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SR B
B 57 B

HERHR
2026 44 A 29 A | FEAR

8] 2025 AN 12 B4 A iE d2dE )3 04 F10E 31.84/5.70/5.52 12T, Rt
+15.6%/+3.1%/+1.4%, &3 kiR, 1Q26 A N/)2 &4 A)iE /4= dE )2

# % A)0E 8.54/1.46/1.43 /e, R Ht+22.1%/-9.0%/-11.2%. 1Q26 4 i
W W) FmEMNETHUARLAMEF R E TN, ZHRIC
Rk FeRm, 1Q26 12E4 41854 1.83 /e, Fk+27.3%. ZMNELFE 4L
BNV GRAFR R, ER RABL AP TEARALGA ZARKE, %
HENTFL

25 FEABANKE, BIPRAGREK
1) BA: 25 $TEANERFKEHH, Gl ZH&., MEHR~SEEK
TR, B AN 12.48 12 L, B H-9.7%, B A £4] % 63.49%, [ Ft-5.20pct;
2) #h: NEATEAA CME #9740, @ £EH. K. BAF S KRG
FonEMBEARNALTEHIRE, 25 FHITH LG EAZIRK, HIPKAN
19.15 1o, FlHb+40.8%, 8]t A4 AR g K 61%, € &%
SNy 55%, # SN EF)F 64.86%, Flrt-1.95pct, & CME Wt sk
%7% EU B A BT T e, N8 E B AR T BIA NG 60%. Mk
REAE, BREMN 13.61 124, B-5% (HF L K#EIMN 3.04 12
T, BlH+7%) ; RN 7.01 1271, B+21%; KM, PR AKX
(=4 CME) 44\ 6.18 1270, FH+29%; F /23 CME 3 £J4N 2.67 1L
T, AAHAESFFH+10%,

25 F AN BRITBANBANBEE K, o FRBANTEXYH
N 8] 25 F AR KR IB AN EIFTAAL E AL\ 9 H] # 25.06/1.93/0.40 12
T, AR EE+7.7%/-11.7%/+11.7%. 25 5/ 8] 35 = B N4 E < 8] &
78 /"’h N E AR S M, AT ERREE L ES, BRETHEXEN
Akyé IRF) ) AR sh AN IR F 4R, BIEB A LA KA,

1Q26 M H# AR RCLAMAYARLAR LA, LHRELTH
2025 SFAEE1E IR KM 45 & 23.43%/13.62%/6.25%/-2.07%,
¥t -0.03/+0.23/-0.08/-0.27pct ; 1Q26 45 & /% M/ LI 4 % A £ A
20.13%/12.45%/5.48%/3.73%, [ tb-1.20/-1.48/+0.03/+8.25pct. 1Q26 it
5N AERRRSKR S T 28 TILLMEHh. 2025 £/1Q26 £4] $f7
64.09%/64.01%, [ t-3.56/-1.68pct, £F] % F kT $ £ & B E AN
T4, CME WAk, £B#AH. PHREMTLEREZLRY .

B = ARSI HEM AR, £8 “EN” L
%fﬁ FEANERNE AL FBRAREHERGH Hm, AT ABEEANAREL
FIEFE, FAM 26-28 F)aE4FES A A 6.3/7.6/9.1 12T (8L 26/27
FRIAA T B 11%/9% ) , B kb +10.1%/+21.7%/+19.0% , *f & EPS
3.34/4.07/4.84 T, ED| NGB igE oL 5 EE EE, LW CME 3
BRI, BIMINA BHS kK, FEHE PO 2651 EXERA
A, ARALRAHE, gl fon KEMZTEHRERE, LIHL
EXEFY G E A LSRG, KINL T 26 5 28x 4 PE /&4 (Trb 3
26 F Wind —& #3914 20x) , BARH 93.59 ;T (FT1A 97.65 T, R
26 4 26x PE) .

RN T: BEREBRAERNBIAL: HINERBE S0, BT RATAM,

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

BIPR (B4) EN
AR (AR ) : 93.59
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

L&x*, PhD
SAC No. S0570520010001

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

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

P9 &3
KM (AR #HE4AH288) 83.88
A (AR TEA) 15,757
6 ANA T3 AR (ARTET) 139.24
52 A E (AR T) 59.85-100.35
Bt A S
— R

(%) P %300

73

55

36

18 v ’

@) . . :

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

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 3,184 3,782 4,480 5,206
+-% 1555 18.77 18.47 16.20
3 B #8441 570.33 627.90 764.33 909.81
(87)
+-% 3.09 1009 21.73 19.03
EPS (& # #i i) 304 334 407 484
ROE (%) 13.42 1364 1508 16.22
PE (4%) 27.63 25.09 20.62 17.32
PB (4%) 381 352 319 288
EV EBITDA (%) 19.62 17.38 14.01 11.60
MEE (%) 060 196 238 284

AR BN RS AM
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B2EHR

B&l: 2013-1Q26 £ & F RN, BESAHR LR EE

fe — A )3 £ % A1) %

35 - F AN iR - = = EEAAE R - 500

30 A + 400

25 A + 300

20 A F 200

15 A r 100

10 A r o

5 | - (100)
J__l__l__\l,l_J

0 A . . . . . . . . . - (200)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

) - - (300)

&, Wind, %&5%

fH1h

B&2: T8 4ME

KEH (L) EFE (L)
2026/4/28 2026/4/28
688050 CH K EIT 50.89 98.42 37x 21x 17x 17x
688016 CH SRR ETF 99.39 122.51 22x 18x 16x 14x
688366 CH R i A A 39.44 83.53 33x 20x 18x 18x
31x 20x 17x 16x
¥R E
: Wind,
BM%3: HMES PE-Bands B%4: HMES PB-Bands
(ART) (AR )
— AREF HE 2
137 1 126 A .
03 4 e mee—- 40x 94 4 jeeg=-=! _ ___"""TMAN 2 === 5.3x
— — — 30x - = = 4.7x
68 25x 63 4.0x
20x 3.4x
34 31 A
15x 2.8x
0 T T T T T 0 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 R : Wind, %% FH KR : Wind, %
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 3,321 3,642 4,025 4,520 5078  #FaKA 2,755 3,184 3,782 4,480 5,206
EI 1,887 1,438 1,610 1,825 2,084  FhABA 891.29 1,143 1,420 1,725 2,056
B 43404 53659  630.71 74149  855.84  FLAiL Al 33.26 25.18 29.91 35.43 4117
FeAe 3 R 13.55 8.27 9.83 11.64 1353  FLFA 646.30 74596  888.66  994.56 1,093
FAAT TR 2 32.01 28.97 36.00 43.73 5210 #FEHA 368.83 43357 51429 59584  676.76
A5 536.58  621.10  729.37  889.46 1,063 WH%A (49.73)  (66.04)  (47.21)  (52.80)  (60.03)
FARA T 417.97 1,010 1,010 1,010 1,010 3~ BAadik (56.87)  (42.51)  (17.16)  (18.31)  (19.58)
RS T~ 1,459 1,822 1,984 2,175 2,399 AAMMEEHKE (0.47) 0.93 0.93 0.93 0.93
KA 59.80 55.82 55.82 55.82 55.82 & A4AE 20.50 16.94 16.94 16.94 16.94
sy 926.47 90814 84132  807.03  809.26  FLAH 659.41  691.69 76145  926.79 1,103
T3 7 7482  237.06 36522  466.47 54645  FdsbKA 1.06 1.31 1.31 1.31 1.31
HAAEFEAD R~ 397.75 62057  721.89 84540  987.18  Fwshi 0.70 1.85 1.85 1.85 1.85
= 4,780 5,464 6,009 6,695 7477 ALK 659.77  691.15  760.92  926.25 1,103
s 806.49 1,004 1,188 1,401 1,629  FrigA 91.70 10860  119.56 14554  173.24
FEAlEE S 0.00  190.39  226.14  267.91 311.32  AAlH 568.08 58256  641.36  780.72  929.32
A IR B 46022  404.07  502.06  609.86  726.61 Y HMAHH 14.85 12.23 13.46 16.39 19.51
A E A Bk 34627  409.41 45976 52359  590.98 V3B #3544 55323  570.33  627.90  764.33  909.81
ksl [ 73.75  117.74  117.80  117.86  117.92  EBITDA 71550 74229  831.01 1,020 1,215
K Ik 0.00 0.27 0.32 0.38 045 EPS (AR T, %K) 2.95 3.05 3.34 4.07 4.84
HAudE R A 73.75 117.47 117.47 117.47 117.47
RS 880.24 1,122 1,306 1,519 1,747 T EMHP
VMR G 7327  211.73 22519 24158 26110 RHFE (%) 2024 2025  2026E  2027E  2028E
A 187.85  187.85  187.85  187.85  187.85 A Kk#k7
FANR 1,917 1,920 1,879 1,879 1,879 FadA 14.26 15.55 18.77 18.47 16.20
B4R 1,774 2,064 2,412 2,868 3,402  FLAlHE 18.88 4.89 10.09 21.71 19.02
)3 B B B R R 3,826 4,130 4,478 4,934 5469 )3/ AN 5441 13.85 3.09 10.09 21.73 19.03
AR AR AR S 4,780 5,464 6,009 6,695 7477 FAES (%)

EXIES 67.65 64.09 62.44 61.49 60.51
NLREER EEIES 20.62 18.30 16.96 17.43 17.85
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 14.57 13.42 13.64 15.08 16.22
2EEHAE 613.02  687.95 67540 79112 95159 ROIC 14.77 13.08 12.79 14.38 15.58
A 568.08 58256  641.36  780.72  929.32  {&tk#eA
A7 18 #e 4 87.91 12530  160.82  188.93 21353 /= AthE (%) 18.42 20.53 21.73 22.69 23.36
%% R (49.73)  (66.04)  (47.21)  (52.80)  (60.03)  H AtkLE (%) (47.77)  (27.92)  (28.67)  (29.40)  (30.32)
#F MK (20.50)  (16.94)  (16.94)  (16.94)  (16.94) AHLE 4.12 3.63 3.39 3.23 3.12
FEFEE 153.07 (276.46)  (79.79) (127.09) (133.88) &AL E 2.89 2.16 2.05 1.97 1.93
HezE s (125.80)  339.53 17.16 18.31 1958  #iEfk)
B EHALE 41237  (925.01) (306.53) (362.46) (420.58)  E i AE 0.60 0.62 0.66 0.71 0.73
KA (269.62) (254.93) (302.79) (358.72) (416.84)  mIKHZ A4 E 6.53 6.56 6.48 6.53 6.52
KB 632.83 (528.72) 0.00 0.00 0.00 AT E 2.46 2.65 3.14 3.10 3.08
Az e 49.16  (141.36) (3.74) (3.74) (3.74)  HEA#FE (ARF)
ERxEHAE (357.48) (203.83) (197.01) (213.66) (271.78)  HRk & (A #kE) 2.95 3.04 3.34 4.07 4.84
FE il 0.00  190.39 35.75 41.77 4341  BRSFAEREAEE) 3.26 3.66 3.60 4.21 5.07
R IHEH 0.00 0.27 0.05 0.06 0.06  HMHIEF(RATHES) 20.37 21.99 23.84 26.27 29.11
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.28 3.05  (40.95) 0.00 0.00  PE (#) 28.48 27.63 25.09 20.62 17.32
A F AL (357.76) (397.54) (191.85) (255.49) (315.24) PB () 4.12 3.81 3.52 3.19 2.88
G 3 o 660.95 (433.54) 17185 21500 25923 EV EBITDA () 19.52 19.62 17.38 14.01 11.60

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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{ KN A1
#@MES (688029 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MMES (688029 CH): A& sartsft (FH) AMASG. H-F2A 84 R 3 XN 8) £ ARE KA B 12EAREG A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NHIFRE. JLEZE. THARMRKARMAALHF RI2E AR ETRAAGATIEARZAITANZEAR TE R
DHTIT R AR KA G RIREPTAR B AGATYIE R R KATAH AL R M 515, RAIEFHIRA “HEAL” &
# FINRA =L T oM KRR o S ATITARIE B RAE RO HEARB AN B AV /) KT F B, S 15K 8 N 8L 4~
ATk S 0900 N

o MMES (688029 CH): HHKIEFKMWA RS HF 8o/ XA FET A 8 £ RRE XA B 12AE4R69 2 55 K%
TR RFIERAAERAEE,

o LHIEKRATYA A E) TG A/ REBKE NG, BRIRTIEAAA G IKEZHX@E P HERMEEFIERAR
PR AN IERITATLR, OHBRERGAE (BHETER) RRIEAFTINBLENGIERITATR, 0K
ERMMF (LIEHTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B ke AN ARF RS RIER (i) AR ARSI wICE 23K R Ba R RE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

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



