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

FR
EH

R AIER A A 2026 F—FF KL, TAkliN 40.90 1T, FlH+5.29%, 12
#4#)0d 15.87 14, FlH+10.55%, 3+203.34%, f& 25Q4 &L #% T
FAREFRLE. LSk, RETXTHEFHZ AR LA TR,
A 5HFERREK, N EFR LT A BRA ARSI N &L
100%A% A0, FH ML, NaAWHE LiEfiii X E4 ), G5HLA
BE—, AH R ERFFENITEL,

BEEXMANRARTE, RKLEEFXE

26Q1 &) 2 HIZF LN 16.02 12T, FlH-24%, 3FFL+202%. # = #
fik 7@, 26Q1 K38 &K * 5165 1T, KFmMEK 6%, H—HiLs:
FEAR, FERAIFE 3.99x, & 25Q4 KT & 0.11x. £ &% 2,295
L, BF-5%; KB AT 1,070 2., BFm-3%; OCl R#E L
ABFTEF-1%ZE 322 107; OClI B IL TR FA-THE 892 1L L. FE
KABTMARIERARATESR ST A 36.24%, F+10.15pct. FE KLt
-0.56pct; A FIEA S KIEAR R LAT A /4 F A 310.42%, FlH-16.97pct.
& B 3R 1b-45.02pct, HEARALATE B LR bR AR AR B . AL BIK.

BHFRLEHEARLEK

26Q1 N &) FILLEIN 8.62 1T, R+23%, 5T —FAETHRSH
HIK (26Q1 277 % B AR AR B L+79%, & 3.12 Zfen) ;5 &%
N 4.02 12, BH+82%, 224 8 NFEK, Rk £aki A8
XHERR Y. AT HE, 26Q1 #HAN 3.49 L, Fk+9%, HHETH
AP E. 26Q1 KE 4N 428107, R+42%, KA R, HRAEIE
FENEAEL AUM % 1,617.89 12 7T

% X £ i&EF 100%A% A

4 A 19 B A& ANEHER KT ARRA IATIL AN EisiE 4K 100%024, B
AT EHFRTIERLAT A RMERRER., LEBRER. LERZER
89 A ATA; KAT AR E B F 85 A 0 18.74% 03X, B4 mEE
RGAFA N 6.25%R M. RAIEHRE LFIERN A LERTATHAE, &
SHFmT, LEBRAAAEKLALHERZTHGZAAM, B EAHIERIKAN
EMART, B AL, BLIEFAELE, #HiL, AZR#—FHFEAR
TIEAAE LSBT ARG TS S (AFKM14E 2026 554 A 19 A K
HegiRE (oHF LEHEIERBALHFEAT) ) o

B AN 5 4E4E
ZEIERDBA A E I, HARMNZBAFN; BFe, F 5D E
Y% BOE R A BB Z B KA, KA1E S TRALT 2B L. &
MR 8] 2026-2028 )2 &4 #1115 A 5 64/74/80 12 (FT14 69/79/85
e, AT A 7%/6%/6%) , 2026 4 BPS % 9.85 . (#T4 9.89 T) -
ST &) AMH A Wind — & #41 2026 4 PB %1539 18 9 A1 % 1.0/0.8x, #
BN FTERE R M FRRIRIG KIS, 4T 2026 F A X PB &
(BB M E 1.4x, H AT I A RGBIK, 4 F-F49 0.8x, & B 4=# 13.79
719.00 #F (FT1A%4 13.85 1/9.02 # F, 35 2026 % PB 4% Al A
1.4x/0.8x) , #4E+ AIH B “EN” 4,

R FMFRETBAL, THELHRE.

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

600958 CH 3958 HK
BR A PP NC ) EN(H)
B AR AR F: 13.79 #H: 9.00
YR AR R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

ER A5 R
SAC No. S0570523010003 wangyu017005@htsc.co
SFC No. BRZ146 m

+(86) 21 2897 2228

IR FR
SAC No. S0570525070004 sunyixin@htsc.com
+(86) 755 8249 2388

P98 &3
(AR PIHF) 600958 CH 3958 HK
AcHH (BE4A298) 9.34 6.26
THE (FF) 79,359 53,189
6 MNAFH BRI (B7) 677.98 71.67
52 B R 8.86-12.25 4.51-8.88
B A5 H
— R IEH
o) 37300
36
27
M,
18 V N
8
@ == : : :
Apr-25 Aug-25 Dec-25 Apr-26
Ak R . Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 15,358 16,857 19,067 20,519

+-% (19.97) 976 1311 761
Ja BN A4 A 5634 6360 7,360 7,992
(B7)

+-% 68.16 12.89 1572  8.58
EPS (R4 4:%) 066 075 087 094
BVPS (& #7 it i) 9.37 985 1042 11.03
PE () 14.09 1248 1078 993
PB () 1.00 095 090 0.85
ROE (%) 6.99 751 828 853
& F (%) 214 240 278 3.2

TR AN RN
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T4 TN - E o e fe & E b G LIS+ N AN LTSI E
L N BN, ERATR

B%2: ARTAE PE. PBWind —&##

] e EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
[PESIE3 601688 CH 2.12 22.01 9.10 0.88
FRAER 000776 CH 2.10 20.36 10.14 1.05
BHIE% 600999 CH 1.62 15.35 9.69 1.02
4 9.69 1.02
T 9.65 0.98

E: JEMELE 2026 4 A 29 B, EPS. BPS %k & Wind —#& i
wARR: Wind, F &R

B%3: HMETAE PE. PBWind —&##

iy Rz EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
A R H 6886 HK 2.27 21.59 7.30 0.77
JRAEHR 1776 HK 1.96 19.89 9.12 0.90
BEIEHK 6099 HK 1.65 15.97 8.37 0.87
Ll E 4 8.37 0.87
FHH 8.26 0.84

E: JRAECA 2026 44 A 29 H, EPS. BPS %k A Wind —& M
wARR: Wind, F &R

B%4: A%iEHk PE-Bands B4&5: AFiEH PB-Bands
(ART) (AR )
— ATIEA — AR
21 14 -
_-—-r-"‘_"""
4 a7 _ 7 eee-- 30x 10 X+ N~=-=-"""WN_  J XNV  —m=-- 1.3x
— — — 25x - == 12x
11 20% 71 1.0x
15x 0.9x
5 3
10x 0.8x
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
FAtRIR: Wind, 4 &R FAtR IR Wind, &R

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

ELE-R 3

2HFE (ARTFEF)

F KA

F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

EES i

S il e B M RGO AL
NRMET A E
D &

EXRIE

ETINE SN

X3 & ]

4 B I o

2% M

ALK

e G A

EX TR

ERT NN

B

F)i E R

P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

FTA R N NE, L

S
ht

£

2024
19,190
5,435
2,511
1,168
1,341
1,321
5,834
458.08
(450.04)
59.52
25.42
6,965
15,664
86.59
7,864
461.33
7,038
3,526
160.59
27.29
3,659
308.81
3,350
0.24
3,350
0.39

2025
15,358
6,211
2,916
1,502
1,358
1,154
7,863
759.19
(378.11)
264.93
146.15
97.19
8,747
103.25
8,352
283.62
8.27
6,611
126.66
93.78
6,644
1,010
5,634
0.09
5,634
0.66

G e 55 AR HTIF W] R IR B — 3 7,

2026E
16,857
7,681
3,773
1,423
1,708
1,560
4,014
500.00
2,914
290.79
290.79
106.68
9,559
113.33
8,934
405.24
106.52
7,298
313.27
103.52
7,508
1,148
6,360
0.10
6,360
0.75

2027E
19,067
8,528
4,236
1,521
1,907
1,702
4,570
480.98
3,489
328.92
328.92
120.67
10,622
128.19
9,915
458.37
120.48
8,445
362.53
119.80
8,688
1,328
7,360
0.12
7,360
0.87

2028E
20,519
9,231
4,661
1,623
2,012
1,872
4,780
480.98
3,799
353.96
353.96
129.86
11,349
137.95
10,588
493.26
129.65
9,170
393.65
130.08
9,434
1,442
7,992
0.13
7,992
0.94

1 F b —A2 [ 5

= afk
2itEE (ARFES)
S8

SRR BT

AR AR

ENBAE SRR
B

At

AL AT

LIHEE (ARTER)
V3 By BN 8) AL
D E (%)

U3 By B B BT A B
B (BFIR)

PB (4)

PE (4)

BVPS (AR 3% &)
EPS (AR T %56 5)
ROE (%)

2024
417,736
221,931

27,461
3,984
336,337
81,397

2024
3,350
44.20

81,397
8,497
1.05
23.69
8.94
0.39
4.18

2025
486,876
240,291

37,839

1,338

404,187
82,686

2025
5,634
30.00

82,686
8,497
1.00
14.09
9.37
0.66
6.99

KA
M

2026E
518,759
269,000
39,520
2,315
432,130
86,629

2026E
6,360
30.00
86,629
8,497
0.95
12.48
9.85
0.75
7.51

2027E
554,527
308,540
43,400
1,973
463,446
91,081

2027E
7,360
30.00
91,081
8,497
0.90
10.78
10.42
0.87
8.28

T 3R IE 3
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2028E
595,517
364,164
48,000
1,681
499,284
96,233

2028E
7,992
30.00
96,233
8,497
0.85
9.93
11.03
0.94
8.53



B0 e 3R4E

K7 iE% (600958 CH/3958 HK) () A5 MM usarsecummes

R

2T B

AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 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
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,

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, 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] 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, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o DATITILIBE. FEAZ. IS AR ARABA K AL FH AL RIR A PTR B AYAR IR R EAT A G EAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AR a9 RIEMR R o AT ITARYE B2 il F1 09 BARM N A B AV G 77 RAFF B, L4670 B 8) 4R
AT B89 08N,

o ZAFiEH# (600958 CH). # FiE 4 (3958 HK): £ RIEHKIEW A RN, LT Fe/ R EFEB N AREAH
B ZAT69 12 AN A W A24E T ARG IE RN T RAT R 144A £ R BAT L I AREE 2 Ao

o ZA7iEHk (600958 CH). # FiE 4 (3958 HK): £ RIEHKIEMW A RN, TN Fa/ R EFEB N ARERH
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o ZA7iEH (600958 CH). %A #iE# (3958 HK): 4 RIE KXW A MRN8, HF /8] Fo/ R AL FL BN 3] T2 AR 2
EA B Z B 3AA W @R A SIS F K AL T 4ATIR 54081 o

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FE &) F 32C FHLE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIRE BN T T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEE T o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



