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OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 44 A 29 A | FEAR

B
AR 3

NENTE 26 F—F4R: 26Q1 FEILKA/2E4AE 61.6/8.0 1z, Rt
-1.3%/-4.6%, 3 ib+14.7%/+151.1%, 25Q4 ik & EHRBRN X EEE, &
FEE AR, A KA E L SR E, BAAA NS L L2785 5K
A, MRRER PHSEFER, HHFE “ENT

EERRNEERA, BARRILIRLKE

B BRLERAKEGEXT, KMNPIEA S 26Q1 & F = 4= B rAn
RTFAT, 425 & F 8] 25Q4 AR &Y mARMN . F M FERNAR R
SR F oAb B SR 2O 69 R, N 3] 26Q1 & F AR N R L IR L 34 A BT
#Ht. A8 26Q1 24 £A4) % 29.6%, ¥ ZF & Flb+0.6pct/3Rtb+3.4pct, 42
BT EFEFRARLTAITOAL, RN N A Bo AT EE>BE
M., FHETHEARREETRE, FALGERILBAGE L, »IN, NF
26Q1 TAT B KRR R BAT T RFRMN, AL ERB A NS BAR AT,

A F RAERH LA, 2EFRALRAHKE

26Q1 4 3] Bia % A % K 14.5%, F)rb+0.8pct, b 45 /% 125 K I 4 %
R &5 %1% 6.3%/4.8%/3.3%/0.1%, R rt+0.3/+0.3/+0.3/-0.1pct, M 4% % A
FIh THEZETHETHEARTERETRARY, mE® R ER LA BT
A, TERZENRMET TR, 38 26Q1L 2FNe%4 Rt 6.11C
T, Rl E A% 3.81CT, &£/ 5] K EAMKA 648 1213 BUR F XK
JE AR KA PTG A, VAR R R 3F R AT AN A K B 38 e Y

BB RAERA Bt — P RE

NG A B SR A IR — & 4000 7T KA IR E B R AL £ A& AL BL s
Wik, HHERF 432104, FRANHRFAIATIEZ AL IBAA.
N E) 2025 FHEIPEN 6.1 1L, FlH+47.3%, HIMEA1E 27.8%, Rl
+3.9pct, XV EZFREALEH LM ARSESR/LEZE, FEAES AR
25 FAREAFILLFBA), KAVNK IR I A BA AT 258 4
ALK LA By, A DI RN GBI SN BRI .

B AN 5 4E4E

FAVHH N 5] 26-28 F )3 H %A TN 34.77/42.34/51.18 e, *tE EPS
S H1% 2.04/2.49/3.01 . TrLN 3] 26 F—H M PE #HMEA 16X, # &
N E) 26Q1 A NR LIS A FILE . LAARE S RILIRIL K &, KNS T
) 26 4 16xPE, *t 2 B #+# 32.64 T (#T44 30.60 7T, 3t & 26 4 15XPE) .

RIe R AT STk, AELGFELSRBIAM, TitEHRKRATAH.

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

BHFE(EH): EN
AR (AR ) : 32.64
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

R R R
SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

A R A5 R
SAC No. S0570526040005  shifengyuan@htsc.com
+(86) 21 2897 2228

P9 &1
KR (AR #HE4H298) 26.17
T (ARTFAET) 44,548
6ANAFH AR (ARTET) 499.76
52 F##& i E (AR T) 23.42-29.55
R A H B
— L #T A
(%) 7 %300
28
17
71,
4)
(15) + . T .
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 25,280 29,265 32,311 35,804

+-% (2.09) 1576 10.41 10.81
)3 AN 8 44 2,906 3,477 4,234 5,118
(B7)

+-% (20.31) 19.65 21.77 20.87
EPS (R #f # %) 171  2.04 249 3.01
ROE (%) 10.60 11.68 12.97 14.17
PE (4%) 1533 1281 1052  8.70
PB (4%) 164 151 138 1.25
EV EBITDA (%) 928 825 656 530
& EE (%) 262 313 381 461

TR RR: ASNE B R RLAM
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y
A 4 (000786 CH) L MM siarai secunmes
A&l A3 Tibndaik (BE 2026/4/29)
FRolks (L) PE(x)
BEARL  NE LK w4 (L) k&S () 2025A/E 2026E 2027E 2028E 2025A/E 2026E 2027E 2028E
002271 CH # 7 @ sc 359 15.05 0.05 0.77 1.04 1.28 301.00 19.64 14.45 11.73
002372 CH 1% Z 44+ 173 10.84 0.47 0.51 0.57 0.64 23.06 21.06 18.91 16.97
002043 CH £ E =X 123 14.88 0.86 1.07 1.21 1.38 17.30 13.88 12.28 10.81
SGO FP F X HE 383 77.34 6.38 6.413 7.009 7.57 12.12 12.06 11.03 10.22
ROCKB DC i 52 & 405 178.82 11.91 13.47 14.48 15.88 15.01 13.28 12.35 11.26
F3H4E 73.70 15.98 13.81 12.20
JE: T RLoN 8] B AN 35 & A Wind/Bloomberg —Z ;X X PR PRz R BT, &M P AR E AW
%% : Wind. Bloomberg. #& #&4F 5N
B £&2: Jud#fgM PE-Bands B 4&3: Judfgs PB-Bands
(AR ) ) (AR F) _
El =2y EIt =23
59 - e a4
=" leoa™" _r-\_r---"l
'_1""' =1
44 fum= em ST T o= 7T == === 25X 334 et K =", m==-- 2.5x
| _r=" "7 Toeo - - 20x - - - 23
30 1 15x 22 2.0x
10x 1.7x
15 A 11 A
- T 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
FHER: Wind., % 55F 7% Rk Wind., %%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 12,218 12,397 14,668 15928 20,009  ELAMA 25,821 25280 29,265 32,311 35804
EI 698.38 1,463 1,694 3,679 5513  #FLRA 18,106 17,996 20,813 22,753 25,029
R MK 2,431 2,340 3,183 2,915 3,843 AL Al 27821 28357 32827 36243  401.61
FeAe 3 R 12574  107.99 16258  136.15  194.88  Fkik Al 1,443 1,586 1,756 1,777 1,790
FAAT TR 2 314.55  360.56  420.97  441.88 51427 FEEA 1,128 1,183 1,288 1,357 1,396
A5 2,595 2,467 3,388 3,012 4,028 WHFA 73.81 28.29 9.68 (7.24)  (43.34)
FARA T 6,053 5,659 5,819 5,743 5917  F~sfiMk (19.62)  (87.86) (101.71) (112.30) (124.44)
FERFF A 22,921 23,691 25507 26,599 27,856 AAMIEEAHKE (34.64) (17.89)  (17.89)  (17.89)  (17.89)
KIBF 23710 25372  256.39  253.85  264.90 #FA4MKE 61.08 27.96 27.96 27.96 27.96
sy 14,855 15,381 17,135 18,204 19,394  FLAH 3,974 3,263 3,906 4,759 5,755
T3 7 3,544 3,526 3,669 3,818 3,968  FAIMEA 18.01 22.43 22.43 22.43 22.43
HAAEFEAD R~ 4,285 4,531 4,447 4,324 4,229  Fashioh 42.24 9.35 9.35 9.35 9.35
Wt s 35139 36,088 40,175 42,527 47,865 A& 3,950 3,276 3,919 4,772 5,769
s 7,766 6,855 8,514 7,903 9,673  Fii3AL 22418 27710  331.54  403.71  487.97
FEAlEE S 303.23 43040 55124 43040 43040 &A1 3,726 2,999 3,588 4,369 5,281
A IR B 2,068 2,564 2,793 3,063 3,379 SHMEAME 79.06 9228 11041 13444  162.50
A E A Bk 5,395 3,861 5,170 4,409 5,863 )3/ AN 544 3,647 2,906 3,477 4,234 5,118
ekt A4 653.87  939.04 94539  935.21 921.36  EBITDA 5,101 4,414 4,963 5,938 7,026
K Ik 29.66  107.30  113.64  103.47 89.61 EPS (AR, %A&) 2.16 1.72 2.04 2.49 3.01
HAeAER A 7 624.21  831.74  831.74 83174  831.74
R A 8,420 7,794 9,459 8,838 10,594 EZEMHIE
VMR G 1,047 1,128 1,239 1,373 1,536 KHFE (%) 2024 2025  2026E  2027E  2028E
A 1,690 1,702 1,702 1,702 1,702 REfeH
FANR 2,804 3,036 3,036 3,036 3,036 BN 15.14 (2.09) 15.76 10.41 10.81
B4R 21,134 22,579 24,727 27,343 30,505 LA} 243 (17.91) 19.73 21.84 20.93
)3 B B B R R 25673 27,165 29,477 32,316 35735  J3G&HAN 3441 349  (20.31) 19.65 21.77 20.87
RARAIRARE 35139 36,088 40,175 42,527 47,865 KA S (%)

EXIES 29.88 28.81 28.88 29.58 30.09
ALRER EEIES 14.43 11.86 12.26 13.52 14.75
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 13.94 10.60 11.68 12.97 14.17
Z2EEHAL 5,134 4,204 4,153 5,748 6,040 ROIC 14.12 10.87 12.24 13.65 14.97
A 3,726 2,999 3,588 4,369 5281 ki s
718 e A 1,080 1,118 1,034 1,173 1,301 FEAARE (%) 23.96 21.60 23.55 20.78 22.13
m4% A 73.81 28.29 9.68 (7.24)  (43.34) A AtE (%) 3.62 (1.54) (1.89) (7.99)  (12.17)
#F MK (61.08)  (27.96)  (27.96)  (27.96)  (27.96) AHLE 1.57 1.81 1.72 2.02 2,07
FEFEE 266.51  (53.51) (542.98)  140.87 (581.17) &AhLF 1.16 1.36 1.24 1.54 1.57
HezE s 49.41 140.31 92.68  101.09  110.73  #iE#k A
B EHALE (2,836) (720.34)  (2,834)  (2,249) (2,542) BKFEAHE 0.78 0.71 0.77 0.78 0.79
KA (1,194)  (1,192)  (2,823)  (2,243)  (2,523) RMIKHAHE 11.45 10.60 10.60 10.60 10.60
KT 600.50  472.86 (2.67) 254  (11.05)  EATIKRHKESEE 9.30 7.77 7.77 7.77 7.77
Az e (2,243) (0.72) (7.99) (8.04) (7.53)  HFBA#FE (ARF)
ExKEHAE (2,136)  (2,719)  (1,088)  (1,514)  (1,665) ARk i (R ATHE) 2.14 1.71 2.04 2.49 3.01
FE il (75.16) 12717  120.84 (120.84) 0.00 AMRZFNEA(RIMET) 3.02 247 2.44 3.38 3.55
R IHEH (840.34) 77.64 6.34  (10.17)  (13.86)  HL4F F(FAIEE) 15.08 15.96 17.32 18.98 20.99
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 16.09  232.34 0.00 0.00 0.00  PE (%) 12.22 15.33 12.81 10.52 8.70
A F AL (1,237)  (3,156)  (1,216)  (1,383)  (1,651) PB () 1.74 1.64 1.51 1.38 1.25
G 3 o 161.06  761.94  230.64 1,985 1,833  EV EBITDA () 8.17 9.28 8.25 6.56 5.30
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Je# #H (000786 CH) Lo Ly ERIES

R

2T B

AN, TR IR, A, %R, LV RIREPT &K OG5 A M BB T 9 AT T3 AR 899 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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

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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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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Je# #H (000786 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Jb# A (000786 CH): & e aktsft (FH) AMAS) ., LFNa /R REN ) FEEFARN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NATIFTEFRT. HER, KA. BEIRAAFANKALH Ri2E RREPTRBAIFIIER R KATANSHBAR . £
F RN o 5 ATIFBAR K AL 5 FIREITR ARG IER RRAT A RAEATA XM G- A1 5 AWE PR A “4n
X AE” &% FINRA Z LT oA IT 69 KAE R o AT IFARIE 26 J i A5 09 BRI A= B AR ) AT #78, 4R A
O B) AR ARAT Ak S8 AN

o duATEAM (000786 CH): ZIERAA MR S] . HF 0l Aa/ R AR N 8] K B+ A AR o 8 X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKE N, RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
B, RIS AR IR, Q45K RNTR T LS RA AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FE9HLE 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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 . WA RN AR B R K ££-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 %
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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



