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o

N 3 RRE 5

.' .' HUATAI SECURITIES

& F 5
2026 4 A 30 8 | #E A/ FEFE

FR
E 557 B

2 8) 1Q26 N3 £ A1 33 V3 4RI A1 2.17/0.62/0.59 1L .,
F) F6-5.6%/+6.3%/+11.7%, HAVKAKNAKRE L2 d THIMLBUER F,
B LRY BRI AR R ERT R 6, & ok Sl
S, BERESHERE, ANAR B HRL I B E Y0 LB HI I
Bk, HHFE A

HIT I EER, BAERYRE T HL
NE BT R LS, BIMRANGRER, ORAETERNKRR. »3HE
ST HFGIBE, RINALF 26 FiEI LGS HRREK, EENERY
oy BB I, BAVELF 26 4 Ak G5 aR H 4 4T,

2025 F4 B A E A HF M ERLLA B HIK, LA RE S TR

1Q26 4K& /% 325 K I 4% A E 5 54 18.05%/5.13%/12.23%/-0.25%,
F] tb-2.02/-2.08/+0.53/+1.56pct, 4 8] 4 esk 4l E Ao E 3290 A 232, 4 E
o % AER W 2 T4, 1Q26 £41% %4 66.26%, [ t-0.42pct, #A
INHEAETH IR R ERE LA ETHE,

SAEAEM B AL KSL, B8 “EN” R

HAVH T B AV TN, TR A 5] 26-28 F)3E %A E 5 A R 3.4/14.2/5.0 L T,
] tb+24.7%/+22.3%/+21.3%, 3+ 5 EPS 0.89/1.08/1.31 7. # & 2|/, 3] 4%
MIFde#IN A %, Z38KEGEIN L 5 IR AR 47 Fk g K, KANL T3
26 4 31x # A JE PE /{4 (A 2 T tb 2 8] 26 4 Wind — & 2134145 28x)
3t B AR 27.46 7Ty HAVL TN 8] 26 4 20x #9 H iX PE /14 (H AR Tk
8 26 SF Wind —E #3414 18x) , T2 B AR 20.23 # L (AT 30.12
I21.07 %, 35 A &M IE 26 4 PE 34x/21x) .

RIeiT: # = Sl ERAAM: FRF A ERAAH

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

688236 CH 1858 HK
BR A PP NC ) EN(H)
B 474 ART: 27.46  ##: 20.23
KZ, PhD HR B

SAC No. S0570526010001
SFC No. BFI915

L&x*, PhD
SAC No. S0570520010001

F A
SAC No. S0570523070004

daiwen@htsc.com
+(86) 21 2897 2078

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

wangyinjie@htsc.com
+(86) 21 3847 6037

P9 &1
(AR TIET) 688236 CH 1858 HK
A (BE4A29H) 19.43 12.26
TAE (B ) 7,453 4,703
6 ANA-FH BRI (BF) 49.25 18.40
52 Bl #h# A 15.05-28.88 8.75-20.82
R A H B

. —_— AR}

(%) 7 %300

92

69

46

22

@) : . :

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

FH R Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BN (BF) 1,046 1,262 1,515 1,786
+-% 29.77 2071 2001 17.89
)3 B AN 8) 40 27254 339.78 41559 504.12
(87)
+-% 118.05 24.67 22.31 21.30
EPS (R #f # %) 071  0.89 1.08 1.31
ROE (%) 9.13 1066 12.11 1353
PE (4%) 27.35 21.93 17.93 14.78
PB (4%) 250 234 217 200
EV EBITDA (%) 12.80 1054 839  6.66
M (%) 185 230 282 341

TR RR: ASNE KR RLIAM
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(& — 2 A Ja £ ) %
14 — N R - = = B AN r 140
A A - 120
12 /7 \
F 100
10 A r 80
F 60
81 L 40
6 A F 20
-0
4 - (20)
2 4 B (40)
- (60)
0 . . . . . . . (80)
2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TARF: Ad AL, Wind, /TR

688085 CH
688161 CH
688016 CH
688050 CH

H &
1789 HK
2190 HK

E:
k% : Wind,

ZARER
A At
SRR E T
EHEST
34

)2 R BAF
F3

i
k3

A

N

P

RN AR EOE S A

B%3: AxEJ7 PE-Bands

(AR )
42

31

21

10

0 +

Lo
=

HEH (L)
2026/4/29
17.50

29.40

99.09

50.90

KER (B
2026/4/29

6.52

22.64
% Wind — # 51

F

BT (fei) PIE (x)
2026/4/29
58 509x 92x 38x 27x
118 53x 44x 36x 30x
122 24x 22x 18x 16x
98 25x 37x 21x 17x
153x 49x 28x 23x

B (L)

TR R R

e
At

£

R

Wind. 4

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

G e 55 AR HTIF W] R IR B — 3 7,

2026/4/29
73 23x 19x 16x 13x
78 68x 28x 20x 15x
46X 23x 18x 14x
o B By 2028 F—#& A, F #9173 £ 2027 F
B%4: AZEJS PB-Bands
(AR )
42
————— 55x 32 === =e 52X
- = = 45x - = = 42X
35x 21 1 3.3x
25x 2.4x
11
20x 1.4x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR R Wind, &
7 A e —A2 S 7 2
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Z A

il 83
2HFE (ARTFEF)
RAT >

e

MK 2R

B NS
AT 2K

B
BN R
ik &~
KT
&I
RIS =
FAAE R T~
=

R otk
LI
JEAT K 3K

H AR AR
JERH A
KK

H AR R f
RS

DE 35338
M A

F AN
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V3 s H N B IR AR
AR AR

ALRER
2HEE (ARTET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
A F AL
G 3 o

i e P SEPALI AN

S
ht

£

2024
2,840
1,140

218.66
0.18
2.99

550.84

928.03

625.25
0.00

311.01

127.57

186.68

3,466

546.75
0.00

227.85

318.90

97.65
0.00
97.65

644.39
1.44

383.57

1,045
1,404
2,820
3,466

2024
(1.90)
124.66
36.88
(17.07)
(10.98)
(138.72)
3.33
55.84
(49.17)
86.00
19.01
(183.14)
0.00
0.00
0.00
0.00
(183.14)
(127.00)

2025
3,012
1,409

225.46
0.22
4.85

535.93

835.92

649.63
0.00

354.15

119.79

175.70

3,661

578.60
0.00

160.77

417.83

95.54
0.00
95.54

674.14
1.62

383.57

1,045
1,577
2,985
3,661

2025
404.84
272.63

39.58
(11.40)
(6.32)
126.95
(16.60)

(111.70)
(59.13)
(66.00)

13.43
(29.51)
0.00
0.00
0.00
0.00
(29.51)
263.45

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,176
1,513
277.69
0.27
5.79
543.25
836.80
678.06
0.00
399.43
112.75
165.88
3,854
569.54
0.00
191.75
377.80
95.54
0.00
95.54
665.08
1.63
383.57
1,025
1,779
3,188
3,854

2026E
369.62
339.88
42.94
(16.66)
(6.32)
(29.79)
39.57
(65.06)
(71.37)
0.00
6.32
(201.19)
0.00
0.00
0.00
(20.01)
(181.18)
103.38

2027E
3,464
1,652
339.16
0.32
6.86
627.28
837.83
717.18
0.00
439.77
106.40
171.02
4,181
651.69
0.00
227.47
424.22
95.54
0.00
95.54
747.23
1.75
383.57
1,025
2,023
3,432
4,181

2027E
372.53
415.72
46.54
(17.90)
(6.32)
(109.04)
4353
(79.34)
(85.66)
0.00
6.32
(153.63)
0.00
0.00
0.00
0.00
(153.63)
139.56

2028E
3,793
1,831
404.84
0.38
7.96
710.03
838.93
767.89
0.00
478.98
100.65
188.25
4,561
737.34
0.00
263.86
473.48
95.54
0.00
95.54
832.88
1.91
383.57
1,025
2,318
3,726
4,561

2028E
463.61
504.27
50.27
(19.58)
(6.32)
(112.93)
47.88
(94.66)
(100.98)
0.00
6.32
(190.23)
0.00
0.00
0.00
0.00
(190.23)
178.72

1 F b —A2 [ 5

ELDF 3

2HEE (ARFTET)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERIES

LSk

ROE

ROIC

L8 )
=R E (%)
B ARE (%)
A F
A F
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
805.86
268.95
7.72
240.25
45.29
(17.07)
(33.78)
9.43
10.98
130.71
0.99
0.10
131.60
6.94
124.66
(0.33)
124.99
147.42
0.33

2024

(33.32)
(57.28)
(55.01)

66.63
15.47
4.42
3.57

18.59
(37.30)
5.20
4.14

0.23
2.58
1.19

0.33
(0.00)
7.35

59.63
2.64
32.76

2025
1,046
355.13
10.18
198.18
52.26
(11.40)
(37.24)
8.74
6.32
302.25
0.20
0.74
301.71
29.09
272.63
0.08
27254
351.09
0.71

2025

29.77
131.23
118.05

66.04
26.07
9.13
9.42

18.41
(44.32)
5.20
4.23

0.29
4.71
1.83

0.71
1.06
7.78

27.35
2.50
12.80

KA
M

2026E
1,262
42354
12.29
238.58
63.12
(16.66)
(31.86)
8.74
6.32
376.67
0.20
0.74
376.14
36.26
339.88
0.10
339.78
416.25
0.89

2026E

20.71
24.63
24.67

66.45
26.93
10.66
10.64

17.26
(44.75)
5.58
458

0.34
5.02
2.40

0.89
0.96
8.31

21.93
2.34
10.54

2027E
1,515
502.45
14.74
280.27
75.75
(17.90)
(35.04)
8.74
6.32
460.60
0.20
0.74
460.07
4435
415.72
0.13
41559
506.50
1.08

2027E

20.01
22.28
22.31

66.83
27.44
12.11
12.24

17.87
(45.64)
5.31
4.31

0.38
4.91
2.40

1.08
0.97
8.95

17.93
217
8.39

T 3R IE 3
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2028E
1,786
582.83
17.38
321.47
89.30
(19.58)
(38.55)
8.74
6.32
558.61
0.20
0.74
558.08
53.80
504.27
0.15
504.12
610.92
1.31

2028E

17.89
21.28
21.30

67.37
28.24
13.53
13.83

18.26
(46.82)
514
414

0.41
4.80
2.37

1.31
1.21
9.71

14.78
2.00
6.66
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AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, 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 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) 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. 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 @ R0 kRIEH A 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E 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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, 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 (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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AiEJ7 (688236 CH). A& J7 (1858 HK): s Heakdmft (F#) AMNSE ., LF N aAf /L LB N 5 F 3
B A ARG B 6T AAEEY 1% A B,

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

£B-Z2REHE

o SATIPARE. IL&E . TARAAZRAMKALTIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N
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s 8] 3 — R A RLIE AR GG AR R 1% 3 A B

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRASEA KRS T ATRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT 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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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
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WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN T L 4T, 2 F T iE% 5 A : 91320000704041011J

FER R LBER(ER)ARAI LA TR IELABENFILARBEE L LT, 285 TiE% 5 : AOK809

£8: £5iEA (£B) ARQXINEERLaLLE A (FINRA) Ril, EALEZEFELAXH R LGOI, 2
2wk 45T %5 % : CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) HRNSEFH KL REIEEHMAORATHREETIE, FALABEMYSME, &
W iES 5 A . 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

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

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



