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

S ARF LN 26 F—FH: 2026 F QL FHAF Ak 15.15 1T (yoy+16%.
goq+11%) , VFH&4 4] 1.0 72T (yoy-60%. qoq+318%) , F=3dF4 4] 1.1
fe T (yoy-54%, qoQ+240%) . # &AL 3nEN &R B E A RANAE L
KO XIET, ARRBZTAR LG, %£F FE P4,

26Q1 2 S| RAEM M EARR LT H, LA FFk-11.8pct £ 18.1%
26Q1 /8] V34 AR AR E £ & R R e FHIRMAEH KR, #E
NBF, 26Q1 =R EBRIZREITEALTFMICEALEF L LHNA
10.5/3.2/10.2/7.8 77 7tl#k, [ b5 #1-58%/-13%/0%/-6%, * % 7 & Ksulh
2. 38 26Q1 £4) £ F rk-11.8pct £ 18.1%.

26 FREBEAANBE, SAZRKELBLE SR LA

BENES, 26 F3 A=A EHEE 0 ERIL+28% % 2256 »L, #.ZE 4 A 29
B, Z&ERZREITEALEFRICE L FEIr& M4 10.5/5/10.2/8 7 T/
b, 55 H+0%/+56%/+0%/+3% . HAVH T 1E B R 2R A b A
BEGRABRBAGZIIET, ARKEZTAA LS L,

B AV 5 4E4E

KAV F N 5] 26-28 F )3 F A AN A 6.7/7.7/9.1 1t ., 26-28 SRtk
+93%/+15%/+18%, 3t~ EPS # 1.18/1.36/1.60 T. A # T ib/\ 3] 26 F
3 17xXPE ) Wind —& ), #EF| NS AEZR B R KE, KEXLA
P E, T3] 26 SF 22XPE, 4% B AR 25.96 T, 4 “IEF7 R4,

ReiT: RAEE RH SRR RIE, BRAF KRR AL,

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

B R (BF):
B AR (AR )

AITH
SAC No. S0570519040002
SFC No. BQZ933

KAk
SAC No. S0570523100003
SFC No. BVN325

A
SAC No. S0570525070014

B
25.96

zhuangtingzhou@htsc.com

+(86) 10 5679 3939

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

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

P9 &3
AN (AR HE4H298) 23.08
A (AR TEA) 13,117
6 ANA T3 AR (ARTET) 232.24
52 A E (AR T) 19.82-28.32
FR M & B
(%) P %300
28
17
6
h'k
(6)
17) 4 . ; .
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4911 5383 6371 7,271
+-% (7.39) 9.60 18.37 14.12
3 B #8441 347.06 668.78 770.30 907.61
(87)
+-% (37.66) 92.70 1518 17.83
EPS (& # #i i) 061 118 136  1.60
ROE (%) 445 800 924 10.74
PE (4%) 37.79 19.61 17.03 14.45
PB (4%) 168 157 157 155
EV EBITDA (%) 1411 794 770 534
MEE (%) 0.87 607 607 6.07
FHRR: AAAE, LRGN
1
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Bkl g {ik

BA (R FE (L) EPS (%) PIE (x)
2 8 A AR & ERA 48298 48298 2025E 2026E 2027E 2025E 2026E 2027E
A2 % 002001 CH 34.96 1074 2.20 2.81 2.97 16 12 12
& et 600426 CH 39.19 832 1.56 2.27 2.61 25 17 15
Ep X0 605016 CH 25.75 108 0.88 1.16 1.52 29 22 17
F# 23 17 15

E: TR ) AR R Wind — &
TA KRR : Wind, fEEHF5T

B%&2: £K%& PE-Bands B4£3: &K%k PB-Bands
[N:%:] (AR )
— &ARL — sAEL
81 A~ 31 -
Pt ISR
L 1
==1 ———- s
61 +_  *<=0. eece=- 30x 23 A=y N s VA Al e 2.1x
— — — 25x - = = 1.0x
a1 20x 15 1.7x
15x 1.5x
20 8 -
10x 1.3x
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
TR RKR: Wind, FEHZF5% FARB: Wind, 555

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

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 4,710 4,583 6,440 6,191 7,066 BN 5,303 4,911 5,383 6,371 7,271
EI 1,995 1,057 4,075 2,244 4424  FBLRA 4,285 4,061 4,215 4,873 5,478
R K 54153  619.13 98.57  750.96 21855  F A4 AN A 44.51 47.42 34.99 41.41 47.26
FeAe 3 R 6.49 5.25 26.41 11.07 3170 #FLRHA 46.24 43.29 53.83 76.46 87.26
FAAT TR 2 67.91 82.41 97.02 11536  127.01  #3E%A 17400  183.03 20455 26378  301.03
A5 608.68  818.96 2402  950.60  145.09 M%%H (12.41)  (21.88) 10.44 253 (4.12)
FARA T 1,490 2,000 2,119 2,119 2,119 FABAEH % (1.72)  (70.22) (8.07) (9.56)  (10.91)
FERFF A 5,176 5,672 5,457 5,190 4883 AAMBEHKE (6.90) 54.67 50.00 50.00 50.00
KIBF 33.23 97.09  112.64 12819 14374  HmAHIE 80.88 70.68 51.59 30.55 9.51
B R %A 3,925 3,776 3,914 3,767 3,483  EHLAH 656.93 44655  784.92  902.56 1,062
A 27564 26817 26426  250.86  254.95  FLIKA 1.52 1.25 0.00 0.00 0.00
HAAEFEAD R~ 942.05 1,531 1,166 1,035 1,001 Fdshxh 17.59 44.91 10.00 10.00 10.00
Wt s 9,886 10,255 11,897 11,381 11,949  AIHEH 640.86  402.88 77492  892.56 1,052
s 1,253 1,479 2,271 1,968 2,609  FR3AL 84.13 55.83  106.47  122.64  144.50
FEAlEE S 139.83 12.00  200.00  200.00  200.00  A#iH 556.73  347.05  668.44  769.92  907.16
A IR B 539.83 52853  408.11  674.80  542.63 U HMEAIE (0.00) (0.01) (0.33) (0.38) (0.45)
A E A Bk 573.11  938.22 1,663 1,093 1,866 U3 3] 4 AL 556.73  347.06  668.78  770.30  907.61
ekt A4 1,032 971.01 1,266 1,079  894.08 EBITDA 1,057  864.50 1,190 1,439 1,632
K Ik 887.50  836.60 657.76  470.73  286.13 EPS (AR, %K) 1.01 0.63 1.18 1.36 1.60
HAeAER A 7 14448 13441  607.95 60795  607.95
R A 2,285 2,450 3,536 3,047 3503 EEMFIE
VMR G 1.94 1.77 1.44 1.06 060 2HFE (%) 2024 2025  2026E  2027E  2028E
A 569.98  568.32  568.32  568.32  568.32 ARK#Y
FANR 769.95  680.48  680.48  680.48 68048  FIMA (0.15) (7.39) 9.60 18.37 14.12
B4R 6,785 6,678 7,113 7,613 8,203 LA (17.63)  (32.03) 75.77 14.99 17.63
)3 B B B R R 7,599 7,804 8,359 8,333 8,445 3 /& AN 5] 4 A (20.94)  (37.66) 92.70 15.18 17.83
RARAIRARE 9,886 10,255 11,897 11,381 11,949 RARS (%)

EXIES 19.19 17.32 21.70 23.52 24.66
ALRER e UES 10.50 7.07 12.42 12.08 12.48
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 7.32 4.45 8.00 9.24 10.74
Z2EEHAL 750.36  561.17 2,982 (642.82) 3,381 ROIC 9.44 4.93 15.90 13.18 25.22
A 556.73  347.05 66844  769.92  907.16  4&tk#LA
A 18 e 4 416.60  494.03  405.01  544.34  584.78 K AHE (%) 23.11 23.89 29.73 26.77 29.32
m4% A (12.41)  (21.88) 10.44 2.53 (4.12)  #AthE (%) (8.14) 3.06 (29.57)  (10.01)  (37.96)
BAMK (80.88)  (70.68)  (51.59)  (30.55) (9.51) HEHE 3.76 3.10 2.84 3.15 2.71
FEFEE (229.72)  (287.38) 1,970  (1,863) 1,971 &AHE 2.92 2.28 2.61 2.40 245
HiezEas 100.04  100.03  (20.28)  (65.93)  (68.18) Bz
B EHALE (1,634) (973.82) (146.67) (196.91) (218.20) & ¥ =HA#% 0.54 0.49 0.49 0.55 0.62
KA (1,133)  (973.70) (235.27) (260.00) (260.00) Rk A4 FE 9.87 8.46 15.00 15.00 15.00
KB (573.35)  (73.33)  (15.55)  (15.55)  (15.55)  mAtUkE&A4EE 7.26 7.60 9.00 9.00 9.00
Az e 72.48 73.21 104.16 78.64 57.35  EHEHIE (AKF)
ERxEHAE 147.85 (300.80)  181.90 (990.86) (982.59) MM (R HEE) 0.98 0.61 1.18 1.36 1.60
FE il (40.32) (127.82)  188.00 0.00 0.00 HRZEAEA(RIME) 1.32 0.99 5.25 (1.13) 5.95
R IHEH 46125  (50.90) (178.83) (187.04) (184.60) AWt/ = (RAT#k) 13.37 13.73 14.71 14.66 14.86
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 3562  (89.47) 0.00 0.00 0.00  PE (%) 23.56 37.79 19.61 17.03 14.45
A F AL (308.70)  (32.61)  172.74 (803.82) (797.98) PB () 1.73 1.68 1.57 1.57 1.55
A 36 o 3R (724.02)  (727.04) 3,017 (1,831) 2,180  EV EBITDA (4#) 11.10 14.11 7.94 7.70 5.34
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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&A% (002597 CH) Lo Ly ERIES

R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 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 (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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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£AR% & (002597 CH) - . T1T] ﬁT%EEIT\%
FH-EEZREWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRE T FRAE. M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . T F RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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 KM o R LA RIE A NI E RN S & B HE01E B 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: 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

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



