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

RAEHBRA—FHR, 2026 F Q1 FHAE I 42.31 12T (yoy+34.02%.
qoQg-3.58%) , V2# 44 3.08 12T (yoy+66.73%. qoq+44.66%) . 26Q1
N 8] BRI Sal B RAE A B BT AW 45 A0 3 BG4 A R R B R
BT M 12%/36%/21%/47%/45%, * & o4& TH& QL 4+ & &M
APEFE (6.51C) o BFEETHETHANTAALE—FTREAR
N BB B8R G, RAVYER 26-28 S50 ) A ALEFN, 4“8
PRy

B FARNE BAKEB) S QL %A B3R LR A

T AR T R AR S RBBBRALSE & S 455, A8 AL IR R E KR ANR
K 40.60%. £AIFHIEK 69.45%. £ FEF LRI 3.93pct. wTF
&k 47 3 504 B ALSEL, N B ABAMA ek, AN 3K 20.92%),
L2 AR IB K 12.43%., &5 H]% A0 AR AR B AR AR A, K
HEARAEMNR IS K 5.61%, £A B EK 18.28%, LA ERF gk
4.36pct. A MHF A TAZH KIR ML ATHE LR B AHFR Y TH, AR
s Kk 55.50%, £ 4] F LK 24.56%.26Q1 4 5] L2 4 £ AFE A 23.97%,
F) 3 kb +1.28/-1.47pct.

T EAE AR AH ETHKEE LG

REH A A8 & F R B XA A, 2025 5T ERA T E LA E
BATHRARIF. PRENX 26 Tob/FHHEAAMARABDAE T LR, &
& FEAAY R BT 46600 vb/FF A AT MAR B R ABEE ~ A A
k3 T5% AL, BAREE ZRHBEATHEK, ZEAKREHE T4
AR B —HTAZ T AR T A, ST E I TPRA RS, TR R
AR E o BAVAN AR T LERZTAUAAE AR IHT, AN AZ
FNZRERIE

B AN 5 4E4E

M ERETHARNTAALHE - TR EARN I ERN B BT HER,
FAVEFE N 5] 26-28 F )34 FEFN KA 22.94/26.92/30.76 12, Rk
+59%/+17%/+14%, 3t EPS # 1.78/2.09/2.38 7T.. 5 #Tib/\ 3] 26 F
Wind — & T35 19xPE, # EA S L FHALE5MEMHF L F AT =
BAF, 4T 26 5 21xPE, %44 BARMH 37.38 T (F7{4 39.16 T, & 26
F 22xPE) o 4$h4F “E7 4,

Ao : #0 B#E AR AMAFTF b BB,

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

B WR(BH) ¥
B AR (AR ) : 37.38
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

A AR
AN (AR HE4H298) 35.67
iE (ARTBEZ) 46,014
6 /NAFH BRI (ARTET) 346.57
52 A E (AR H) 23.65-39.74
Rt A 4B
R4
(%) 7300

47
32 M 3
17 Mff

1

(14) 4
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 16,689 18,995 21,130 22,180

+-% 19.49 1382 1124 497
Ja BAEAN A4 A 1,444 2,204 2,692 3,076
(@7)

+-% 37.07 5881 17.33 14.30
EPS (R4 45%) 112 178 209 238
ROE (%) 871 1244 13.09 13.34
PE () 31.86 20.06 17.10 14.96
PB (15) 253 230 209 1.88
EV EBITDA () 13.87 1111 941 814
B8 F (%) 109 140 140 140

TR R A nE, LRI LA
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Bk1l: THAGEEER

B (R W (oR) EPS (%) P/E (x)
NaLKE RERS 48 23H 48 23H 2026E 2027E 2028E 2026E 2027E 2028E
EfuiE% 600160 CH 36.82 994 2.18 2.56 2.93 17 14 13
383 002407 CH 35.87 427 2.08 2.51 2.51 17 14 14
%A% 603062 CH 54.30 59 2.34 2.91 3.68 23 19 15
F# 19 16 14
E: T 8] A AR A Wind — &4
FHRKR: Wind, &%
B%2: ZA&#MH PE-Bands B£3: R#%4#H PB-Bands
[N: %) (AR )
R A A R AL
60 - 64 -
—-rm=lTTTT
0
45 4 == =l eeea 45x 48 :— -="77  eca-- 4.3x
- = = 40x - = = 3.7x
30 30x 32 3.0x
25x 2.4x
15 16
15x 1.8x
0 . . . . 0 . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
THRR: Wind, &% FH KK : Wind, £ &%
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 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 12,879 13,981 18,254 19,447 19,713  BLMA 13,966 16,689 18,995 21,130 22,180
b 5,457 5,610 7,598 8,452 8,872 FLhmMA 10,932 12475 13,716 15,058 15714
B 2,513 2,662 3,670 3,744 3,649  FAE Ao 126.12  157.88  170.96  190.17  221.80
FeAe 3 R 532.82 59126  688.14 73506  758.86 @k A 379.54  399.06  436.89 48599  510.14
FAAT TR 2 326.55  347.62 41971 43387 46212 HHFEA 1,003 1,114 1,235 1,373 1,375
A5 1,647 1,837 2,383 2,636 2,602 MHEEA 51.24 29.92 (2.55) 12,92 (118.73)
FARA T 2,403 2,933 3,495 3,445 3,369 A MUMEMK (149.29) (245.72) (151.96) (169.04) (177.44)
FERFF A 17,272 17,754 19,133 20,455 21,301 A AMMEEHIKE 1.93 (4.52) 2.00 2.00 2.00
KA 2,092 2,250 2,650 3,100 3,600  4&FHAE 32313  350.90  400.00  450.00  500.00
sy 8719 11,567 11,996 12,542 12,796  &LA#E 1,154 1,910 3,022 3,553 3,898
R 1,480 1,464 1,411 1,359 1,304 BRI 230.87  222.09 22500 22500  225.00
HAAEFEAD R~ 4,981 2,474 3,076 3,454 3,601  Fas Ik 197.43 19416  180.00  180.00 10.00
= 30,151 31,735 37,387 39,901 41,014  AUHER 1,188 1,938 3,067 3,598 4,113
s 9,304 9,338 13,250 13,750 12,524  Fiig 82.84  296.03  460.02 539.75  616.92
FEAlEE S 737.84  652.03 3,385 3,381 1910  #AA1#E 1,105 1,642 2,607 3,059 3,496
A IR B 2,797 2,663 3,340 3,251 3,627  UHMEAME 51.17 19760 31281  367.03  419.50
A E A Bk 5,769 6,023 6,525 7,118 6,986 U3 & AN 54 A1 1,054 1,444 2,294 2,692 3,076
ekt A4 3,276 3,552 3,189 2,789 2,277  EBITDA 2,354 3,267 4,160 4,820 5,332
KK 2,227 2,489 2,126 1,726 1,214  EPS (AR, %K) 0.82 112 1.78 2.09 2.38
HAudE R A 1,049 1,063 1,063 1,063 1,063
R A 12,580 12,890 16,439 16,539 14,801 EEMEE
VMR G 45275 63459  947.40 1,314 1,734  RtFE (%) 2024 2025  2026E  2027E  2028E
A 1,290 1,290 1,290 1,290 1290 AK#ES
K AR 8,732 8,735 8,735 8,735 8,735  FaMA 77.86 19.49 13.82 11.24 4,97
B4R 6,990 8,065 9,760 11,748 14,020  #F &A1 25.15 65.47 58.20 17.59 9.69
)3 B B B R R 17,119 18,210 20,001 22,048 24,479 I3 BN )44 17.11 37.07 58.81 17.33 14.30
AR AR A 30,151 31,735 37,387 39,901 41,014  KAES (%)

EXIES 21.73 25.25 27.79 28.74 29.15
ALRER EEIES 7.91 9.84 13.72 14.48 15.76
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 6.29 8.71 12.44 13.09 13.34
2EEHAE 738.23 1,923 1,963 3,945 4583  ROIC 6.98 7.55 10.54 11.07 11.79
A 1,105 1,642 2,607 3,059 3,49  #tkfe S
718 e A 1,103 1,308 1,096 1,209 1,338 & AfrE (%) 41.72 40.62 43.97 41.45 36.09
W45 R 51.24 29.92 (2.55) 12,92  (118.73)  # Atk E (%) (6.57) (6.88) (3.34) (8.24) (16.46)
#F MK (323.13) (350.90) (400.00) (450.00) (500.00)  AFHHbFE 1.38 1.50 1.38 1.41 157
FEFEE (1,341) (962.64)  (1,357) 89.61  340.89  &FkF 1.12 1.21 113 1.15 1.29
HezE s 143.23  257.04 20.48 24.75 26.85 HiE#H
BREHRLE (1,989) (1,338)  (2,058)  (2,063) (1,668) & EHE 0.61 0.54 0.55 0.55 0.55
FARLH (2,137) (1,521) (2,051) (2,051) (1,651) Rk A 4% 6.85 6.45 6.00 5.70 6.00
KB 0.26  (21.82) (400.00) (450.00) (500.00)  RATRKZK 4% 4.87 4.57 457 457 457
Az e 148.18  205.39 39296 43856  483.60 HMAEAF (ART)
ExKEHAE 3,702 (354.37) 2,083  (1,028) (2,496)  H RO E (RATHE) 0.82 1.12 1.78 2.09 2.38
FE il 246.67  (85.81) 2,733 (4.24)  (1,470)  HREELERRAHF) 0.57 1.49 1.52 3.06 3.55
R IHEH 208.84 26123 (363.13) (399.23) (512.07) AR E(RAHEE) 13.27 14.12 15.50 17.09 18.98
£ il LI A 378.73 0.08 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 6,160 2.44 0.00 0.00 0.00  PE () 43.67 31.86 20.06 17.10 14.96
A F AL (3,292) (532.31) (286.93) (624.88) (513.17)  PB () 2.69 253 2.30 2.09 1.88
G 3 o 2,462  233.42 1,988 85400  420.00 EV EBITDA (4%) 19.23 13.87 11.11 9.41 8.14

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
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. 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



, ' KN 1
2 MR (600378 CH) (o) ¢ “.' ﬁT%EEIT\%
A ETREEWE
o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF 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
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

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



