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.' .' HUATAI SECURITIES

HERHR FH B
2026 4 A 29 B | FEA® G &

RBAE R 7 2026 F— F 3R 26Q1 5= AL kL A 28.84 1L T
(yoy-10.59%) ; YVa#4 418 4.23 1z (yoy-16.53%) ; =ik /s 4 #1iH
3.96 1zt (yoy-17.63%) . —FZ LG4 KE, L2 F B PHIT LM
PR THNHAIENRET R F 0, A8 HREIT 2 kA 24E,
BARZ/RFILE, KPREMEARE, £4F “EN” B4,

EAENBRARE, FRAEESK, BAREAE

26Q1 » 8] 41 % 35.68%, [T M 3.40pct, AN T2 2 —M B B4
B R ERTHHEHN T Fh., 26Q1 4 E/EH/IFR T AEL A
11.49%/11.71%/0.31%, [ tt4 #1-0.16pct/-0.12pct/+0.08pct, % %4
WEIERARE. FEAFE 14.67%, R M@k sh, BRBHLEMFS
AL

HRR EAT kA, FRALREEEZL

DN EINE K A B R K AT Bk, HA ARG R A LALE, RAREM T B R
B, ABEETHN RSN E. XFELLE (FAR) AP
A, REBECASHPFABRESEHL, Al HFRLRAYIEE, A
BT Z M, BB LS, BEBMATE L, KAAKSEZ
W o

2 RN 5 4E4E

HAN LN 5] 26-28 F )34 FlE M 16.72/18.15/19.28 12T, 26 7T
tbN 3] Wind — & #88 PE ¥44 11.4x, ZEN T LA KM, K2 RS
FR. Sl oaEsitil, 4F 26 F 16x PE {514, 44+ 844 10.51
Mo HH “EN” AR,

AT BEMBRLH; —AEPBHERATAY; KRR LK, KT
Ak G- e SR

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

BFIPE (AH): EN
B AR (AR F) : 10.51
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

FR4E R R
SAC No. S0570524070002  zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

E AR
KR (AR #HE4H298) 9.52
T (ARTEF) 24,227
6 ANAFHE R (ARTET) 137.32
52 A# s E (AR H) 9.40-11.99
i
— A
(%) %300
28
17
6
(6)
17) + r . y
Apr-25 Aug-25 Dec-25 Apr-26
FA KR : Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 12,347 11,246 11,589 11,839

+-% (9.25) (8.92) 306 216
J2 BB 844 1,795 1,672 1,815 1,928
(a7)

+-% 12.37 (6.87) 854  6.22
EPS (5 # #i%) 071 066 071 076
ROE (%) 9.01 817 866  8.90
PE (&) 13.50 14.49 1335 1257
PB (4%) 122 119 116 112
EV EBITDA (%) 9.04 11.08 9.66 879
M8 E (%) 525 525 525 525

A RR: a8 nd ERFLAM
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DY ol HUATAI SECURITIES
Bxl: T ik
HAE (L) 13 &% A (L) PE

N3 W & AR 2D, 25A 26E 27E 25A 26E 27E
LR 2 601098 CH 201.15 15.94 16.06 16.55 12.62 12.52 12.16
LR iR 601019 CH 155.06 11.74 13.15 14.84 13.21 11.79 10.45
7 601900 CH 111.13 10.43 11.25 12.06 10.65 9.88 9.22
STy 12.16 11.40 10.61

E: HAERE 2026 SF 4 A 29 BN . TN SRR A Wind —E .
A RR: Wind, £E£FFR

B&2: RAtH PE-Bands B £3: AAtE# PB-Bands
(AR ) (AR )
— R — R
28 - 19
214 kv me=e- 25x 14 { jee=me=!_fte==4d"  eeee- 2.2x
- = = 20x = = = 2.0x
14 15x 9 1.7x
10x 1.5x
7 5
5x 1.2x
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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
11,524
1,946
632.13
92.62
135.05
1,763
6,955
19,223
1,345
5,856
712.22
11,309
30,747
9,753
14.51
4,880
4,859
1,238
6.60
1,231
10,991
281.83
2,545
3,363
13,485
19,474
30,747

2024
1,839
1,596
524.31
(384.42)
(88.72)
(844.36)
1,036
(1,522)
(245.68)
(1,179)
(98.08)
(1,442)
7.79
(6.70)
0.00
0.00
(1,443)
(1,124)

2025
16,986
1,163
687.63
72.20
112.29
1,888
13,062
13,672
1,348
5,618
717.05
5,889
30,558
9,245
0.00
4,657
4,589
1,122
0.00
1,122
10,367
251.85
2,545
3,595
13,753
19,939
30,558

2025
1,536
1,819
543.19
(333.06)
(87.27)
(848.15)
44262
(858.67)
(197.76)
(4,112)
3,451
(1,472)
(14.51)
(6.60)
0.00
23154
(1,682)
(780.89)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
18,004
1,799
626.31
65.76
102.27
1,720
13,691
13,526
1,416
5,690
649.49
5,770
31,530
9,807
1,392
4,241
4,174
1,122
0.00
1,122
10,929
262.32
2,545
3,595
14,169
20,339
31,530

2026E
530.32
1,682
501.08
(465.40)
(50.00)
(1,144)
6.28
(405.23)
(353.27)
(68.00)
16.04
510.73
1,392
0.00
0.00
0.00
(881.73)
635.82

2027E
17,692
1,391
645.45
67.77
105.40
1,772
13,710
13,447
1,488
5,678
583.44
5,697
31,139
8,856
128.17
4,371
4,357
1,122
0.00
1,122
9,978
280.11
2,545
3,595
14,662
20,881
31,139

2027E
2,051
1,832
523.96
(472.25)
(50.00)
210.60
6.47
(395.26)
(343.39)
(72.00)
20.12
(2,064)
(1,264)
0.00
0.00
0.00
(800.20)
(408.58)

2028E
18,434
2,064
659.36
69.23
107.67
1,811
13,724
13,337
1,560
5,641
511.92
5,624
31,771
8,818
0.00
4,465
4,353
1,122
0.00
1,122
9,940
295.59
2,545
3,595
15,164
21,536
31,771

2028E
1,952
1,943
545.69
(506.27)
(50.00)
13.37
6.61
(385.06)
(337.45)
(72.00)
24.39
(894.35)
(128.17)
0.00
0.00
0.00
(766.18)
673.03

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

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

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
13,606
8,348
107.36
1,692
1,784
(384.42)
(89.19)
3.27
88.72
2,270
27.46
31.60
2,266
669.85
1,596
(1.20)
1,598
2,384
0.63

2024

(0.29)
(2.69)
(45.88)

38.64
11.73
8.08
6.60

35.75
(7.27)
1.18
0.38

0.44
21.46
1.63

0.63
0.72
7.65

15.17
1.24
9.23

2025
12,347
7,395
111.94
1,615
1,739
(333.06)
(301.21)
45.82
87.27
1,833
27.59
28.56
1,832
13.16
1,819
24.01
1,795
2,047
0.71

2025

(9.25)
(19.25)
12.37

40.11
14.73
9.01
7.39

33.93
(3.49)
1.84
078

0.40
18.71
1.55

0.71
0.60
7.84

13.50
1.22
9.04

o%%
1]

2026E
11,246
6,948
101.96
1,462
1,550
(465.40)
(56.23)
0.00
50.00
1,697
27.52
30.08
1,694
1217
1,682
10.47
1,672
1,734
0.66

2026E

(8.92)
(7.43)
(6.87)

38.21
14.96
8.17
5.76

34.66
(0.11)
1.84
0.85

0.36
17.12
1.56

0.66
0.21
7.99

14.49
1.19
11.08

1 IR IE 25
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2027E
11,589
7,166
105.07
1,449
1,539
(472.25)
(57.95)
0.00
50.00
1,847
27.56
29.32
1,846
13.25
1,832
17.79
1,815
1,902
0.71

2027E

3.06
8.86
8.54

38.17
15.81
8.66
6.29

32.04
(4.15)
2.00
0.90

0.37
18.23
1.66

0.71
0.81
8.20

13.35
1.16
9.66

2028E
11,839
7,328
107.34
1,480
1,513
(506.27)
(59.20)
0.00
50.00
1,959
27.54
29.70
1,957
14.05
1,943
15.48
1,928
2,001
0.76

2028E

2.16
6.05
6.22

38.10
16.41
8.90
6.67

31.29
(7.70)
2.09
0.99

0.38
18.15
1.66

0.76
0.77
8.46

12.57
1.12
8.79
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R

DHTIFE 9
AN, BIsk. AR, IR AIRE PR K UL B e BB T AT U AT ARG IE R R KAT AR AT L R,
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 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 TAE) o AIRE T BT A R AU 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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



HUATAI SECURITIES

» | E:
A% (601928 CH) L Ly ERIES

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.

(EH-EL2URERE

o NHMTITE I, FRAGMERABAN R AL H Rt RIREPTAR B ARGYIE R R KAT AN B BAR . TF R 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT T 69 KIE R R o T TARIE B Al A 09 BN A B AL /) RAFFH B, 36k A N 3 3T 4Tk
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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

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, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
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



