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OO feRE S

.' .' HUATAI SECURITIES

FIR &P
5 R

HERHR
2026 44 A 29 A | FEAR

X RER N 26 F—F4k: 2026 F Q1 5= B 74.52 12 T (yoy+3.09%.
qoq+35.02%) , Va4 A| 2.57 12 (yoy-17.37%. qoq+47.75%) , F=3F
#A] 211 12 (yoy-7.89%) . 26Q1 # A& F &M#HH (3.012T) , £
ZR2VBMAMBRTRMNAY. FIEMZ LT A B A B A L THKE
S, BB EBT RA,

RGEERXAMIETENRILRS, HRRTHERKER

26Q1 R #IL yoy+43% £ 17.3 127, 4% yoy+40% % 8.4 Fvb, : &%
BN B IT BT, N yoy+2% E 2.1 7 ALl eI E K yoy-14%
% 751L, 4% yoy-16% % 25.7 7ok, A yoy+3%ZE 0.3 77 Tlwk, &
e Lk £ R RAIAS L AL F s H R E, IR E I yoy+12%
Z 1441L7, 4% yoy+8% E 14.2 Fek, 4 yoy+3%ZE 1.0 7 Tlvk; A
MR R F] F SRR yoy+28% E 7.9 1L, TR AARIEE, HE
YOy+27% % 7.8 77vk, ¥ yoy+1%ZE 1.0 77 lwk; #7 kR M AR 2L
8.21L, FTHERIER, 4% 59 Fek, Hh yoy+31%ZE 1.4 7 L/,
26Q1 %4 £ 4 £ F H+0.7pct £ 13.7%.

BEVEGERAR, R, AWARTIAAZAKE
BENBS, 4 A 29 B BH G158 —% = XI5 8 2 0 A% 5 A
1011/26895/4037/4099/33794/12800 7T/#k, % 41 0%/+20%/+9%/+7%]
+43%/+10%, &%= sk AR FT R, BB, RE 4 A 24 8, HI &
(£7E) MM 725 £ ik, HINEIENIE B NI 2R FE S KT,
EESRFE O, ALEHSY ARG 0 &L RERIFEANKT, AT
@, 4 71 29 H DMC M A& F#m+9% E 1.5 7 lok, 1M AT 3738 & 5812
TRV AR N E L AR NENNELERNT, FHeAREE,

B AN 5 4E4E

HAVHF N 3] 26-28 )3 B4 AT A 20.7/22.8/26.0 1L, 26-28 4
tb+39%/+10%/+14%, 3t EPS # 1.73/1.90/2.16 .. ATt/ 3] 26
F-F3 13XPE 6 Wind —&#8, FEF| AL TFHF S, FHRREFRK
MEAF LS, BEBT G RFAEY, URRH, ANAEE TR AAZEK
£, T3] 2026 F 20xPE, 44 H AR 34.6 T, £4F “HHT PR,

R : Tard KABMA; #RB 2t R A

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

B WR(BH) ¥
AR (AR ) : 34.60
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

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

A AR
AN (AR HE4H298) 33.56
TE (AR TEF) 40,330
BANAFHEARM (ARTAT) 1,017
52 A E (AR H) 20.09-43.75
Rt A 4B
— LR
(%) 7 300
128
96
64
31
(1) -~ : . .
Apr-25 Aug-25 Dec-25 Apr-26
FH &K Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 29,300 31,739 34,033 36,493

+-% 318 833 723 723
Ja BN A A4 1,492 2074 2,278 2,596
(@7)

+-% (6.83) 39.01 9.83 13.96
EPS (R A47TH5%) 124 173 190 216
ROE (%) 6.61 805 833 889
PE (1%) 27.03 1944 17.70 1553
PB (15) 183 171 161 150
EV EBITDA () 10.69 943 937 753
BEE (%) 149 179 179 179

TR R A nE, LRI LA



| 4 KN 1 3 i 3%
X A% H (600141 CH) S < MM iara secunmies
B&1: “THAIfEEkR
BA (R dHE (L) EPS (%) PIE (x)
PB4 BERSD 4A288 4A28R 2025E 2026E 2027E 2025E 2026E 2027E
AN 002170 CH 14.18 138 0.94 1.31 152 15 11 9
=B 002539 CH 15.47 187 0.68 1.04 1.31 23 15 12
= RA 600096 CH 36.68 669 2.83 2.88 3.09 13 13 12
F34 17 13 11
R TTELN 8] B AR A Wind — 2
TA KRR : Wind, fEEHF5T
B%2: %A% R PE-Bands B4£3: XKX%£H PB-Bands
(ANE ) (AR )
— XAR&EA —_— R
100 A 49 -
-1"]
'
”w +=-4  emee-- 25x 37 2.2x
- = = 20x 1.9x
50 1 15x 25 1.5x
10x 1.2x
25 12
5x 0.8x
0 ; ; ; ; ; 0 ; ; ; ; ;
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR RKR: Wind, FEHZF5% FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
RAEE 8,295 9,357 7520 12,519 9,071  FaMA 28,396 29,300 31,739 34,033 36,493
EI 1,464 1,780 3,576 3,403 4130  FLARA 22,854 24,038 25252 26,785 28,530
R MK 1,595 2,124  636.37 2,266 1,110 B LRAte Ao 570.01 49531 63478  680.66  729.85
FeAe 3 R 94.49 68.77  130.53 86.48 13445 FLHA 44055 44191 49196  527.51  547.39
FAAT TR 2 33312 21419  327.30 31144 35034 FEFEA 567.15 49235 63478  680.66  729.85
A5 3,539 3,962 1,650 5,240 2,143 MHEA 34962 44271 51003  598.07  546.18
FARA T 1,268 1,210 1,200 1,212 1,202 FFRfEHK (452.15) (187.30) (269.78) (476.46) (547.39)
FERFF A 39,481 42,666 43,919 45086 44,196 ANAMETHIE (22.65) 1.59 0.00 0.00 0.00
KIBF 1,642 1,637 1,684 1,670 1,647  BFEAMKE 12109 15743  100.00  110.00  110.00
sy 30,301 30,901 29,681 28,555 27,108  FLAlE 2,247 2,310 2,676 2,929 3,324
T3 7 3,040 4,888 6,541 8,140 9,686  FIIMHEA 18.30 41.81 50.00 50.00 50.00
HAAEFEAD R~ 4,499 5,241 6,013 6,721 5755  Faksh ik 182.05  187.41 150.00  150.00  150.00
= 47,776 52,023 51,439 57,605 53,267  AIHEHR 2,083 2,165 2,576 2,829 3,224
s 14,003 15542 14,896 20,965 16,210  FfiFft 46470 55246 48945  537.58  612.64
FEAlEE S 2,049 3,167 3,167 8,678 3,167 %A1 1,619 1,612 2,087 2,292 2,612
A IR B 5,483 5,684 6,047 6,396 6,857 UHMAME 17.39  120.22 12.52 13.75 15.67
A E A Bk 6,470 6,690 5,683 5,891 6,186 3 /%A 5] 441 1,601 1,492 2,074 2,278 2,596
ekt A4 10,891 12,086 10,612 9,139 7,665  EBITDA 4,827 5,424 5,676 6,160 6,643
K Ik 6,295 7,368 5,895 4,421 2,947  EPS (AR, %K) 1.45 1.24 1.73 1.90 2.16
HAeAER A 7 4,596 4,718 4,718 4,718 4,718
R A 24,894 27,628 25509 30,104 23875 EZEMHIE
VMR G 1,419 2,387 2,400 2,413 2429 ARHEFE (%) 2024 2025  2026E  2027E  2028E
A 1,103 1,103 1,202 1,202 1,202 REfeH
K AR 6,818 6,939 6,939 6,939 6,939 BN 1.04 3.18 8.33 7.23 7.23
B4R 13,254 13,627 14,706 16,201 17,986 & AliE 28.61 2.81 15.83 9.47 13.49
)3 B B B R R 21,463 22,008 23531 25088 26,963  J3&H 344 16.13 (6.83) 39.01 9.83 13.96
AR AR A 47,776 52,023 51,439 57,605 53,267  FHAIRS (%)

EXIES 19.52 17.96 20.44 21.30 21.82
NLREER EEIES 5.70 5.50 6.57 6.73 7.16
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 7.07 6.61 8.05 8.33 8.89
Z2EEHAL 1,589 1,615 9,338 93286 10,888 ROIC 5.95 5.50 7.68 7.24 9.40
A 1,619 1,612 2,087 2,292 2,612 fxfkfe s
718 e A 2,356 2,831 2,621 2,767 2,909 A E (%) 52.11 53.11 49.59 52.26 44.82
m4% A 34962 44271  510.03  598.07  546.18 4 AfkLE (%) 56.46 63.04 41.95 54.86 25.09
#F MK (121.09)  (157.43) (100.00) (110.00) (110.00) A ZhbF 0.59 0.60 0.50 0.60 0.56
FEFEE (3,258)  (3,378) 4,188  (4,648) 4,894  #FLE 0.29 0.30 0.33 0.31 0.37
HezE s 643.45  264.18 31.74 34.03 3649 BiE#H
B EHALE (2,039)  (3,292)  (3,775)  (3,824)  (1,909)  E#EFEHE 0.62 0.59 0.61 0.62 0.66
KA (1,503)  (2,249)  (3,936)  (3,937)  (2,032) RMIKKAHE 20.00 15.76 23.00 23.45 21.62
KB (697.51) (301.81)  (47.41) 14.12 2332 EATTRHAHE 422 431 4.31 431 4.31
FAIF A 162.21  (740.58) 209.02 98.78 99.67  HmAE (ARF)
ERxEHAE (370.79) 1,992  (3,767) 2,718  (8,252)  AMLME(RATHEE) 1.33 1.24 1.73 1.90 2.16
FE il 335.16 1,118 0.00 5511  (55M1)  HRLFALA(RHFME) 1.32 1.34 7.77 0.78 9.06
BT (33.48) 1,073 (1,474)  (1,474)  (1,474)  HEMAF = (RATEHE) 17.86 18.31 19.58 20.88 22.44
A3 4G o (98.48) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (434.00)  120.99 0.00 0.00 0.00  PE (%) 25.18 27.03 19.44 17.70 15.53
A F AL (139.99) (319.60)  (2,293)  (1,319)  (1,267) PB () 1.88 1.83 1.71 1.61 1.50
G 3 o (812.12)  308.39 1,797 (173.11)  727.08  EV EBITDA (4%) 11.31 10.69 9.43 9.37 7.53

S
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R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R 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 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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, 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRE T FRAE. M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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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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



