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FIR &P
EHIR A

HERHR
2026 4 4 A1 30 A | ¥ E A

KB 4 KA 26 F—FH, 26Q1 =30 E Ik 10.16 12T (yoy+36.12%) ,
3 &4 4] 0.85 12T (yoy+108.11%) , #=3E 4 4] 0.84 12 T (yoy+112.46%) ,
EZREAL S FHITE RS m, AT A BT K, R BT 8808 5%
R, B RAF, BAIR R, N8 A BEFRBAKR], ALk — T
BN RN Bk, S “EHT L.

Ql LA R;xb&@ s, HAE % A% 2 FHA

N 8] 26Q1 £ A% 18.94%, F)H-0.54pct/3R b+0.61pct, IREL S AL/ g =
o % B E 7 &, 26Q1 4 E % B E 2.77%, B tb+1.12pct/3R 1b-1.07pct,
FTEFA QLA OB AR T AL 0 HEA, MERER AR Y LA 2
% Bl % 5.28%, F-1.89pct/3Rk-3.24pct; AF & % A& 1.20%, Rl
-0.33pct/3R b+0.39pct; M 4% F % 1.45%, [F rb-0.94pct/3R rb+1.31pct.
N8 At R 3 B &k 10.70%, FH-2.04pct/3R b-2.59pct, #H] # A 2%
AL o

NEE BB, BEEHALAABKE

26Q1 » 8] 1E AR &b @ 0.10 2. # = BALME+ & 0.17 et, E
%ﬁﬂ%&ﬂQl%%%*iﬁ%%ﬁﬁa L5, FEIK KR A AR
KEETRY, FABRMMEGHED, N BHXBIFLEREEEHNALIA
BB E, NG 26Q1 2B EFH AN REEH A 118 LT, Rt
W Q4 E (25Q1 A-4.191CT) , &% Q1 A K#AsAaut B AL, FHA
I ER A R e,

N RAR B RSHR|, ABRH—F I TFRERT
ox 8] KA B es K] (2026-2030 ) , b 8] HAR B AR @i 5 T

B, ALK, FAARERATSREEK, EHREHFRI B AL,
YRR AEEREELER, FRAAE, REIRH . ot RF I

Alw 2 kg BAR, Lb 1) BEHETLFLF: BRELZRMYHEAMITH
A= ARA B R GEfEdl, KR&E, FIEARR LB EKBE. 2)
A - 2 4%%*%“%4@&)&5’7%&%?/\& R TRBIE R
Bk G R A AT LA s A REABAG R AT AT = S, T A A0 B4R AT AL AT ]
3) RERF LI A %@7"" EAB AT AL BUR & L& E IR0 7 69 R A ek,
NS AR R R R AL R BB AR, R — S AN S KA R

B AR 5 4EE
HAVE R EF NG 26-28 F)2 A4 AEAFAMN A 3.31/3.98/4.82 1, stE
EPS % 0.19/0.23/0.28 7T, T b/ 8] 2026 5 iFind —# #4) PE % 47 4%,
¢F N 8] 26 SF 47 4% PE {648, 2T B 4=#H% 8.93 . (#7144 8.55 T, &
26 4 45 1% PE) .
R 3

JRA RN A BB AT s IEF

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

BFRE(BH): £
BAR (AR ) : 8.93
REF g

SAC No. S0570522100004
SFC No. BTM566

=
SAC No. $0570523070001
SFC No. BVI795

FEE BEA
SAC No. S0570125070092 ligianqian024884@htsc.com
+(86) 21 2897 2228

nizhengyang@htsc.com
+(86) 21 2897 2228

yangyunxiao@htsc.com
+(86) 21 2897 2228

P 9% &5

AH (AR RE4 A 29 1) 8.02
T (AR EF) 13,859
6 ANA-FH BRI (ARTET) 1,365
52 B E (AR ) 5.81-9.96

B AR

” —_— R
0) 7%300

69
51
34 M

- W
() ¥ T T 1
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4519 5,196 5966 6,575
+-% 1453 1499 14.84 10.20
)2 &£ 8 441 298.38  330.96 398.35 481.51
(87)
+-% 115.37 10.92 20.36 20.87
EPS (% ## %) 017 019 023 0.28
ROE (%) 13.24 1296 13.78 14.45
PE (4%) 46.45 41.87 3479 28.78
PB (4%) 574 515 448 388
EV EBITDA (%) 27.04 2472 2074 19.27
MEE (%) 037 000 000 12.47
FHRB: NN, B RIRIAM
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s L i3 A 4 F) i (fe L) PE (#)
AR PEES (%) (e ) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
600879 CH  #E & T 23.07 761.15 2.27 6.39 8.10 6.94 335 119 94 110
600320 CH  ##FL 5.37 214.58 7.32 9.32 12.04 14.54 29 23 18 15
600685 CH ARG % 32.36 350.74 10.08 14.69 21.41 33.59 35 24 16 10
600150 CH  E AR A8 41.16  3,097.55 78.48 153.63 210.16- 39 20 15-
T A ) A5 4E 3446 110 47 36 45
i HAEMZE 2026 54 4298
FF R IFind —& M, EEFR
B%2: X#B % PE-Bands B£3: X#F % PB-Bands
(AR ) (AR )
—_— XEY % — XEG %
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16 A : r, ————— 100x 8 - __,____———-"____r _ ! eeeee 7.4x
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- — — 80x L == - = = 6.2¢
11 - fﬂ—"] 6 -
bl lecae PR w 65x 5.1x
Y - of 50x 3.9x
5 - 3 -
— [ 35x 2.8x
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
FA KK Wind, & RFR FA KRR Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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DE 35338
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=

=

ALRER
2HEE (ARTET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA
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FEhEDAE
(SRR
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& 38 T3 Ao
AN FRIG e
A F AL
A 36 o 3R

S
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2024
3,299
627.78
461.26
9.88
538.60
297.29
1,364
1,371
107.80
799.12
79.15
385.24
4,670
2,387
644.83
699.37
1,043
174 .46
67.05
107.41
2,561
15.16
1,728
1,641
(1,348)
2,093
4,670

2024
(359.82)
140.08
97.69
26.56
(14.92)
(652.69)
43.46
(65.96)
(70.04)
(10.90)
14.98
154.16
188.64
4255
0.00
3.06
(80.09)
(266.40)

2025
4,476
878.74
575.45
53.98
541.97
644.02
1,782
1,427
65.23
816.68
77.08
468.47
5,904
3,219
896.69
879.56
1,442
262.53
32.78
229.75
3,481
9.14
1,728
391.47
204.65
2,413
5,904

2025
10.23
296.91
138.58
37.87
(14.92)
(480.06)
31.86
(9.60)
(66.88)
39.58
17.70
92.94
251.86
(34.27)
0.00
(1,249)
1,125
97.55

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,704
1,010
616.61
19.45
700.53
437.15
1,920
1,544
86.97
913.38
69.97
473.89
6,248
3,282
1,117
933.97
1,231
259.16
29.41
229.75
3,541
14.49
1,728
391.47
540.96
2,693
6,248

2026E
458.89
336.31
134.64
65.65
(20.00)
(67.90)
10.19
(231.19)
(161.15)
(21.74)
(48.29)
(96.02)
220.09
(3.37)
0.00
0.00
(312.75)
131.68

2027E
5,707
1,160
752.30
64.87
726.31
797.82
2,205
1,649
95.97
1,013
62.80
476.91
7,356
3,990
1,306
1,138
1,546
254.40
24.65
229.75
4,244
20.93
1,728
391.47
945.75
3,091
7,356

2027E
284.27
404.79
160.41
74.33
(20.00)
(347.00)
173
(244.83)
(172.08)
(9.00)
(63.75)
110.47
188.91
(4.76)
0.00
0.00
(73.68)
149.90

2028E
5,719
1,279
756.30
28.05
846.13
555.87
2,254
1,711
101.70
1,070
57.93
481.52
7,430
3,581
985.03
1,133
1,463
248.03
18.28
229.75
3,829
28.71
1,728
391.47
1,435
3,572
7,430

2028E
654.76
489.29
98.74
69.19
(20.00)
4.59
12.95
(140.54)
(134.24)
(5.73)
(0.58)
(395.80)
(320.66)
(6.37)
0.00
0.00
(68.78)
118.41

77 A il —H [ 7 o

ELDF 3

2HEE (ARTEZT)
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
b
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
3,945
3,361
12.00
53.00

255.80
26.56

(18.47)

0.00
14.92
168.28
3.93
4.12
168.09
28.00
140.08
1.54
138.55
292.41
0.08

2024

9.40
17.26
36.40

14.81
3.55
6.88
5.75

54.85
12.96
1.38
0.93

0.88
9.80
5.05

0.08
(0.21)
1.21

100.03
6.62
48.36

KN 1
Wby ERIES

2025  2026E  2027E  2028E
4,519 5,196 5,966 6,575
3,620 4,158 4,750 5,207

9.47 14.55 16.71 18.41

12311 13509 15513  170.96

309.67 34811 39975  440.54
37.87 65.65 74.33 69.19

(4359)  (36.37)  (41.76)  (32.88)
23.64 0.00 0.00 0.00
14.92 20.00 20.00 20.00

350.61  397.41  477.98  577.39

3.00 4.36 4.36 4.36
1.39 6.12 6.12 6.12

35223 39565 47622 57563
55.32 59.35 71.43 86.34

20691 33631 40479  489.29
(1.47) 5.35 6.44 7.78

20838 33096 398.35 48151

52485  569.96  681.13  710.68

0.17 0.19 0.23 0.28
2025  2026E  2027E  2028E
14.53 14.99 14.84 10.20

108.35 13.35 20.27 20.80

115.37 10.92 20.36 20.87
19.88 19.96 20.39 20.82

6.57 6.47 6.78 7.44
13.24 12.96 13.78 14.45
9.81 9.75 10.44 11.29
58.97 56.67 57.70 51.53
14.58 8.98 8.93 (4.64)
1.39 1.43 1.43 1.60
0.90 0.97 0.95 1.10
0.85 0.86 0.88 0.89
8.72 8.72 8.72 8.72
4.59 4.59 4.59 4.59
0.17 0.19 0.23 0.28
0.01 0.27 0.16 0.38
1.40 1.56 1.79 2.07
46.45 41.87 34.79 28.78
5.74 5.15 4.48 3.88
27.04 24.72 20.74 19.27
3
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R

2T B

AN, WRIEHF, M=, HIEH RIS T &R &AM Bk T AT IR AR GG IE R R AT ANAAAZTL; KRliE,
ILAE RA K A IS PR A 69 AR LR PT R R 09 & B B A B BAEAT I B . 52 &, AR AR FIEH
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 5504 ) o AIRE PRI R ABHRILA G 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, 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 @ 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
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, 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 (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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NMITALIEF . =i KA BAN K AL H RiotE RIREPTAR BTG IE R R KAT AN B BAR . TFRFF. 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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



