IER T RARE

\ MK A4 (688065 CH)

P aFAAET QL LAY BHK

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
2026 4 A 29 8 | FEAH A R A

PR A KA —FAR, 2026 F QL £AMEk 8.75 12 (yoy+12.73%.
qoq+16.60%) , Ja#4# 1.66 e (yoy+21.01%. qoq+50.59%) .
3 QL A A& TH&MATEFA (L5en) , EB2RNIJENERFLAR
HEPTR ., HRAVYEH 26-28 S5 3 E4ALEMM, FH4H “EN” TR,

FRmEAKEAR AT T QL kb K

IR, 26Q1 AABMEH 17249 Tivk; FIFLH-F/+4%. HA1A
H g H T Kt R T A= AR N 8] F AR AT R R, s SN 5 4 A
¥R I RATHE K . 26Q1 2 345 4 LA £ A 36.04%, Fl3F+2.41/+3.65pct.
SICLAR R Aok, 26Q1 H1E % % A 16.88%, IR 3 H+4.59/1.57pct.

KB ABRFTAKESEVWEARBEE *BRA L2 A NEHEK
FEENRTN, RE 4 A 29 8, AMBHNA 2 7 Lk, BFM+29%, ~
SBRAHGERE, AEM AN LG H—FHEK, W, TRARAK LK
B AR ¥ BT E, PAGG R miF gy, A& Lk LAY, #
BNES, RE 47 24 B, PAG6 Mi&EFmEK 47T%ZE 21742 Tk,
% PAGG A& Heik Bk AR AL B 42 Bk ¥l , RATINA A 8] £ K R B 7 S
BHRALRH L Aok,

B AV 5 4E4E

BAVEH N 5] 26-28 )3 H 4 A1UE N A 8.48/9.43/10.16 1z T, Rk
+51%/+11%/+8%, *Fx EPS # 1.18/1.31/1.41 7. 44Tt /N3] 26 4
Wind — & FHA-F 2% 48xPE, # & 3£ M HEH SHE 7 @ ay H KM%
HH, AR FLEESETHRBREXEANSE Al EABLTOERED S
AAT%, 4T/ 8 26 5 58xPE, st HAR#H: 68.44 . (AT14 62.54 T, 3t
& 53 4% 26 4 PE) . #E#“ENIFL.

Rei: FA i) RAM, HSHARIN A, HAAR KRN LE.

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

BH R (EH) EAN
B AR (AR ) : 68.44
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

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

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

P9 &3
A (ART HE4 A 298) 47.74
AL (ARTBET) 34,434
6 NA-FH BRI (ARTET) 267.93
52 AL E (AR T) 45.43-62.24
FR M & B
IR AW

(%) P %300

28

18

8
(3)
(13) + : . '
Apr-25 Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 3,295 3,568 4,052 4,509
+-% 11.40 829 1354 11.30
3 B #8441 560.72 847.64 942.67 1,016
(87)
+-% 14.68 5117 1121  7.73
EPS (& # #i i) 078 118 131 141
ROE (%) 384 472 509 532
PE (4%) 61.41 40.62 36.53 3391
PB (4%) 195 189 183 178
EV EBITDA (%) 3835 27.82 2492 21.01
MEE (%) 094 111 123 4.28

Y LV NS



PLE 44 (688065 CH)

Bkl & k{Ek

B (LR
48298
43.35

28.23

12.89

2 8] & AR B ER

LB A Y 688363 CH

B EE X 688639 CH

KA ED 300142 CH

)

i CTHRN 8] A AR A Wind — B4

FHRKR: Wind, &%

B%&2: K44 PE-Bands
(AR F)
91 -

p=-
- aeaad L

68 1

45 A

<3t e e———

0 T T

B X

pmm-
.

-d
.._.-'
===

e =

,.__I

==

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FH R Wind, E5F R

§ KN e SRIE %
S .'.' HUATAI SECURITIES
WL (L) EPS (L) PIE (x)
48298 2026E 2027E 2028E 2026E 2027E 2028E
209 0.99 1.20 1.29 44 36 34
71 1.19 1.64 2.00 24 17 14
206 0.17 0.22 0.25 76 58 51
48 37 33
B%3: ¥KZ% PB-Bands
(AR T)
PR A
91 -
jmm~mm———-
e e — =
----- 105x 68 1L _ __.______----——lr =====-35x
— — — 90x N T a a. A - - = 3.1x
45 ~
70x 4_,),# 2.6x
55x 2.2x
23
35x 1.7x
0 T T T T T

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

I

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

#R R Wind.

ERFR



B0 £ RIE %

SLE 44 (688065 CH) e : MM vuaras secunmes

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 7,387 11,731 12,571 14,289 15341  #HA 2,958 3,295 3,568 4,052 4,509
A 5,347 9,252 10,340 11,375 12,661  FikKA 2,034 2,168 2,197 2,440 2,702
R K 24722 29750  292.38  377.39  368.05  F A4 Al 35.79 33.46 46.39 52.67 58.62
FeAe 3 R 10.56 7.77 12.08 10.46 14.62 FLHA 54.58 60.06 53.52 60.77 67.64
FAAT TR 2 65.57 78.78 77.54 99.95 9759 FHFA 167.91 17494 17841 20258 22546
A 1,181 1,440 1,216 1,734 1533  WH%M (164.01)  (98.87) (182.13) (136.72) (108.45)
FARA T 536.24  655.66  633.74  691.32 66751  FFARAMAHK (87.32) (135.70)  (71.36)  (81.03)  (90.19)
FERFF A 11,635 12,151 12,911 14,174 14237 QAAMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 133.78  203.67 23329 27324  301.86 A AME (8.95) 1.40 (8.00) (8.00) (8.00)
sy 3,899 3,654 3,486 3,327 5169  #FdAE 55156  633.75  960.92 1,068 1,150
T3 7 685.04 72850 70573 67891  648.60  FiIMKA 1.04 0.73 1.00 1.00 1.00
HAAEFEAD R~ 6,916 7,565 8,486 9,895 8,118  #FkshE ik 4.59 431 5.00 5.00 5.00
= 19,021 23,882 25,482 28,463 29,579  AUHEHR 548.02 630.16  956.92 1,064 1,146
s 2,918 2,006 3,119 5,558 6,168  FfiFft 73.43  100.66  133.97 14899  160.51
B 1,247  301.22 1,400 3,450 4,049  AAHE 47459 52950 82295 91522  985.96
A IR B 1,441 1,404 1,479 1,723 1,823  JHMEAME (14.37)  (31.22)  (24.69)  (27.46)  (29.58)
A E A Bk 23029 30155  240.60  385.15 29595 3B/ A 488.96  560.72  847.64  942.67 1,016
ekt A4 1,003  560.94 54953  558.16  501.61 EBITDA 740.15 773.72 1,067 1,232 1,424
KK 613.26 188.96 177.56 186.18 129.63  EPS (AR, %K) 0.84 0.82 1.18 1.31 1.41
H AR R 389.29 37198  371.98 371.98  371.98
R A 3,920 2,567 3,669 6,116 6,670 EEMFILE
VMR G 3,594 3,615 3,590 3,563 3533 4tEE (%) 2024 2025 2026E 2027E 2028E
A 583.38 72129 72129 72129  721.29 RK#H
FANR 8,520 14,246 14,246 14,246 14,246  FIKA 39.91 11.40 8.29 13.54 11.30
B4R 2,546 2,819 3,271 3,775 3,331 FLAlHE 21.41 14.90 51.62 11.17 7.70
)3 B B B R R 11,507 17,700 18,223 18,784 19,375  Ja B 844l 33.41 14.68 51.17 11.21 7.73
R A AR AR S 19,021 23,882 25482 28,463 29579  #HAIH (%)

ERIES 31.25 34.22 38.44 39.78 40.08
ALRER e UES 16.04 16.07 23.06 22.59 21.87
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 4.31 3.84 4.72 5.09 5.32
2EEHAE 820.93  404.12 1,136 743.61 1,470  ROIC 2.65 2.36 3.59 3.87 3.98
A 47459 52950 82295  915.22 985.96  4EHk# S
V8 4 32546  318.97 256.31  263.63  340.72  iF/F QthE (%) 20.61 10.75 14.40 21.49 22.55
%% R (164.01)  (98.87) (182.13) (136.72) (108.45)  # MHfHE (%) (20.26)  (39.30)  (38.26)  (32.71)  (35.15)
#F MK 8.95 (1.40) 8.00 8.00 8.00 AAKE 2.53 5.85 4,03 257 2.49
FEFEE (25.26) (603.18)  227.39 (310.56)  238.86  @EFHLFE 1.99 4.87 3.48 2.16 215
HezE s 20120  259.10 3.57 4.05 451 BBk
BREHRLE (823.06) (725.88)  (1,024)  (1,535) (412.05) EFERAHFE 0.16 0.15 0.14 0.15 0.16
TALH (843.31) (743.46) (986.80)  (1,487) (375.43)  IAKIKIKEHF 12.06 12.10 12.10 12.10 12.10
KB 0.00 (25.50) (29.62)  (39.95)  (28.63) RATKHK AL E 1.32 152 1.52 152 1.52
E R & 20.25 43.08 (8.00) (8.00) (8.00)  HRAgH (ART)
HF{EHAE 149.49 4,315 976.50 1,827 227.68  HROKE(RATHEE) 0.68 0.78 1.18 1.31 1.41
FE il 500.66  (945.69) 1,099 2,050  599.72 AL H LR AKF) 1.14 0.56 1.58 1.03 2.04
K% 367.93  (424.30) (11.41) 8.63  (56.55) A (RATHES) 15.95 24.54 25.26 26.04 26.86
£ il LI A 0.00  137.91 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.08) 5,725 0.00 0.00 0.00  PE () 70.42 61.41 40.62 36.53 33.91
BRSNS (714.02) (177.96) (110.87) (231.46) (315.48) PB (%) 2.99 1.95 1.89 1.83 1.78
LA 34 o 3R 172.19 3,935 1,088 1,036 1,285  EV EBITDA () 47.24 38.35 27.82 24.92 21.01

AR NI 2

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



HUATAI SECURITIES

{ ' KX 1
YUK 44 (688065 CH) ) A% 11T} ERIES

R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
T IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAXAR 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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

» KA 1
KR 44 (688065 CH) G\ A% (T[T} ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o PUIRAM (688065 CH): A 4reisfit (FH) AMRAE) . HT 08 fa/R L AT &) £ AR E KA B i24E4769
S GEF T B R IR AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GRE (1934 FiEAR H k) (FiTHR) % 15a-6 £ AR EFHIEARHE N AARME, AT LR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o HLEA4Y (688065 CH): £ FIEAMMDA A S, HF 238 F/R LB E N 3£ RARE KA B 24T 2 5] 1E A MK
TR RFIERAAERAEE,

o HRIEKNMA RS LT NS/ REFEENF], RIRIFITE VLA F KL XA E P & R FEERIERFR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KR HWITERSAFGIMTERS Y, FHE (M HMIEE) I G5% R 5
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R B RIER (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



B0 £ RIE %

SLE 44 (688065 CH) )\ A% MM vuaras secunmes

¥ 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



