAAIELAIE 190 7 T, FEM 49 A% L 2.6pct. 1Q26 A
Mmiﬂ% 9.5pct £ 16.3%, EREAVET MK, #3E AT iFHL08 % AR AN B
E¥h. A% 0T, 1Q26 4 &) 13484 )% [ rb-1.3pct £89%° RAEF)
aﬂw}kﬁ fa\ &) BB WA REIRLF, 45 F+36.3% ik 4424.6 7
7‘[4, % }ﬁiﬂ%’ﬁ”ﬁ%ﬁ%

SRMAELEZ®, FRPE K AR

N E SRR, SIRARERKE Y R 1) B RS TR IRAL,
BT EAAH, T FEINEZ R R, BRI ARE P 69eh LR AR
5, BEXETHNF. 2) FRERPEMBFELIL, NI T ST
BH PN FHTARE, FE IR SmE P SE, AZRTKRPEA A
1o 3) HFNEFREFERAMER, RBHE NS AR R, EXIF
TS EEFRY, HERHA ST RS, KR TR+
FR%7 43 KR E P Y6E o iﬁk)\o’l‘ﬁ'l*/‘?##r &k B, DTE 38 e S 48 B
JE Ty, AR &Aoo &) il i B R E AR A B iR AL s A s H), BT A ST K

Ik H A,
B A F B AEA

HANEAE 2026-28 )3 4 AEFAN 6.8/7.7/8.5 12, EF TN 26
£ Wind —& 8 PE a4 11.4x (FTE: 11.7x) , A SAEH AT £k
WAZALE, FlETHA AT B A, 44 26 5 21x PE, #4408
AR 1197 T, 4 CENT TR

RIei: 1) ITEERKRAMAM: 2) ST KA 3) KTk
AT B I .

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

BFIPE (AH): EN
B AR (AR F) : 11.97
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

R IR
SAC No. S0570525070015 zhangshuangning@htsc.com
+(86) 755 8249 2388

A
SAC No. 50570124070059

KAA
yangyao@htsc.com
+(86) 755 8249 2388

P9 &3
KM (AR #HE4AH288) 10.15
A (AR TEA) 12,067
6 NAFHE R (ARTET) 95.07
52 A E (AR T) 9.53-11.84
FR M & B
—h 2

(%) P %300

28

18

7 ISwA
4)
(14) 4 . . :
Apr-25 Aug-25 Dec-25 Apr-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4800 5,163 5739 6,323
+-% 269 756 11.16 10.17
13 B #8441 644.60 679.91 767.93 852.48
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PB (4%) 261 252 241 230
EV EBITDA (%) 2380 9.07 807 7.13
MEE (%) 394 451 509 5.5
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2024
2,609
1,108

511.80
29.69
19.68

703.89

236.45
3,682

117.13
2,939

403.54

222.62
6,291
1,755

711.69

515.64

527.58

136.74

0.00

136.74
1,892
45.34
1,169
1,710
1,612
4,324
6,291

2024
1,090
706.98
297.98
155
(15.02)
52.06
46.36
(754.88)
(765.79)
(0.93)
11.83
(647.82)
171.18
(98.10)
(0.38)
3473
(755.24)
(302.96)

2025
2,727
1,216

555.04
30.69
14.77

728.11

183.10
4,093

131.77
3,327

499.32

134.64
6,820
2,045

943.11

521.81

580.40

162.75

0.00

162.75
2,208
49.01

1,189
1,812
1,689
4,623
6,820

2025
1,135
648.27
(340.33)
66.21
(16.24)
50.17
726.43
(820.08)
(871.31)
51.29
(0.06)
(201.30)
231.42
0.00
20.00
101.84
(554.56)
105.25
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2026E
2,855
1,236
489.56
31.69
21.61
783.33
291.95
3,672
117.13
2,814
450.45
290.53
6,527
1,429
572.88
566.18
290.19
308.76
158.36
150.39
1,738
61.98
1,189
1,812
1,853
4,787
6,527

2026E
832.75
802.45
307.71
21.27
0.00
(288.48)
(10.21)
(51.14)
(404.02)
14.64
338.23
(444.52)
0.00
158.36
0.00
0.00
(602.89)
337.08

2027E
3,275
1,469
54417
32.69
24.03
871.23
334.12
3,615
117.13
2,725
480.93
292.54
6,890
1,582
632.67
629.71
319.60
284.88
134.22
150.66
1,867
72.46
1,189
1,812
2,077
5,011
6,890

2027E
1,148
900.74
327.42
20.06
0.00
(90.49)
(10.00)
(162.55)
(165.55)
0.00
3.01
(582.53)
0.00
(24.15)
0.00
0.00
(558.39)
402.65

2028E
3,896
1,901
599.52
33.69
26.45
958.70
376.87
3,414
117.13
2,524
497.70
274.70
7,309
1,739
683.44
692.93
363.10
295.88
154.30
141.58
2,035
84.71
1,189
1,812
2,315
5,249
7,309

2028E
1,289
1,004
347.62
18.32
0.00
(78.86)
(2.06)
(36.19)
(283.58)
0.00
247.38
(622.99)
0.00
20.09
0.00
0.00
(643.08)
629.40
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2024
4,674
2,724
55.08

41466

512.35

1.55
(2.21)
(0.07)
15.02
852.45
0.83
6.30

846.98

140.00

706.98

6.65

700.33

1,147
0.60

2024

19.66
26.70
25.48

41.73
14.98
16.15
13.66

30.07
(3.99)
1.49
1.04

0.76
9.57
5.53

0.59
0.92
3.64

17.23
2.79
10.41

2025
4,800
2,783
62.09

438.42

556.07
66.21
(1.94)

0.00
16.24
783.55
3.66
7.15

780.06

131.79

648.27

3.67
644.60
505.94

0.55

2025

2.69
(8.08)
(7.96)

42.03
13.43
14.41
12.80

32.38
(1.61)
1.33
0.91

0.73
9.00
5.36

0.54
0.95
3.89

18.72
2.61
23.80
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2026E
5,163
2,991
51.63
438.87
511.15
21.27
(0.15)
0.00
0.00
971.61
1.07
7.09
965.58
163.13
802.45
8.97
679.91
1,295
0.57

2026E

7.56
24.00
5.48

42.08
13.17
14.45
14.47

26.63
(8.22)
2.00
1.35

0.77
9.89
5.50

0.57
0.70
4.03

17.75
2.52
9.07

2027E
5,739
3,326
57.39
482.09
562.44
20.06
(0.25)
0.00
0.00
1,090
1.07
7.09
1,084
183.12
900.74
10.48
767.93
1,431
0.65

2027E

11.16
1217
12.95

42.05
13.38
15.68
15.92

27.09
(11.64)
2.07
1.43

0.86
11.10
5.56

0.65
0.97
4.21

15.71
241
8.07
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2028E
6,323
3,660
63.23
531.12
619.64
18.32
(0.24)
0.00
0.00
1,207
1.07
0.00
1,208
204.02
1,004
12.26
852.48
1,574
0.72

2028E

10.17
10.70
11.01

42.11
13.48
16.62
16.83

27.85
(17.83)
2.24
1.61

0.89
11.06
5.53

0.72
1.08
4.42

14.16
2.30
713
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w35 : +852-3658-6000/1% £ : +852-2567-6123
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http://www.htsc.com.hk
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