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B
E RS

HERHR
2026 44 A 29 A | FEAR

BT A A —F4R, 2026 F Q1 F AT IL 42.45 1L (yoy+24.27%.
qog-8.12%) , VaH& 44 2.14 1z (yoy+0.79%. oQ-25.03%) , F=dE#4
#] 2.05 127 (yoy-1.65%) o 4 84 F 5 e R Ik 53T 3% 46 3 & 22
B, MERBEPCRASESBARD XN, $38KBHELIA, LEHK
HBRE,

Q1 B kA&, Litksh ¥ EH BA £ AN
%Qyma~&nwW%ZM%,i%%Aﬂ$%& . WA F5AE %
b S K T R R Sk E . BA F &, 26Q1 £A4] % 18.59%,
F] 3% +b-1.20/-0.49pct, &xmi&wu&ﬁﬁﬁﬁ$&w AL S0k
26Q1 45 & 1 3215 KW 45 £ 5 51 H 1.43%/4.96%/3.59%/1.23%, F] 4
#1+0.03/-0.29/-0.41/+1.13pct, 3 kb4 #1+0.71/-0.39/-0.14/+1.06pct. H F
W4 AR L msy 4900 7 L, RILAMBETHGEFEA . Q2 MAEN
B INCBAR AR R MR A AF & T KR, FEHERADATREE,

KEPORAITEIBRAK, W%ﬁki%%
NEETFERREEREORK, TEREF TR, @B P S RAIRBE
RIEAR , L AT 5] B 4 & 5+CDU B A MR+ R R4 A8 /7 89 1+2+N K& &L
m,aﬁawﬁmﬁiéﬁﬁ&ﬁﬁozﬁéﬁ NI RELERFTES Z
Eﬁ,uﬁm“ ﬁ%%%@%%ﬁxmn T 36 5 RIRA . FATA

L€ NN R %atu%%—ﬁr%*k WAL GHMRAE, MAERE &R Y
#)\)dﬂ"fx, o8] BAGEAH BFE 5.

ﬁ%m%ﬁ%%%ﬁ%%i&ﬂ,ﬁ%%ﬁﬂﬂ%@&

REHEAR R L FRANNRFERBHRET —E2 T8, AEER, N3 T
R ERE Pk, 3 AnERFEIRELHARIZE N LR LR
HEAR AL IR 2 %R B 2 8, TR T 26Q4 FrasE . &RAVINA, B IIET

O B A I E A AR IR S S IMARL R EAP IR S, BN SRR A
VIR B PR B BB MIHEA R I R ik 7, T il oh T Kok

o, #—FFIEITE, RIAZMH.

B A 5 AE4E

AL H N 3] 26-28 SF)3H 4 AN 13.04/17.11/22.08 12, T Hs 3]
26 F—HMA - PE K 40.1x, #AAT 40.1x 26E PE, % T2 3 B4R
# 61.75 & (AT{A B 474 67.93 T, 44.1x 26E PE) .

RIeHRT: THEPEE BT, 2AH~ 8B AR SRR,

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

B R (BF): FEAN
AR (AR ) : 61.75
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945

HiFE R R
SAC No. S0570524080001 chenshihui@htsc.com
SFC No. BTK466 +(86) 21 2897 2228

+(86) 21 2897 2228

E AR

KR (ART #HE 4 288) 45.10
FAE (AR ET) 38,191
6 /NAFH BRI (ARTET) 1,015
52 B AT B (AR T) 22.62-54.31

B ASE

— R

(%) #3%300

125
92
59

26
(7) k", W |
Apr-25

Aug-25 Dec-25 Apr-26

FF R R : Wind

2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 15,678 18,806 22,869 27,303
+-% 23.43 19.95 21.60 19.39
2 B EN 844 957.24 1,304 1,711 2,208

(a7)

+-% 2217 36.25 3116 29.06
EPS (5 # #i%) 1.13 154 202 261
ROE (%) 13.08 15.30 16.88 18.04
PE (&) 39.90 29.28 2232 17.30
PB (4%) 519 446 376 312
EV EBITDA (%) 19.23 1595 1248  9.68
M8 E (%) 027 029 031 031
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Bl AREBRHTILAEL
EPS () PE (x)
PEH R 28 AR W (SRED L) 2026E 2027E 2026E 2027E
601689 CH EEER 985 1.99 2.45 28.5 23.1
002536 CH KA 210 0.88 1.14 41.6 31.9
300547 CH NFAH 82 1.47 1.72 25.7 21.9
301397 CH FERE Ay 57 1.26 1.67 29.2 22.1
002837 CH T 33 907 1.21 2.15 76.7 43.2
002050 CH = 1,858 1.14 1.34 38.8 33.1
F34 683 40.1 29.2
B&2: 434 PE-Bands B£3: 4_%4 PB-Bands
[N: %] (AR )
— ATy — R A
57 A 62 -
34 == N mm=-- 464 4 00 pe=== T _MN e 6.7x
- — = 40x - = = 56X
29 31 A 44x
3.2x
14 15
2.0x
0 . . . . . . 0 . . . . . )
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 RR: Wind, &% TH KK : Wind, EHZF%
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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ALRER
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MK
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2024
11,494
2,187
4,637
108.69
75.92
2,273
2,212
6,869
364.90
3,857
802.75
1,844
18,362
9,909
2,064
4,035
3,811
1,381
129.36
1,252
11,290
858.89
834.60
1,377
3,999
6,213
18,362

2024
1,205
894.16
642.17
57.03
(45.57)
(581.82)
239.24
(906.07)
(823.86)
(173.41)
91.20
(129.85)
(47.59)
(161.95)
0.00
162.91
(83.21)
175.74

IS )

2025
14,102
2,555
5,657
105.86
77.85
2,786
2,920
7,774
236.51
4,761
796.90
1,980
21,876
12,132
2,455
5,308
4,369
1,440
316.54
1,124
13,572
947.19
845.71
1,718
4,857
7,357
21,876

2025
1,405
1,086
751.75
35.01
8.50
(742.51)
265.91
(1,325)
(1,197)
(159.70)
31.60
309.30
390.99
187.18
0.00
341.81
(610.68)
387.49

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
15,603
2,624
6,692
151.50
106.60
3,221
2,809
8,394
300.14
5,467
815.70
1,810
23,997
12,899
2,455
5,786
4,658
1,413
275.59
1,138
14,313
1,125
846.81
1,718
6,340
8,559
23,997

2026E
1,729
1,482
725.92
51.91
(23.63)
(545.14)
37.81
(1,281)
(1,291)
(63.63)
73.58
(379.77)
0.00
(40.95)
0.00
0.00
(338.82)
68.65

2027E
18,943
3,158
8,324
161.45
117.69
4,011
3,170
9,473
365.82
6,501
848.01
1,758
28,416
15,469
2,455
7,569
5,445
1,429
241.83
1,187
16,898
1,358
847.90
1,718
8,284
10,160
28,416

2027E
2,592
1,944
911.13
46.57
(25.68)
(344.77)
60.31
(1,924)
(1,803)
(65.68)
(54.98)
(132.83)
0.00
(33.77)
0.00
0.00
(99.06)
534.73

2028E
21,608
3,927
9,603
212.18
150.09
4,532
3,184
10,593
431.49
7,609
834.05
1,718
32,200
16,942
2,455
8,207
6,281
1,350
200.57
1,150
18,292
1,659
849.00
1,718
10,792
12,249
32,200

2028E
3,189
2,509
1,142
36.00
(25.68)
(552.48)
80.16
(2,195)
(2,095)
(65.68)
(34.02)
(225.34)
0.00
(41.25)
0.00
0.00
(184.09)
768.61

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
12,702
10,147
77.78
178.62
681.20
57.03
(119.71)
39.45
4557
1,009
3.14
9.49
1,002
108.13
894.16
110.63
783.53
1,708
0.96

2024

15.28
23.64
28.00

20.12

7.04
12.64
10.19

61.49
18.28
1.16
0.91

0.74
2.94
2.75

0.93
1.42
7.34

48.74
6.15
23.38

2025
15,678
12,662
86.96
211.24
797.13
35.01
(87.55)
39.62
(8.50)
1,269
8.37
23.55
1,253
167.35
1,086
128.87
957.24
2,065
1.15

2025

23.43
25.78
22.17

19.23

6.93
13.08
10.91

62.04
15.10
1.16
0.91

0.78
3.05
271

1.13
1.66
8.69

39.90
5.19
19.23

o%%
1]

2026E
18,806
15,036
94.03
244.48
959.11
51.91
(94.03)
39.62
23.63
1,709
8.37
10.00
1,708
225.39
1,482
177.85
1,304
2,485
1.54

2026E

19.95
34.72
36.25

20.05

7.88
15.30
13.07

59.64
10.49
121
0.94

0.82
3.05
271

1.54
2.04
10.11

29.28
4.46
15.95

1 IR IE 25

HUATAI SECURITIES

2027E
22,869
18,099
11434
297.29
1,166
46.57
(114.34)
39.62
25.68
2,241
8.37
10.00
2,240
295.63
1,944
233.28
1,711
3,152
2.02

2027E

21.60
31.13
31.16

20.86

8.50
16.88
14.96

59.47
4.18
1.22
0.95

0.87
3.05
271

2.02
3.06
12.00

22.32
3.76
12.48

2028E
27,303
21,379
136.51
354.94
1,392
36.00
(136.51)
39.62
25.68
2,885
8.37
10.00
2,884
374.90
2,509
301.07
2,208
4,007
2.60

2028E

19.39
28.74
29.06

21.70

9.19
18.04
16.83

56.81
(2.60)
1.28
0.99

0.90
3.05
271

2.61
3.77
14.47

17.30
3.12
9.68
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R

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 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,

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE R R o DT ITFARIE 4 B A 69 AR N Ao B AV BE /) BRI # 8, QL3ER A A 3 BT 4R4T 0k
£ 0N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZFHEFZZIRE T
B FZFR,

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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL Ay A TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



