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HERHR
2026 44 A 29 A | FEAR

N B R A 25 FFIA 26 F—FH, 25 FE B3 844 30.4/4.1 1L

(Rl ¥b-41.8%/-69.7%) , 25Q4 & J4k/)2# 4 4] 6.9/0.8 1zt (Rt
-51.7%/-63.0% ) ; 26Q1 5= A F /=2 & % A 8.2/1.7 2 (R
-14.9%/-10.1%) . 25 F 8 F ik FlE R LGS RN ATAH . 25 F&@
ORI AL, NS B K, £aMER. KEA. REM, LY
BHAE, BRMBHIES, H 2026 25k EITTRELAM, BD 26 4,
BRI EHZATREL, MEHHATREGE, PREMAT, N8 FRAR
B F S M on il B R = KA R AL T st %fH “EN”,

25 5N 5 L Fh R B F

S, 25 FEalb ARSI 26.9/1.7 1ot (B -43.59%/-34.33%) ,
25Q4 ZH5/F A IEBILF b -53.4%/-37.8%%, & EIMEFHE, K.
H - K& 2N AE, 25 FH BB E /LN R kY A
-30.5%/-18.9%, 4% IH 458 /o ) kb o 51-21.3%/-16.6%. 26Q1 Z 45/ %
#iEEIK 7.5/0.3 1z (Fltb -11.39%/-36.39%) . #&Hs @, 2N s F 25
F 9 AdEdAKRFITH 18, £k “FREET+ESEKEHE” WIRESL, 4%
WL, R, 25 FHEE/IMAREEIK 6.522.1 1 (A
+23.77 %/ -50.95 %) , 38 25 F 7.8 A EHMKLEIF LA, HEARS
FEGEW, BATREESAY NI, 26Q1 #E#E /A KE B 1.3/6.5
et (Bt -53.58%/+6.31%) o T %%, /& 8) 4 A0 O e & 2 AL
AR BAREITH @R BB TN, EiFREABRTRILLIES
5% 8T

25 B AR AR, 26Q1 HFIEAATH A

25 4 £ F B 1b-2.9pct £ 79.8%; 26Q1 £4) FFrb-2.1pct £ 79.8%,
MHIWT R = S sEM T AT 8. M 3%, 25 54542 % B £ R r+3.0pct £
28.1%, 25732 % M ERF+7.6pct £ 15.8%; 26Q1 45 /2% N EF
$b-3.5/+1.8pct £ 24.0%/10.8%, 4 5] /£ % AT T 5440 K % A #5844
Bl 3% & M. 25 SFHLe A M AeE R re+1.4pct £ 16.7% (26Q1 F rt-2.2pct
£ 14.8%) ; B 25 53544 £ Fk-12.3pct £ 13.4%, 26Q1 254
AR t+1.1pct £ 21.0%. IAR 5 @, 28 25 F4E @ 32.3 12T (R
16-39.6%) ; 26Q1 4iE®%k 6.0 1t (F-17.9%) , 2T HENELK
0.7zt (R +112.2%) . 26Q1L K4 F # it 6.9 1T, B3R LyA]-2.5
fetl-1.2 12 s

BT KUK E, FHNAHHEKE, BF “EN” L

B ALK B E, 256 FEARN AoHR, B EEHERKELT A,
HAVRTHZA TN, FA N 8] 26-27 FE AL H 29.4/31.0 1zt CERAT
k) -11%/-13% ) , [ ¥6-3.2%/+5.5% ; EPS # 0.83/0.95 7 (4 A7k
-10%/-14%) , #7531 N\ 28 % EPS # 1.09 . A # T/ 3] 26 4-F3 PE
52 4& (Wind —& 1) , 4T/, 38) 26 5F 52xPE, B ## 43.16 T (FT/4
47.84 7., 3t R 26 F 52XPE, T b &) fE{EA B 26 5F 52xPE) , 4 < F
NG

AR ATRSEF A, HWRERTARY, B2 EF

Fﬂ
)

o

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

BFIPE (AH): EN
B AR (AR ) 43.16
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

R#EF
SAC No. S0570523100004
SFC No. BVO704

7R
songyingnan@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4H298) 32.27
A (AR T E ) 15,732
6 /NAFH BRI (ARTET) 186.96
52 A& (AR T) 31.86-49.01
i
— RS Y

(%) 7 %300

28

14

1)

(15)

(29) + . . )

Apr-25 Aug-25 Dec-25 Apr-26

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 3,038 2940 3,102 3,361
+-% (41.77) (321) 551 834
)3 B BN 8] 441 405.89 406.95 465.28 530.39
(B7)
+-% (69.73)  0.26 14.33 14.00
EPS (s # ##) 0.83 083 095 1.09
ROE (%) 794 754 812 864
PE (&) 38.76 38.66 33.81 29.66
PB (4%) 308 292 274 256
EV EBITDA (%) 20.38 1458 18.01 11.15
BEE (%) 081 081 081 081

TR RR: ASNE ERFRTAM
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K33 (600779 CH) ¢ Ly ERIES

HUATAI SECURITIES

B&l: TN SEE%

8 PE (4%) EPS (%)

2 8| R 2 8] J AR () 2024 2025 2026E 2027E 2024 2025 2026E 2027E
600702 CH AR A 44.76 43 67 40 32 1.05 0.67 112 1.42
603919 CH 2B 18.15 24 26 25 23 0.77 0.70 0.72 0.79
002646 CH XA 1808 8.14 92 180 121 121 0.09 0.05 0.07 0.07
600197 CH ks 12.26 20 27 23 19 0.61 0.45 0.52 0.64

FHE 45 75 52 49

R 33 47 33 27

E: HAERE 2026 44 A1 29 B, FTHA 8] ZAIFME A Wind — B ;
TR

wind, &5
B %2: XK#¥% PE-Bands B%3: X#% PB-Bands
(AR (AR T)
— K — K3
87 - 128 ~
6541 M1 | _e="""==1I  eece=- 30x %4 0000 e=a 4 =" ___ === 11.1x
- = = 25x - = = 9.x
44 20x 64 7.1x
15x 5.1x
22 32
10x 3.1x
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
FARR: Wind, R FrkIR: Wind, #5575

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

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 5,564 4,825 6,741 5,538 7,898  BEMA 5,217 3,038 2,940 3,102 3,361
b 2,124  671.90 5,522 1,693 6,535  FiAA 899.57  612.24 61374 59481  610.81
R K 118.39 32.96 59.89 38.08 68.06  F A4 A0 795.82  505.93 46137 50231  544.20
FeAe 3 R 19.06 22.83 17.72 25.07 2128 FLHA 1,307  853.19 1,033 1,101 1,193
FAAT TR 2 14.61 3.09 14.04 4.04 1555  FEHA 427.82 48060  293.83  298.07  322.92
HH 3,216 3,911 1,107 3,756 1,238  WH%M (19.53) 166  (54.01) (62.95)  (71.81)
FARA T 71.84  183.65 20.83 20.83 20.83 T ABAAHK (12.66)  (17.86)  (11.76)  (12.41)  (13.44)
FRFHF 2 3,609 3,609 3,506 3,363 3,290 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 1.00 2.00 3.00 #FEAME 0.00 (3.70) (2.70) (2.70) (2.70)
sy 2,701 2,755 2,581 2,490 2,448  ELATH 1,822  581.81  577.21  657.38  746.89
T3 7 157.47 14598  129.14  112.21 93.47  FRIMKEA 2.89 5.94 12.00 12.00 12.00
ERUEIY AL 751.00  707.96 79417  759.35 74595  #Fdshi ik 27.35 29.87 29.87 29.87 29.87
= 9,173 8,434 10,247 8,901 11,188  AlHESR 1,797  557.89  559.35  639.52  729.02
s 3,955 3,260 4,793 3,109 4,993  FRi3AL 45635 15200 15240  174.24  198.63
FEAlEE S 0.00 1,032 1,032 1,032 1,032 A4l 1,341 40589  406.95 46528  530.39
A IR B 1,306  659.07 1,311  598.33 1,362  JHEFEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,649 1,570 2,450 1,479 2,599 )3 AN 54 A 1,341  405.89  406.95  465.28  530.39
ekt A4 29.78 59.94 59.94 59.94 59.94  EBITDA 1,979 79228  774.31 839.49  921.52
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.76 0.84 0.83 0.95 1.09
HAudE R A 29.78 59.94 59.94 59.94 59.94
R A 3,985 3,320 4,853 3,169 5053 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025  2026E  2027E  2028E
A 48750  487.50  487.50  487.50  487.50 ARK#H
K AR 307.33  307.33  307.33  307.33  307.33 FLKA 532  (41.77) (3.21) 5.51 8.34
B4R 4,524 4,459 4,739 5,059 5424  FLAlHE 7.30  (68.06) (0.79) 13.89 13.62
)3 B B B R R 5,188 5,114 5,394 5,732 6,136 U35 AN )4 A1 569  (69.73) 0.26 14.33 14.00
R A AR AR S 9,173 8,434 10,247 8,901 11,188  FAI&SH (%)

EXIES 82.76 79.85 79.13 80.83 81.83
ALRER e UES 25.71 13.36 13.84 15.00 15.78
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 25.85 7.94 7.54 8.12 8.64
Z2EEHAL 74362 (624.31) 5,098  (3,641) 5091 ROIC 27.49 7.12 5.80 6.31 6.81
A 1,341  405.89  406.95  465.28  530.39  #4k# S
I8 e 201.51 233.05 269.28 263.25 264.66  FE ARE (%) 43.44 39.37 47.36 35.60 45.16
W45 R (19.53) 1.66  (54.01)  (62.95) (71.81)  # At E (%) (40.36) 8.17  (82.29)  (10.65) (88.86)
#F MK 0.00 3.70 2.70 2.70 270 AsE 1.41 1.48 1.41 1.78 1.58
FEFEE (831.74)  (1,338) 4,469  (4,314) 4,360  &FE 0.58 0.27 117 0.57 1.33
HezE s 52.35 69.83 4.37 4.61 499 BBk
BREHRLE (508.66) (264.62) (169.15) (123.45) (194.18) E i FRA#FE 0.59 0.35 0.31 0.32 0.33
KA (508.66) (264.62) (159.54) (119.77) (189.88)  mKNk# A4 % 86.52 40.14 63.33 63.33 63.33
KB 0.00 0.00 (1.00) (1.00) (1.00)  BATRZEHE 0.77 0.62 0.62 0.62 0.62
FAIF A 0.00 0.00 (8.61) (2.68) (3.30)  HFmAAE (ARF)
ERxEHAE (460.38) (563.31)  (79.39)  (63.80)  (54.94)  AMICH(RATIEE) 2.75 0.83 0.83 0.95 1.09
FE il 0.00 1,032 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.53 (1.28) 10.46 (7.47) 10.44
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 10.64 10.49 11.06 11.76 12.59
438 R 3 Ao (0.86) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (108.12) 0.00 0.00 0.00 0.00  PE () 11.73 38.76 38.66 33.81 29.66
HAE T e (351.41)  (1,595)  (79.39)  (63.80)  (54.94)  PB (%) 3.03 3.08 2.92 2.74 2.56
A 36 o 3R (225.42)  (1,452) 4,850  (3,828) 4,842  EV EBITDA (#) 6.89 20.38 14.58 18.01 11.15

B Nl AL, RS 7
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R

AT 9
AN, BFR. REF, ZIEVARE PR LI R H M BB T 5 AT F 3T ARG IE R R AT AN AZE L K,
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 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

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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T 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 MAHREH BB ERIERRIREAMAAR TRAEED 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 (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, 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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL 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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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 MATIMEER. KREF AARADAALH NI2AE RIRE TR AGIARIEHRREITAGZHBAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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¥ 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



