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LA KA SFR, 2025 SF 5= A Ik 57.55 12T (yoy+10.26%) , 124&#
#] 10.25 12T (yoy+5.69%) , 4=dF4% 4] 9.45 ¢ (yoy+12.80%) . ¥
Q4 AN 18.29 12 (yoy+23.61%, qoq+20.62%) , V34 4] 4.02
fe . (yoy+23.52%, Q0Q+29.26%) . /5] 25 SF 13 &4 A& F KAV AT
MY 11.81 12T, £ZRE RN ENRG =N, FRMAFLZELLAE
KFART ZAVAT AR . N B BFAF LB L KGIT LA TRE, MF “+2
A7 BRI AR B LR KE, »EF Rl LkGiH 2R% a4, £H
NGB CENT IR

25 FELFABHLFRAEK, LEAEFERE

25 FHEA “TOR” EZSF, B EIRATRE, N THEKBRA
Bk g, NS RFAEMLEEINMA 57.10 174, yoy+10.30%, £4)%
# 46.02%, yoy-3.78pct, E &R IR = A FTEM . IR Gk 5E I
0.45 17, yoy+5.54%, %A% % 37.01%, yoy+0.03pct. 4 &) 4544
%% 45.95%, yoy-3.75pct. 26Q1 5] % IILN 8.37 1L, yoy-7.68%,
Ja &4 A 0.16 12T, yoy-72.81%, 4L AI%FH 39.96%, TiE&
BLERASEEEN, FRMEREN GO LHEESOERNERS,

BERRLSE, HEFITRFTERGE

2025 SFoN S 4RI B KRR X A LR EF@, BEFLMRR, RA
ML AR LF, FRRAE. B B E RSB, mERERKREHEL
5 3FN, MES T, £ FLE R SBITAURL 57 B o £ 7 LALKRATSR,
N HHTRE, KA L ZE LIRS IR Kk A, RABS LT TESF
KRB R Aot BB ; RESEMRFRATEME, TREHE DS
HHRAE SINE; BN S A S REAREEE, BRARSRRALNTH
b KFEE, HARABFLARBZCEFEE A ZTHRKER . ROk $569K
BTN 8- FE LGk s, RRAZRANHIEKE K,

RARIEREINT Y, BRBFRITHEE

2025 FN S S SR ERLER A AR, RERA, o5, € F. REH
EREHBELYE S, BT RAE S B RESH AL, RS SRR
ARTHFEERPRTRRESD. THHHLE, MIREAA LT TLA
A, FUARERGEERE, BRTAER, TAREIES, BHE5E
TR0 % T B, 25 F NS ENTEEIN SO L RALEEZF R 204K
BT ABHRER, FASEABE o R Rk, HoBHRERIFEE.,

B AN 5 4E4E

KAV N 5] 26-28 F )34 AE E 11.17/13.70/16.31 12T (A AT{A % A
A # -23.70%/-23.67%, = H A ik H 16.75%) , st EPS ¥
2.02/2.47/2.94 .. AE LB RE BB NN T RN GEENKESN, TR
TAANFe LA FEKF AT TN F] 26 F Wind —E i PE 3485 28 12,
“F N 5] 26 4F 28 1% PE 4618, TR BARM A 57.14 © (AT14 64.42 T, *F
& 24 4% 26 4 PE) .

e ITERBRABAE, =i T R,

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

BFIPE (AH): EN
AR (AR ) : 57.14
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

3% TN
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

kA IR
SAC No. S0570521120001 zhuyushi@htsc.com
+(86) 10 6321 1166

3%*, PhD A5 R
SAC No. S0570525110002 magiang@htsc.com
+(86) 755 8249 2388

HE A TR R
SAC No. S0570523050004 tianmochong@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4H298) 43.54
iE (AR T A7) 24,129
6 NA-FH AR (ARTET) 789.19
52 A4 e (AR T) 43.54-59.38
A5 H
— A
(%) 7300
28
17
6
(5)
16) + : : !
Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FLN (BF) 5755 5871 7,039 8,159
+-% 10.26  2.02 19.88 15.92
J3 AN S 4AE 1,025 1,117 1,370 1,631
(a7)
+-% 569 893 2264 19.09
EPS (% # # i) 185 2,02 247 294
ROE (%) 651 671 7.69 848
PE (4%) 2353 21.60 17.61 14.79
PB (4%) 153 145 135 1.25
EV EBITDA (%) 12.57 11.82 991 8.3
BEE (%) 0.87 080 092 1.03
FARR: A NE, EEFRLAN
1
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Bkl: NEFRKARFLER BA2: NEBEREFHEARFKER
(fe ) (fe )
2
9% - — A yoy r 40% 30 - — 5 7 ) yoy r 80%
80 1 - 30% L 609
(] o5 | 60%
70 A L 20% - 40%
60 A E
- 10% 20 r 20%
50 -4
- 0% 15 - r 0%
40 A
Fo- 0, - 0,
30 - 10% 10 - 20%
20 4 - -20% - -40%
10 A - -30% 5 L 60%
0 A T T T T -—- -40% 0 + T T -80%
2022 2023 2024 2025 2026Q1 2022 2023 2024 2025 2026Q1
FHER: Wind, FHZF5% FARE: Wind, 55 5%
B %&3: T d ik (2026/04/29)
B (TMR)  A4E(mn) 2 %(X) W & % (x) ROE(%)
IR S B E KA 2026/4/29 2026/4/29 26E 27E 28E 26E 27E 28E 26E 27E 28E
KA F 603678 CH 32,51 15461 26 20 16 2.4 2.2 2.0 9.35%  10.95% 12.78%
3% b, F 603267 CH 51.68 11942 32 25 22 25 2.3 2.1 7.72% 9.24%  10.04%
PALAE 002179 CH 36.25 76757 27 23 22 2.8 2.6 25  10.58% 11.32% 11.84%
RRECL:N 34720 28 23 20 2.6 2.4 2.2 9.22%  10.50% 11.55%
WA AL 000733 CH 43.54 24129 22 18 15 1.5 1.4 1.3 6.71% 7.69% 8.48%
Er PRIRAEAHUN, BAITAN K A Wind —E R
: Wind, % &85
B&4: HREME PE-Bands B%5: #4AH PB-Bands
(AR ) (AR T)
— dRAEAH P AEATH
155 - 145 -
————l
'_r—_..————"'___
16 +--""___ __ ==e- 30x 109 =TT T 4.8x
] - s = -
= = = 25x - = = 3.9
78 20x 72 3.1x
15x 2.2x
39 36
10x 1.3x
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
wHRE: Wind, # & FA KRR : Wind, % R£5F 5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2024
14,082
3,227
4578
19.01
35.86
2,243
3,979
3,981
304.28
1,875
153.93
1,647
18,062
2,182
480.00
1,021
681.78
1,132
41297
718.96
3,314
(1.27)
554.17
5,577
8,611
14,749
18,062

2024
1,601
970.85
384.09
10.10
(58.64)
76.14
218.28
(49.18)
(462.71)
307.74
105.79
(908.43)
(5.90)
(256.76)
1.94
4454
(692.25)
643.44

)

2025
15,295
4,189
4,985
18.94
51.06
2,182
3,870
3,985
309.27
2,032
161.18
1,482
19,280
2,823
676.88
1,118
1,028
713.26
40.70
672.56
3,536
(1.15)
554.17
5,601
9,536
15,745
19,280

2025
1,394
1,026

400.78
(4.92)
(33.32)
(207.15)
213.35
(233.52)
(360.88)
100.00
27.36
(223.48)
196.88
(372.27)
0.00
23.85
(71.94)
937.31
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2026E
16,196
4,182
4,048
19.78
37.61
2,051
5,857
3,763
329.27
1,838
153.91
1,442
19,958
2,603
547.59
1,065
990.66
705.12
32.56
672.56
3,308
(1.03)
554.17
5,601
10,424
16,651
19,958

2026E
711.00
1,117
360.78
(1.49)
(32.51)
(776.84)
4395
(91.30)
(80.06)
(20.00)
8.76
(627.26)
(129.28)
(8.14)
0.00
0.00
(489.83)
(7.56)

2027E
17,729
4,603
6,379
26.63
68.69
3,023
3,629
3,792
340.29
1,838
138.00
1,476
21,521
2,998
568.16
1,551
878.41
696.98
24.42
672.56
3,695
(0.89)
554.17
5,601
11,513
17,827
21,521

2027E
929.43
1,370
341.22
3.10
(32.51)
(793.76)
41.39
(323.36)
(319.32)
(11.02)
6.98
(184.63)
20.56
(8.14)
0.00
0.00
(197.05)
421.44

2028E
18,987
5,311
3,820
27.16
54.54
1,388
8,386
3,774
347.66
1,800
122.56
1,503
22,761
2,836
597.54
1,481
757.16
688.84
16.28
672.56
3,525
(0.73)
554.17
5,601
12,809
19,237
22,761

2028E
1,223
1,632
379.01
0.37
(32.51)
(806.41)
50.50
(313.37)
(308.46)
(7.37)
2.46
(200.79)
29.39
(8.14)
0.00
0.00
(222.04)
708.37
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ANRMALE AL E
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TP
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PTAFAL

#A1
TERARE
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EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
5,219
2,625
58.99

298.43
724.02
10.10

(105.70)

221
58.64
1,110
5.57
4.40
1,111
140.00
970.85
0.66
970.18
1,491

1.75

2024

(32.99)
(64.34)
(63.83)

49.70
18.60
6.58
5.99

18.35
(11.85)
6.45
5.40

0.29
1.12
2.47

1.75
2.89
26.62

24.87
1.64
13.80

2025
5,755
3,111
7413
273.12
699.37
(4.92)

(140.07)

14.75
33.32
1,177
5.93
6.88
1,176
150.26
1,026
0.12
1,025
1,563
1.85

2025

10.26
6.04
5.69

45.95
17.82
6.51
6.07

18.34
(17.61)
542
4.62

0.31
1.20
291

1.85
2.52
28.41

23.53
1.53
12.57

o%%
1]

2026E
5,871
3,175
67.52
275.96
722.19
(1.49)
(76.33)
14.75
32,51
1,278
5.93
6.88
1,277
159.59
1,117
0.13
1,117
1,627
2.02

2026E

2.02
8.58
8.93

45.93
19.03
6.71
6.37

16.58
(19.12)
6.22
5.42

0.30
1.30
291

2.02
1.28
30.05

21.60
1.45
11.82

2027E
7,039
3,805
80.94
327.30
844.63
3.10
(77.42)
14.75
32.51
1,565
5.57
4.40
1,566
195.71
1,370
0.14
1,370
1,899
2.47

2027E

19.88
22.45
22.64

45.94
19.46
7.69
7.47

17.17
(20.15)
5.91
488

0.34
1.35
291

2.47
1.68
32.17

17.61
1.35
9.91
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2028E
8,159
4,411
93.83
379.41
938.32
0.37
(81.59)
14.75
32,51
1,864
5.50
5.00
1,865
233.08
1,632
0.16
1,631
2,232
2.94

2028E

15.92
19.15
19.09

45.94
20.00
8.48
8.29

15.49
(22.24)
6.70
6.18

0.37
1.60
291

2.94
221
34.71

14.79
1.25
8.13
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AN, s, T35 AR, B3R, XL, FIEPRIBEPTER KOG EEHM AR BE T AT IT ARG IE R X ZATA
AANZT N e, AERXRKRHF AL RS TR0 AR R IF AR A& LA R A LB TR . 3%
EE, AANARAEFRIARIRFSURER QAW EMBFBRA, TTEEBRARETREEH.

— 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.

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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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. 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
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRLBIEN (FH) AN ERRLABAL LA IERREFRBGN]RETABGEAR -
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

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,

(EH-EL2URERE

o NAITELEIE, T, kMK, iR, BELARAARMEALH TI2E RIRE TR B ARG IER R KIT AN ZHEA
R FEFRAF . DATITFRA XA L KIRE TR BAIARIIE R R EATAHF AT AN §H 5. RIEEFIIRA
8 “AaEAL” O3 FINRA B LT oA RER R o 2 AT ITFARIE S A K 09 BN A BARE /) RFF 8, &
FER/ B o 5] BT ARAT b S 890 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAETARXIET) kT, FTRAFTIEEIORFZIER (REZT). B, ATAH L ZEIRE 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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
ERXBETHIAMILTHEAER, LRiEHR (FHpey) A RN S R RKIBERNBERIEETE, o R REIEFMEEE,
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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W E R RIAERAAA TR 8] B A P BRSO E 6 GERARTTER 7k F A, 2B TIES 5 4 1 91320000704041011J

Fd: e (FBR)ATRN S AA T BRILR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINERLLLEE A (FINRA) Ril, EALL£EFELZAS T LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aol LRIEHR (Fihedk) AR S) LA A & akE B AME WK AT HIREFTIE, FELAHB M EmME, 2
BFTIE% 5 4. 202233398E

&R R A R )

# R Eloy:3

AR SR KL AR P86 228 T RIEAR T 1 SARBRERAD: 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
WRE AL 100032

w35 86 25 83389999/+%5 £ 86 25 83387521 w35 86 10 63211166/4% A-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T ASE X 5 W4 5999 F A4 KA 10 B/arE LA : 518017 LETIHAH R ARG 18 TR E # 23 IEREGAL: 200120

,7%: 86 755 82493932/1%5 A 86 755 82492062 .35 86 21 28972098/1% £ 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

fgirk (Fmik) AR S

REE LY S 15 KA, #08-02, #Huwik 018981

%75 : +65 68603600

1% #: +65 65091183

https://www.htsc.com.sg

ORRARFT B 2026 4 R AE H A7 A R 3]

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



