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2025 F 8 MBI 51.7 2 (Rk+0.3%) ; 38448 3.4 11 (R
1-31.0%) , BAKEEESMEIR., M TR ZH R H & NG e T
ﬁodf%ﬂ%%BMQGAﬂ%g%i@%,%%%&MA%&(@%
+10.5%) , 13&H4F1iE 2.4 12t (B H+39.0%) , HAVELFN 8] 5 S it sE
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2025 N 8] SR EIE S RS IRAR I MK SRR K948 5
MVEASHE K E, AFEIK 192@7’@ (FlE6+8.0%) , £+ & 4@&4/\
HRRAFEHERBLY; FRrtts 5 %%,A$~&41mm(nm
+23.7%) o ﬁﬂ%imW%i%&ﬁk*$%% Bk K 5§ A B 69 H R
TFAEHAE, BACH H B H-5.7%/-11.8% % 13.5/8.9 1z T, 2025 F /3] %
A Woolrich (FR B 51 £=3R = B0, Tt KAH 247830938 K ¥ &,
1Q26 MBI LB K 15-20%, £ B RFIKZHIEK, LR
DIAMEH T (B TR R) o A H T D%, N
3 % ShE TR ARG BT LIER T RS, BANELFNE) P KKk
R,

RELEMBEBERL, BERLTAHRIEHRS

HRIEE, KT 2025 FAINBHEHEZHEF/ESEERK, ATHE 1782
R, BEMHIFIIE 192 K, FHAIKITE 225 K, %V 33 K. » Rl
A, LM 209 L (FL+4.8%) , brbit—FRA, KAL) E
BT B AP BsEgw R E RS A BN 961 (F+18.0%) ,
PRA IR RO R, B2 A RRERAE T1L1%GRFH KT, Rkl A3
ENBRTFE 5RIRETZ NGB X EH SR B AW L S48 211753
INERIRIE R AR “%Aﬂﬂ%5mwm4%£7&98ﬁioﬂﬁGA
BT RAA BE EM, BRAKFETRGTETH, EHEE ALY
KO ERAHEA, KNTTATEETHEILEAZEIEK, ©FEHE

Bl rb sz 5038 K, B R b sZ T I,

ZARAEPMAE, 1Q26 F A 5ALALEH T EFRL
A32w5$ﬁﬂ%ﬁﬁaiﬁﬁ fazg R ERFEEFE 1Q26 AR K
o 2025 FxE 4 EAFEH 65.7% (R -09pct) , FEZILEAK
m%wm&ﬁﬂﬁﬁwfm 7A“W%%$%ﬁT% 1Q26 £A4 % H
65.6% (Fltb-2.3pct) , & LM E5EEELAETHYm, RAESTE,
HXG%M%&ﬁ%&%,%@%@%Mﬁﬂ&A%T%ammmti
SQNWW%,W%AﬁT%OMMmuuyG%g&%éﬁ%ﬁiLgm
T, FlHE K 134%, T RN ) %R E %38 h, A 5] BT AN I8 o BT R

B AR 5 4EE

KAFAM 2026-28 V2 &4 #1iH 4.5/5.3/6.6 12T, 5 # Wind 2026E PE T
bboN 8] — B A A 11.3x (FT{A: 25E 9.8x) , F BRI NS FMEAZ S I
K, BB RS LI EA BIRA, &m 55 2026E 15.2x PE (AT44:

25E 11.0x) , LiABARf T%E 471 & Giff: 4.4 ) , et “EA”
%
RIeHg: HREFRAIAH; Shf A ER LA

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

BEPE (AH) :
B AR (AR F) :
HihE

SAC No. S0570524050001
SFC No. BDO986

AR
SAC No. S0570124070059

EN
4.7

A5 R
fanjunhao@htsc.com
+(852) 3658 6000

BERA
yangyao@bhtsc.com
+(86) 755 8249 2388

E AR
KR (ART #HE4 A 288) 4.06
T (ARTEZ) 5,925
BANAFHEARTM (ARTET) 124.38
52 s E (AR T) 3.51-4.72
i
—_—REs
(%) %300
28

20
11

3

(6) -

Dec-25

Apr-25 Aug -25 Apr -26

F#R K : Wind
2B MR BARE A
4iHFE (ARH) 2025 2026E 2027E 2028E
FLEAN (BF) 5169 5527 5983 6477
+-% 0.31 6.92 825 825
)3 B BN 8 441 341.74 452.00 533.00 660.00
(B7)
+-% (30.96) 3226 17.92 23.83
EPS (s # #7%) 023  0.31 0.37 045
ROE (%) 759 938 1022 11.60
PE (4%) 17.34 1311 1112 8.98
PB (1%) 128 118 109  0.99
EV EBITDA (%) 1414 788 7.05 6.13
BEE (%) 000 246 246 27.09
TR NE AL, ERF AN
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B&1l: “Trend{ak
M & A TE(EA) PE(4&)
R &R B & B AR (% 3.7 #F) (% 27 #F) 2026E 2027E
1234 HK o B A1) B 3.81 4562.4 6.0 4.2
002563 CH A& D IR 5.72 15410.2 15.0 13.3
002832 CH tE$ % 17.88 10204.2 13.0 11.2
3 11.3 9.6
E: TR A BAH KRR Wind —E A, #4EHE 2026.04.28,
FTHEKR: Wind, FHZF5%
B42: #&8H PE-Bands B4£3: #KEL PB-Bands
(AR ) (AR )
—REY
12 8 -
94 1T L=y ‘"= eecece. 25x 6 h==egpr==l, - Ammemer==l  eccaa. 2.4x
- = = 20x - == 21Ix
6 15x 47 1.7x
10x 1.4x
3 2 4
5x 1.1x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA KRR : Wind, &K FH R Wind, %E5FR
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2024
4,237
2,025

709.52
75.97
50.80
1,273

102.51
2,439

236.56

822.11

228.52
1,152
6,676
2,085

549.36

460.22
1,075
89.91
26.21
63.71
2,175

131.38
1,459

770.40
2,140
4,370
6,676

2024
702.23
520.15
51.08
(32.27)
(10.50)
(257.25)
431.01
(32.47)
(610.77)
505.69
72.61
(838.78)
0.00
(21.22)
0.00
0.52
(818.09)
(168.70)

2025
4,457
1,667

711.74
78.05
66.44
1,634

299.94
2,690

219.95

808.19

510.99

1,151
7,147
2,323

549.36

492.05

1,281

78.50

0.00
78.50
2,401
106.40
1,459
770.92
2,409
4,639
7,147

2025
636.48
350.50
51.87
(31.32)
(17.51)
(164.66)
447 61
(461.50)
(312.16)
(248.90)
99.55
(12.26)
0.00
(26.21)
0.00
0.52
13.42
162.03

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,505
1,790
760.97
73.12
77.04
1,599
205.19
2,971
219.95
1,005
233.23
1,513
7,476
2,308
549.36
542.19
1,216
124.05
45.55
78.50
2,432
120.29
1,459
770.92
2,770
5,001
7,476

2026E
161.02
556.24
52.79
(40.89)
(17.51)
(386.70)
(2.90)
107.57
(116.20)
0.00
223.77
(153.31)
8.34
4555
0.00
0.00
(207.19)
115.28

2027E
4,812
1,949
15.41
78.78
77.45
2,514
177.00
3,100
219.95
1,090
232.17
1,558
7,912
2,382
549.36
586.92
1,246
124.05
45.55
78.50
2,506
135.35
1,459
770.92
3,197
5,427
7,912

2027E
524.85
603.16
53.79
(50.82
(17.51
(58.03
(6.74
(224.36
(374.00
0.00
149.64
(161.43)
181.47
0.00
0.00
0.00
(342.90)
139.06

)
)
)
)
)
)

2028E
4,209
2,162
106.37
81.05
81.49
1,587
190.23
4,879
219.95
1,175
231.11
3,253
9,088
2,371
549.36
635.34
1,187
124.05
45.55
78.50
2,495
151.57
1,459
770.92
3,725
5,955
9,088

2028E
1,533
649.56
54.79
(58.80)
(17.51)
912.31
(7.05)
(153.97)
(315.37)
0.00
161.41
(649.96)
(189.81)
0.00
0.00
0.00
(460.15)
729.37
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o 4% A
AL K
ANRMALE AL E
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PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

& A

)3 B A 8) A
RARS (%)
ERIES

e IES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HREE DL R(RATE)
FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,153
1,803
4551
2,130
379.17
(32.27)
(141.30)
(14.40)
10.50
684.61
10.41
7.24
687.78
167.63
520.15
25.19
494.96
598.16
0.34

2024

(1.91)
(23.07)
(29.07)

65.02
10.09
11.36

9.90

32.58
(34.56)
2.03
1.40

0.75
7.59
3.95

0.34
0.48
2.99

11.97
1.36
7.51

2025
5,169
1,835
4525
2,244
468.05
(31.32)
(143.37)
(0.16)
17.51
490.20
9.97
18.99
481.18
130.69
350.49
8.75
341.74
356.01
0.23

2025

0.31
(28.40)
(30.96)

64.51
6.78
7.59
5.85

33.60
(20.78)
1.92
1.16

0.75
7.27
3.85

0.23
0.44
3.18

17.34
1.28
14.14

o%%
1]

2026E
5,527
1,956
48.38
2,310
386.89
(40.89)
(84.76)
(10.59)
17.51
772.67
9.97
18.99
763.65
207.41
556.24
13.89
452.00
627.99
0.31

2026E

6.92
57.62
32.26

64.61
10.06
9.38
9.26

32.52
(21.57)
1.95
1.20

0.76
7.51
3.78

0.31
0.1
3.43

13.11
1.18
7.88
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2027E
5,983
2,117
52.37
2,501
406.84
(50.82)
(91.75)
(8.56)
17.51
837.09
9.97
18.99
828.07
22491
603.16
15.06
533.00
681.48
0.37

2027E

8.25
8.34
17.92

64.61
10.08
10.22

9.32

31.68
(23.07)
2.02
0.91

0.78
15.41
3.75

0.37
0.36
3.72

11.12
1.09
7.05

2028E
6,477
2,292
56.69
2,707
440.40
(58.80)
(99.32)
(8.43)
17.51
900.78
9.97
18.99
891.76
242.21
649.56
16.22
660.00
736.20
0.45

2028E

8.25
7.61
23.83

64.61
10.03
11.60

9.35

27.46
(23.55)
177
1.05

0.76
106.37
3.75

0.45
1.05
4.08

8.98
0.99
6.13
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AA, #EF, HILW ARSI RE G EEFAH BT SATITAARAGIER R AATANNAZT R KR, ILAERK
T3 4R AR 09 JLAR SR U A 4 B L LR R A AR AT B o 7% &, ART00 AR A9 A I K A
IRFFERER 2WOEMBRA, RTESBRFELF B,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 0AE) o AIREPTEITH R AU MR P AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FRERARRIEARE &G LRFE
RATRE . FRIEFFNARENSEETERRK B @ o dy BB T REZ R, BTHE LS QT KIEMZ R RAEH.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o TR 2 KA RAR X AL HF 24 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEEAMEAIRMNE LF NS f/RELBEET NG, RIXRHESAE FRKREHKXNGEF HERYELFIELAFR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR KRE R A EE T, o R ERIEFRIEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, BATHEEN DL 225 1540, AT B LA BRI RIGH, $ETHLAEASBRMNEALH, £B
WA E R 100 #5440, EET A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, HEIER (Fmik) AN LA H i b ek T2 BHMEGTATHIRSFTIE, LB EMS5mME, 2
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



