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HERHR FH B
2026 4 A 29 B | FEA® KRAKL

N1ERE 4 A 29 B &4 26 5F—F 4R, 26Q1 A E Ik 18 1L L, F He+22%/
RIb-28%, EE4AE 1.9/ (3edkE 1.9 1) , R H-7%/3 -36%
(3=3E )5 Bl Hb-1.6%/3F t6-38%) . 26Q1 Y3 #& 4 #liEK T A/ aTEF A (3
L) , £ 2RETBIAHLL T S = 4T BRI & ok R sw ek Lk $ %
o BAVHEAE N 5] 26-28 513 F4 FIE TN, F BN 8 I A A R AL 6 BE 5
TR, Lapadh 2, ®8 “EN” T4,

BT EAE S AT MR R AT T LT, 26Q1 LA ERERAE
EENABEF, 26Q1 #F 65K HH 1015 Tik, BIFREFHZE, BT
M FABRSEE, AEMNFHATBRPEF B F RN 8 =4 A Pr#ih;
26Q1 % R 4k /A% BRI T % W % ¥ H 1.16/0.72/0.66 7 /v, Rt
+10%/+6%/+9% (3R HL+9%/+7%/+6%) , &% L5 RAHE SR Hh,
26Q1 #AaE T M 0.42 77 lok, B Hb+136%/3R b+23%. <= 4 M Ftk
TR AR A LATH R, 26Q1 /8] 426 £ 4] £ R L-3.7pct/3R b-1.6pct £
25.1%, A9 %% A % R b-1.1pct/3F e +0.9pct £ 8.8%.

BELEEKRER, JTBERTRANRRA BT LS TH
HBANEBEF, 4 A 29 DT ol BBREIBRIZaed 0o NA
0.10/1.30/0.86/0.73 77 7l*k, # 3 F K 0%/+8%/+6%/+5%, #F#tikE Kik
WFREARABEEFFHT, BT > hiEF BT, wsgs @4 A 29 A0
0.63 7 lvk, 14 FHEG=E, B2F BLEHRREKBKMHBLL > %
¥R BORRFF R E, ANATREREAESHZRTE T, 4503
2025 £k, NS HSAES NS BE | B X TR IR RS Skt
B, A REERGERY 530 Fek, AT EERKT, KMNEFA
A X HETHRT MG T AT AEEE, B, 28 &L= i f £iR
FRATAH B LG K,

B AN 5 4E4E

FAVF N 8) 26-28 0384 104 16/18/20 et (4#H77114) , CAGR A
16%. AE TN 26 F Wind —&##-F3 18xPE, 4T3 26 4
18xPE, % F BARMH 47.34 & (#714 50.16 ., 35 26 4 19xPE vs 7Tt
N B HAE 19XPE) , 448 “ENT IR,

RIeiRT: AR B G EENT: MEBMAERFE LK, RRERFATH.

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

B FR(AH): EN
B AR (AR F) : 47.34
R B 5

SAC No. S0570523100003
SFC No. BVN325

zhangxiong@htsc.com
+(86) 10 6321 1166

AITH
SAC No. S0570519040002
SFC No. BQZ933

7R
zhuangtingzhou@htsc.com
+(86) 10 5679 3939

E AR
KR (ART #HE4H298) 38.10
T (AR ET) 23,085
6 /NAFH BRI (ARTET) 530.01
52 A (AR H) 22.26-44.00
i
. —_— ey
) %300
107
80
53
26
1) . . .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 8,328 10,637 11,167 11,476
+-% 4102 2772 498 277
Ja B AN 8 %A 1,260 1,596 1,800 1,953
(B7)
+-% 31.76 26.66 12.76 851
EPS (s # ##) 208 263 297 322
ROE (%) 18.16 20.06 21.39 22.15
PE (&) 18.32 1446 12.82 11.82
PB (4%) 300 281 268 256
EV EBITDA (%) 11.70 1031 967  8.80
MEEFE (%) 472 600 677 7.34
FHRRR: NS NE, EEF AN
1



4 KN 4 g %

Y x .'.' HUATAI SECURITIES
D ot
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Bkl &k

BA (RME)  TE (o) EPS (&) PIE (x)
2 8 A AR & ERA 4F298 48298 2026E 2027E 2028E 2026E 2027E 2028E
=R 600096 CH 36.68 669 2.88 3.09 3.24 13 12 11
AT AL 000422 CH 17.08 186 0.99 1.12 1.29 17 15 13
EEr LX) 603077 CH 3.04 268 0.13 0.17 0.27 24 18 11
X RER 600141 CH 33.56 403 1.84 2.17 2.46 18 15 14
F# 18 15 12

E: TR ) AR R Wind — &
TR kR : Wind, £ &25F%

B%2: )& PE-Bands B%3: )& PB-Bands
(AR ) (AR )
— e —_— R
55 4 ) 49 -
[ ————
-3 V" -\ ,-
41 l""l Y 25x 37 - .-——-‘r bl A A B 3.6x
"~ - _r N _-
- = = 20x .——__r-l__I.-' =" - = = 3.1x
27 1 15x 4 =4 v 2.5x
10x 2.0x
14 A 12 A
- 5x 1.5x
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
AR Wind, 545 A KR Wind, 55758

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



B0 £ RIE %

)24 (002895 CH) e ‘ MM iara secunmies

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 3,872 4,580 5,209 5,368 5492  FaMKA 5,906 8,328 10,637 11,167 11,476
b 1,985 1,681 2,146 2,253 2,316  FhRA 3,949 5,808 7,434 7,653 7,738
B 27339 47886 48195 52673  509.88  F AL AlMAe 147.97 17050  217.77  228.62  234.95
FeAe 3 R 64.62 85.77  106.32 95.34 111.90 #FLxF A 9458  117.92  150.62  158.12  162.50
FAAT TR 2 59.36  153.87  118.47  167.44 12639  ¥3% A 250.83 28755  367.28 38558  396.25
A 884.55  997.33 1,127 1,060 1151 W4H%M 99.53 72.78 67.88 84.43 97.19
FARA T 605.25 1,184 1,230 1,266 1277 FABUERK (50.95)  (78.11)  (99.77) (104.74) (107.64)
RS T~ 9,051 9,156 9,992 10,766 11,538  AAMATIIKE (1.55) 0.88 0.00 0.00 0.00
KA 1,433 1,435 1,533 1,613 1,703  #EAMKE (8.26) 49.45 34.08 40.81 41.15
sy 4,314 4,101 4,472 4,873 5262  ELAIH 1,192 1,594 2,003 2,250 2,426
R 2,347 2,328 2,698 2,949 3208  FRIMEA 2.38 411 3.68 3.39 373
HAAEFEAD R~ 957.08 1,291 1,290 1,331 1,365 Tk 21.16 30.82 20.62 24.20 25.22
= 12,923 13,736 15,202 16,134 17,030  AUHEER 1,173 1,567 1,986 2,229 2,404
s 3,309 4,028 4,984 5,532 6,086  FFiFHt 21499 23218 34077  373.78  390.54
B 1,185 1,833 2,434 3,373 3459  AAUHE 958.02 1,335 1,646 1,856 2,014
A IR B 881.14  937.33 1,390 1,006 1,417 JHEAME 1.54 75.02 49.37 55.67 60.41
A E A Bk 1,243 1,259 1,159 1,153 1,210 V2 &An 84 A1 956.48 1,260 1,596 1,800 1,953
ekt A4 2,384 92254  881.12 794.46 684.93  EBITDA 1,751 2,146 2,434 2,679 2,943
KK 1,117 688.69 647.27 560.61 451.08 EPS (AR T, & XK) 1.76 2.19 2.63 2.97 3.22
HAudE R A 1,267 23385  233.85 23385  233.85
R A 5,694 4,951 5,865 6,327 6,771 EEMELE
VMR G 1,055 1,078 1,127 1,183 1243 RtFE (%) 2024 2025 2026E 2027E 2028E
A 541.98  607.67 60591 60591 60591 ARK#H
FANR 2,720 4,027 4,027 4,027 4,027 BIKA 36.72 41.02 27.72 4.98 2.77
B4R 2,768 3,189 3,407 3,652 3,918  FLAlHE 2271 33.76 25.67 12.33 7.79
)3 B B B R R 6,174 7,707 8,210 8,624 9,015 3 /%A 8441 24.80 31.76 26.66 12.76 8.51
AR AR A 12,923 13,736 15,202 16,134 17,030  FAIRH (%)

ERIES 33.13 30.26 30.11 31.47 32.58
ALRER EEIES 16.22 16.03 15.47 16.62 17.55
2HFE (ARTEF) 2024 2025  2026E 2027E 2028E  ROE 16.03 18.16 20.06 21.39 22.15
2EEHAE 859.23  641.90 2,420 1,815 2911  ROIC 10.59 13.42 15.30 15.77 16.05
A 958.02 1,335 1,646 1,856 2,014 fzfkfe s
A7 18 #e 4 467.47 51217  388.06 37452  450.61 K AHE (%) 44.06 36.04 38.58 39.21 39.76
%% R 99.53 72.78 67.88 84.43 97.19  # it (%) 27.10 14.05 12.52 19.72 18.19
#F MK 8.26  (49.45)  (34.08)  (40.81)  (41.15) A#LE 1.17 1.14 1.05 0.97 0.90
FEFEE (744.09)  (1,330)  329.75 (483.10)  366.45 & FHkFE 0.87 0.84 0.79 0.74 0.69
HezE s 70.03  101.47 22.31 23.80 23.88 HiE#H
BREHRLE (944.50) (599.48)  (1,192)  (1,109) (1,183)  EFFREHFE 0.47 0.62 0.74 0.71 0.69
FARLH (451.89) (369.75) (1,126) (1,066) (1,132) ol A 4% 22.55 22.14 22.14 22.14 22.14
KB (163.08) (271.40)  (97.52)  (80.45)  (89.85) mAtIKHZALE 4.86 6.39 6.39 6.39 6.39
FAIF A (329.53) 41.67 30.96 36.65 38.36  HmHER (AKF)
ExKEHAE (104.11) (363.89) (761.42) (598.26) (1,665) A MM (R ATHE) 1.58 2.08 2.63 2.97 3.22
FE il 177.13  647.18  601.32  939.50 86.13  HMZEFALA(RHHE) 1.42 1.06 3.99 2.99 4.80
LT (443.44) (428.62)  (41.42)  (86.66) (109.54)  H M4 /= (R #E) 10.19 12.72 13.55 14.23 14.88
438 R 3 Ao (0.05) 65.68 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5.04 1,307 0.00 0.00 0.00  PE () 24.14 18.32 14.46 12.82 11.82
A F AL 157.22  (1,955)  (1,321)  (1,451)  (1,642) PB () 3.74 3.00 2.81 2.68 2.56
A 36 o 3R (176.16) (318.24)  465.92  106.95 62.39  EV EBITDA (/) 14.89 11.70 10.31 9.67 8.80

A A N 2

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

PHTIFE 9
RA, M, EITH, HIEH RIRE PR AR GG & EFH BB T AT AHAREYIE A R EATANANDAZT R AiE, 3L
5 BRI T A ST A1 PR 80 LR U T K 8 5 L 4 K ] BT A T 48,

— 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

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

LRIEH (ARIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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
REA T R B T E— MR IE. A K% S 0 BARIE A R RIR S B3,

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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE 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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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,

(E-E2REHE

o DMITIREE, EITHAARARFEAELHRI2ERIBE TR B NIRGIERBREITANGBAR. EFZRME . DATIF
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 M E N S & B FIEOE LI R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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

¥, ¥R 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

ORI A 2026-F 4 32 By T TR 8]

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



