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HERHR
2026 44 A 29 A | FEAR
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25 F gkl z A& 4 A 4w dE )3 F 4 A 29.4/6.4/6.0 1 T, Rk
-3.4%/-11.4%/-10.2%, * & 25Q4 & ik/)3 4% #)/4=4E % 4] 6.7/0.9/0.9 1
7, FH+1.8%/-39.2%/-21.4%. 25 F 8 H4rieah gk /F RIMAE= K £
N FESkE, WHANIBRFARABIRTEH S, THEE, #3) Q4
NG K 26Q1 2 8] K ILB AL )3 B % A 4=3F )3 8% 4] 8.0/2.2/2.1 1L T,

F) tb+8.5%/+19.3%/+17.4%, TAEEAFILGH%E LY, Sm#fsFA,
WNR B BRIgK, REemibiagm sy, gAEF T ETBAEER. S

BATAIH R EF N, WA R K & ATE . HE N

HmFAFF QL KNG

25 FAG BB B A4 B 25.7/3.2 12, FlH-3.9%/-3.9%, 8 E 4K
=/ Bl b-3.5%/-0.4%, 4% B EAFAPTT R, eMiAE LR > ws
MBel, VAR 020 ¥4 LR bR, 2 EiE, 25 FATIHFEER
i B LR H-5.5%/+12.7%, *‘fcz‘rzcﬁ %% F 020 %%ﬁ%&iﬁﬁmﬁgﬁué‘:%%
RE A, »REB, 25 F o/ k% E/%BHEIKR L -15.8%/
+0.3%/+3.0%/-11.8%, #ZE 25-F K, N 324H 2391 ¥, & 25H1 K4
¥ 123 . 26Q1 £ ¥R A ANE, BFIRABTHREE, MNFE IR,

MR BAFH QL BAIR ) K&
25 S £ A% 69.2%, Flrk-0.5pct (Q4 Fltkb-2.6pct) , FIAIE 48 H/48 s A
Fl 1b-0.4%/+2.7%, &4 FRFE-F42; % A%, 25 FHEFAE 24.7%,
B tb+0.1pct (Q4 Bl rb+6.0pct) , &AFIBF Q4 % F 44 % 7 # o)™ FT
# TREFMNEB8.1%, Frb+l.4pct (Q4 Flrb+1.9pct) , # F#R4AFZ47H
i‘é?r’fu, 25 3 4 F % 21.7%, Fl-1.9pct (Q4 Ft-8.8pct) . 26Q1 £
# % 70.3%, F)b+0.7pct, 444 /€ 2% A £ F k+0.1/-0.3pct, HAE S
N8 QL FAFVFE 4 E 27.1%, Fb+2.4pct.

AN RYRE, FHF EN TR

26 o B) B b FARACR AR B/ FFH e F AR B RABIFEK, B+
SULRMAEB A Lkt AR EIRFEREFN, HHFNE ST L

%i@'i': BAVRHE 26-27 F R A M, it 26-27 4 EPS 0. 73/0 84 ., 3l

X 28 4 EPS 0.93 T, K%Ttb/\él 26 “F PE #14 28x, 4T/ 3] 26

B 4% PE 28x, H4r#r 20.44 ;T (A114 32.12 T, & 26 5F 44x PE) , %

% “;’:)\” o

AR : sTH bl ATLERRATA, &2 L P,

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

BFIPE (AH): EN
B AR (AR F) : 20.44
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

SAC No. S0570523080004
SFC No. BVQO058

A5 R
nixinyu@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE 4 288) 16.60
A (AR T E ) 17,291
6 NA-FH AR (ARTET) 151.68
52 B E (AR H) 16.60-29.76
FR M & B
—_— T

(%) %300

28

12 A

(5)

(21)

37) + .

Apr-25 Aug-25 Dec-25 Apr-26

F#R K : Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 2,944 3229 3,488 3,739
+-% (3.43) 970 800 720
)3 B AN 8 %0 637.42 762.70 880.09 973.93
(a7)
+-% (11.36) 19.65 1539 10.66
EPS (5 # #i%) 061 073 084 094
ROE (%) 12.85 14.10 1472 14.67
PE (&) 27.13 2267 19.65 17.75
PB () 349 320 289 261
EV EBITDA (4) 15.80 14.64 1231 10.94
BEE (%) 181 181 181 181
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F4&(mn) PE (48) EPS (&) 25-27 %4 #1354
2 8] B AR BERD 2026/4/28 24A 25E 26E 27E 24A 25E 26E 27E CAGR
% 5 603711 CH 5,165 20 69 39 26 0.62 0.18 0.32 0.47 -9%
7 b 605499 CH 111,022 31 23 20 17 6.40 8.49 9.87 11.86 23%
TR 000729 CH 36,190 34 22 18 16 0.38 0.60 0.70 0.80 29%
Bl 28 38 28 20 2.46 3.09 3.63 438 14%
o A 31 23 20 17 0.62 0.60 0.70 0.80 23%
e TR 8] B AR A Wind —
#Ak R : Bloomberg, Wind, 4 #&%
Bkl FHEMKAZRR LR Bk2: BHEBEGBEESHEAHE
m— AN (BTA) ———YOY () B (AR — G AlAE (L)
3,500 r 40% 1,000 - 30%
3,000 -
- 30% 800 A - 25%
2,500 A
- 20%
2000 J - 20% 600 A
- 15%
1,500 - - 10% 400
- 10%
1,000 A
L 0% 200 A | o
500 - ’ 5%
0 . . . . L -10% 0 - 0%
2021A 2022A 2023A 2024A  2025A 2021A  2022A  2023A  2024A  2025A
AR Wind, &5 FAH KRR Wind, #ER
B%3: »¥4AR% PE-Bands B%4: JiHEEY PB-Bands
(AR F) (ARR)
LRE) — RS
48 - 56
1= pr=tap====
| teee oy
3 Ay F- - I VU 55x 2 oot emaa==- aeao. 11.3x
T il R — = — 45x - = = 9.4x
24 35x 28 7.4x
25x 5.5x
12 14
20x 3.5x
0 . . . . . 0 4 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FHR R Wind, 545 FH KRR Wind, 5575
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 3,463 3,703 3,742 4,428 5330  FaKA 3,048 2,944 3,229 3,488 3,739
b 1,931 2,050 1,733 2,475 3,051  FhmA 924.47  907.32 1,002 1,080 1,156
B 260.38 90.73  294.44 12154 32439  FLHAAMA 177.39  186.81  203.44  212.74  224.32
FeAe 3 R 30.68 24.18 26.52 28.64 3070 FLRHA 750.41 72835  749.18  791.68  829.99
FAAT TR 2 18.46 15.45 21.75 18.43 24.64  FREEA 203.67 23755 26157  279.01  291.62
A5 1,043 1,376 1,520 1,638 1,752 W% M 26.18 22.66 9.91 7.58 0.22
FARA T 179.81  146.62  146.62  146.62  146.62  # ~mfidik 0.00 0.00 0.00 0.00 0.00
FERFF A 4,656 4,889 5,377 5,350 5195  AMAMMEEHIE 0.08 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2.47 0.87 0.87 0.87 0.87
sy 2,925 3,805 3,621 3,420 3218  ELAH 92328  811.06  969.92 1,119 1,239
T3 7 48027 56123 61225  675.68  718.80  FdIMKA 231 6.65 6.65 6.65 6.65
ERUEIY AL 1,251  522.85 1,144 1,255 1,259 Bk 217 6.40 6.40 6.40 6.40
= 8,119 8,592 9,119 9,779 10,525  AHER 923.43 81130  970.17 1,119 1,239
s 2,299 2,422 2,501 2,594 2,679  FR3AL 207.10 17381  207.85  239.84 26541
FEEirES 1,042 1,304 1,304 1,304 1,304  #A1A 716.33  637.49 76232  879.65  973.44
A IR B 546.48  565.30 62450  673.16  720.00 HEAEIE (2.81) 0.06 (0.38) (0.44) (0.49)
A E A Bk 710.00 55335 57292  617.25  655.87 V3 EH 844 719.14 63742  762.70  880.09  973.93
Ak [ 1,123 1,210 1,210 1,210 1,210  EBITDA 1,163 1,121 1,231 1,404 1,526
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.69 0.62 0.73 0.84 0.94
HAudE R A 1,123 1,210 1,210 1,210 1,210
R A 3,422 3,632 3,711 3,804 3889 EEMFIE
VMR G 10.25 0.00 (0.38) (0.82) (1.31) &HEE %) 2024 2025  2026E  2027E  2028E
A 1,049 1,049 1,042 1,042 1,042 mK#ES
FANR 1,728 1,698 1,705 1,705 1,705  FakA (6.61) (3.43) 9.70 8.00 7.20
B4R 2,068 2,396 2,782 3,228 3,721 FLAlHE (9.88)  (12.16) 19.59 15.40 10.66
)3 B B B R R 4,687 4,960 5,408 5,976 6,637 V3 &AN )4 A1H (11.15)  (11.36) 19.65 15.39 10.66
RARAIRARE 8,119 8,592 9,119 9,779 10525  FAIRES (%)

EXIES 69.67 69.18 68.96 69.02 69.09
ALRER e UES 23.50 21.66 23.61 25.22 26.04
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 15.25 12.85 14.10 14.72 14.67
2EEHAE 672.89  880.26  756.37 1,314 1,023 ROIC 15.08 12.48 12.82 15.18 16.45
A 716.33  637.49 762.32  879.65  973.44  ##EH
A7 18 #e 4 215.66  289.36  253.02  279.43  289.66 % AfkE (%) 42.15 42.27 40.69 38.90 36.95
w49 A 26.18 22.66 9.91 7.58 022 % AfbE (%) 9.03 9.05 13.99 0.24 (8.47)
BAMK (2.47) (0.87) (0.87) (0.87) (0.87)  HEAkE 1.51 1.53 1.50 1.71 1.99
FEF L (244.97) (30.79) (271.32) 145.08 (243.50) g FhLE 0.99 0.91 0.83 1.02 1.28
HezE s (37.84)  (37.59) 3.31 357 383 #HEfk)
BREHRLE (883.28) (481.18) (739.39) (252.20) (133.82) < EE ERAHFE 0.40 0.35 0.36 0.37 0.37
TALH (835.95) (433.76) (740.26) (253.07) (134.69)  RLAKHKIKJE 4 F 12.81 16.77 16.77 16.77 16.77
KB (50.00) 20.56 0.00 0.00 0.00 AT E 1.77 1.63 1.68 1.67 1.66
AR F A 2.67  (67.98) 0.87 0.87 0.87  HMREAHFE (ART)
ExKEHAE 229.84 (308.26) (334.15) (320.07) (312.71) ARk (RATHE) 0.69 0.61 0.73 0.84 0.94
FE il 151.34  261.13 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.65 0.85 0.73 1.26 0.98
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 4.50 4.76 5.19 5.74 6.37
£ il LI A (0.32) (0.82) (6.92) 0.00 0.00 fHfEirk®
FARNARIG Do (15.93)  (30.31) 6.92 0.00 0.00  PE () 24.04 27.13 22.67 19.65 17.75
A F AL 9475 (538.26) (334.15) (320.07) (312.71) PB (4%) 3.69 3.49 3.20 2.89 261
G 3 o 19.30 90.83 (317.17) 74217  576.25  EV EBITDA () 15.19 15.80 14.64 12.31 10.94
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R

AT 9
AN, BFR. KT, ZIEVAIRE PR L UL B H e BB T 5 AT P AT ARG IE R R AKAT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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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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 NMIMBER. MIATAARMAEALTH I RKBETRBAITGIERREITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

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

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R 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

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

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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¥ 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

@ 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



