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HERHR
2026 44 A 29 A | FEAR
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AFAMAKA —F4R, 2026 F QL Ak 20.23 1z (yoy+12.86%.
qoq+24.87%) , VFEH4 4] 2.57 1 (yoy+4.47%. qoq+47.31%) , F=3F
% 4] 2.31 2 (yoy+2.59%) » AR T HEEFEH RICAMEK . B I EH
ERFEERN, FeRILLH RGNS QL AR 2 18%, AL BIRMME,
AN BRBETXBAAHBMBEAN Al HFRETRAE®, BEREK
&ig Al g REFEA, S8 “ENT P

Ql B ASARA A RS, T hERE—FRSA

5] 26Q1 MR Hb+13%, &AM E A SN A TR, HF E Il
AR Ek B T EA, FART EEGRI. BAFARE THR AN
&A%, 26Q1 E AR EALRIL+9%, BB AIREE o Fk-0.4%, i
£ 25 F4F 3% A PTIKE, BN L9 AT b A 4K 57 ) ELARANME
gk, hozm, BAEXLLEE, 26Q1 BA T LEDMITLE OHEL
+0.8%, F &3] 25 FXMFM T FEINEDIRINE K& R AIKERK, B
G A HREEMIUE K3 KAMEF A

ARFIER R B AR, 1=iCE AR A 20%

Q1 &A% 32.41%, ##)% 12.94%, % 5| +-0.38 4=-1.06pct, £.A4|F A
FTTEEERARTAAFH. #AE)E HHMEAXRST, 3 A 15 B8k
I s BARFEN 10%, Q2 VAG B ARk /1 & FHEFF A, QL 4K E /1 B A
% 4% B &5 H1F H6+0.93/-1.01/+0.6/+1.88pct, M4 % A ERF L EZZA
R, T FHE S B L4 % 2 2000 77, 25Q1 JC 5t 1400 7, delk 6 #1438
% 2 18%.

Al XRFRETHREER, RELE Al B RAEZHE
FENNEFTMEART, A 22 BRAHARE A FERIKES R Al $F &
EHEF I, HRTEREIEZRT. KA 0%, EHLRENHTA Al &
FREF KR, BARRERSAFH LM, RIS 53 5B B RAR, FF
BEEW . AR, FREEE., HFhERETHE, B3R CTU
SAEY, FIT “HERETEA , MRAEIFRGRERE, FiTiE AR
AEHAE, MY A TR, BTN ER, RKRARELS ZHEALR
He ANXBAABIEALBENALZS NI, BREFIREL T KA,
5 V6 B BRI R LA, Re B AXF AL NEHR BHHT. 3T,
AT RAEAR A F 1R E

B AN 5 4E4E

AT BAVFRM, FUA A 8] 26-28 SF Y3 A4 A10E A 10.96/13.41/16.68 1L
T (ZF B4k H 25%) o "THN 8] 2026 F—H M PE £ 20 4, #
JE BN S M B KL S AR R K E R, 4T aE) 26 F 23 4%
PE 1618, %44 BARMH 52.9 T (A4 52.9 T, 3t & 26 5 23 4% PE) »

Ae#T: 1) #HodBERAAA; 2) BF a0y ARAMM; 3) iC
R FH R,

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

BIFER (BH): EN
A AR (AR F) : 52.90
REF g

SAC No. S0570522100004
SFC No. BTM566

g R R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

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

P9 &1
KR (ART #HE 4 288) 37.44
A (AR T E ) 17,837
6 MNA-TFHE R (ARFAEF) 137.42
52 B AT B (AR T) 31.71-56.99
FR M & B
. — A

(%) #3%300
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@ A . . .

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) 6,587 7,729 8,963 10,328
+-% 8.10 17.34 1597 15.23
)3 B AN 8 %A 85594 1,096 1,341 1,668
(a7)
+-% 538 28.01 2241 2434
EPS (R # #ii#) 1.80 230 282 350
ROE (%) 17.59 19.74 20.46 21.26
PE (&) 20.84 16.28 13.30 10.70
PB () 349 298 251 208
EV EBITDA (4) 14.07 1139 888  6.66
BEE (%) 120 120 120 1.20
FRRR: AT AE, ERTRTN
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B&1: 2023 2403 FFFMANHEAL Bk2: 2023 F Z4) 5 ¥ 55 )2 B4 ALEE L

(B7R) (%) (A7) (%)
2,500 o 5 0 A YoY% Q00.% r 40 300 1 m— 3 A4 ) YOY, % QoQ,% [ 100
L - 80

2,000 %0 250 1 L 60
L 20 200 1  _ l o

1,500 - 10

150 A i I - 20

1,000 0 100 | "0
(10 L (20)
500 L (20) 50 1 - (40)
0 - (30) - (60)

FA R R Wind, &£ FH R Wind, ERFR
B%3: 2023 £ EZ4NAFFHLARF4ARER Bk4: 2023 5 EZHNNEFEEHFAEHR
(%) (%) B4R B R & e = W R R
20 - 15 - i & A ES
35 1 + UP T RS - - —UsEAE
30 -
25 -
20 -
15 - em e o= = -
10 A . _ rd S~ - ~_ -
5 T 1
0 —
R TP VN S A S R I - SR S
P LLL YLD PP
KGR GREANC ARG G N IR N N L@@, ©) ]
FAHER: Wind, % 525F 5% FH R : Wind, {255
B %5: T a4ik (2026/4/28)
Lk B 1284 #13H(F F %) PE (%)
2 8 KRG 28 B AR (L %) (=) 2025A 2026E 2027E 2028E CAGR 2025A 2026E  2027E  2028E
2313 HK & i 5 720 47.9 5,825 6,118 6, 711 7,170 7% 12 12 11 10
603699 CH ERIE | 454 58.5 1,601 1,951 2,352 2,904 22% 28 23 19 16
688789 CH K A HAt 121 66.9 528 664 835 1,024 25% 23 18 14 12
300100 CH LAY 166 29.0 503 619 725 836 18% 33 27 23 20
FHE 24 20 17 14
603337 CH A A 178 37.4 856 1,096 1,341 1,668 25% 21 16 13 11

TE: R AR IR IT RN 8] 3 B4 A1 ¥ R & F Wind —E& #0315, CAGR % 2026~28 4 £ &3k ;
FA kR Wind, 2 &5

B%6: AxAHE PE-Bands B&7: A#xA# PB-Bands
(NRT) (AR )
A AL — A
60 1 64 -
4
rr=plT"""
PN
45 4 e==el, JBU - Rg cee-- 30x 48 et emee——— - - 4| eee-. 5.7x
-
= = = 25x roTT - === 47x
30 20x 32 1 3.8x
15x 2.9x
15 16 A
10x 2.0x
0 T T T T T | 0 T T T T T |
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
TR Wind, £ RFRL FARR: Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2024
3,598
746.30
870.83
77.37
32.99
909.90
960.79
4,255
18.45
2,782
353.61
1,101
7,853
2,847
482.89
1,149
1,215
263.73
31.22
232.52
3,111
119.01
483.09
1,260
3,386
4,624
7,853

2024
1,129
827.09
296.52
(23.67)
(29.87)
(55.07)
113.85
(467.00)
(206.86)
(274.08)
13.95
(1,734)
(898.40)
8.18
0.00
39.47
(883.08)
(1,065)

iR E )

2025
4,525
909.97
973.45
109.00
39.21
848.50
1,645
3,890
1.67
2,557
367.32
964.07
8,416
2,897
539.23
1,162
1,195
277.12
20.87
256.24
3,174
131.32
476.43
1,130
4,014
5,111
8,416

2025
1,285
866.65
305.21
(19.68)
(44.32)
52.61
124.41
(732.33)
(168.92)
(565.63)
2.22
(316.98)
56.34
(10.34)
(0.01)
(129.33)
(233.65)
238.28

G e 55 AR HTIF W] R IR B — 3 7,

2026E
6,110
1,898
1,191
109.68
45,51
1,152
1,715
3,714
1.67
2,408
369.62
935.02
9,824
3,414
539.23
1,467
1,407
272.94
16.70
256.24
3,687
145.03
476.41
1,130
4,845
5,992
9,824

2026E
1,260
1,109
258.59
15.24
(45.74)
(96.35)
18.93
(37.71)
(76.92)
0.00
39.21
(234.63)
0.00
(4.17)
0.00
0.00
(230.45)
987.75

2027E
7,547
3,207
1,319
143.92
52.73
1,131
1,692
3,520
1.67
2,238
365.05
915.57
11,067
3,517
539.23
1,534
1,444
268.77
12.52
256.24
3,786
161.81
476.41
1,130
5,863
7,119
11,067

2027E
1,507
1,358
273.93
(56.64)
(45.74)
(44.04)
21.75
(35.67)
(75.04)
0.00
39.37
(161.92)
0.00
(4.17)
0.00
0.00
(157.74)
1,310

2028E
9,744
4,738
1,573
148.30
60.47
1,458
1,767
3,362
1.67
2,073
353.72
933.16
13,106
4,086
539.23
1,870
1,677
264.59
8.35
256.24
4,351
182.67
476.41
1,130
7,129
8,572
13,106

2028E
1,743
1,688
284.36
(87.84)
(45.74)
(121.41)
24.87
(81.43)
(120.98)
0.00
39.55
(130.72)
0.00
(4.17)
0.00
0.00
(126.55)
1,531
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EEE A
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

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

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
6,094
4,097
56.07
409.52
299.34
(23.67)
(20.10)
1.06
29.87
906.14
2.23
6.74
901.63
74.55
827.09
14.82
812.27
1,183
1.76

2024

15.11
54.54
50.86

32.76
13.57
18.09
14.15

39.61
(0.32)
1.26
0.70

0.74
7.13
3.66

1.70
2.37
9.71

21.96
3.86
15.03

2025
6,587
4,332
60.39
527.41
315.58
(19.68)
(27.67)
(0.14)
4432
933.62
2.74
7.40
928.96
62.31
866.65
10.71
855.94
1,229
1.79

2025

8.10
3.03
5.38

34.24
13.16
17.59
15.30

37.71
(2.09)
1.56
0.93

0.81
7.14
3.75

1.80
2.70
10.73

20.84
3.49
14.07

o%%
1]

2026E
7,729
4,927
70.86
579.68
355.53
15.24
(32.46)
0.00
45.74
1,195
2.00
7.40
1,189
79.76
1,109
13.71
1,096
1,432
2.30

2026E

17.34
27.95
28.01

36.25
14.35
19.74
17.24

37.53
(17.96)
1.79
1.16

0.85
7.14
3.75

2.30
2.64
12.58

16.28
2.98
11.39

2027E
8,963
5,624
82.18
654.30
403.34
(56.64)
(37.65)
0.00
45.74
1,461
2.00
7.40
1,456
97.64
1,358
16.78
1,341
1,691
2.82

2027E

15.97
2231
22.41

37.25
15.15
20.46
17.99

34.21
(33.18)
2.15
1.54

0.86
7.14
3.75

2.82
3.16
14.94

13.30
2,51
8.88
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2028E
10,328
6,378
94.69
722.96
464.76
(87.84)
(43.38)
0.00
45.74
1,815
2.00
7.40
1,810
121.40
1,688
20.87
1,668
2,027
3.50

2028E

15.23
24.25
24.34

38.25
16.35
21.26
18.83

33.20
(45.13)
2.38
1.78

0.85
7.14
3.75

3.50
3.66
17.99

10.70
2.08
6.66
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AN, WRIEF, MiEE, HIEH RIS P& RO & A H 3 Bk T AT IR ST AR B9 IE R R B AT ABAAZT L ; R iiE,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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.

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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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,

(EH-EL2URERE

o NATIFMIEFE, HIEE RAARAREALF RIPERRE TR BGIRGIERREATANZBAR . TERMFE . 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & 3L F o #7069 KR R o AT ITARAE £ BB A 9 AR N A B AV 8 /7 FRAFF B, S36R A A ST 44T
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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: 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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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com
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