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K B ET
2026 £ 4 A 29 8B | +ENH® BIEEREHE

ARAE N ) 2026 F—FH, N8 1Q26 FIEFLILN 9.28 1L, R TR
6.97%, IFILBIE 0.19%, IAHE thes A AR, HAVHM £ B £ 8% Fif
T E K4k F; BEEFIE 047 1L, BiEk 0.76%, IRk K
57.88%; 3o dF V3 £-:4 418 A 0.47 1L 7L, Bl v 38 K 5.95%, 3 b3 K 110.82%.
N8 1Q26 F AR EZ AR RS, ERE A EQIRILTE, H3)BARk
&, PR AR, RAMBLEFLT AL 10T, 5l Al FA4UR KRG, %
IR,

ZAEARELRS, o KRS

1Q26 &£ AIEH 17.50%, RS 2.96pct, &ATFIBT £ F N )AL N L5
ey, ¥ MEEFTE, 1Q26 a4 E. T, HARXFAESHA
1.74%. 2.23%. 5.53%, % #IRk+0.41, +0.77. +0.72pct, HF &2 %
ER RS L E NS P ARSI, 5 A7 -0.56. -0.27. -2.35pct.
1Q26 K8 A A 13.09 12T, % 2025 4F K3 Kk 45%, Z BN 83 Ak
&R KRR AR AT RA R B3 e

KIPAIF N 8 H B F3uM Al L g

sHRA, FWA, Z 10T FTHTHERA LELE QT F—7 @, »a4R
WA A REAR I, A B FHURA &y, ARIE 5] 2025 4R, FA S
KMot S R AR BE MAT ke iR B, N SR REAR L, S AR
& KR R LS55 2 S R LI M A B R ) 09 ) KRB 6, el
fee K ) B AR 35t H R R A A Bk R & AR e R B A R R BR E AR
B, AR AAF & e 5G B+ AT Ak e XA AL B AL ARk 7 R Uk AR
ke HMAIFNARALMARM Al 2R FF 0T, HARm L5
BB K ALK A

gﬁ% «}r‘g%» .H:,_ﬁ

KAV AT N SN G Fm, Tt 8] 2026~2028 F 7 £4 FiE 5 A
2.06/2.63/3.10 127, *TH/ 8] 2026 4 Wind —& #i 4 PE #4144 64x, %
T2 5] 2026 <F 64XPE (ATMf: 64x) , %44 BARN 43.64 T, 445 “3847
PR,

RIe R YRR FARLAAT ST F A0 k), &P I 463E B R B o

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

BFEPE(BH): £
AARH (AR ) : 43.64
E3% LA

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

A5 R
gaomingyao@htsc.com
+(86) 21 2897 2228

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

AR
SAC No. S0570525070005

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

REAEE
AN (AR HE4H298) 38.82
T (AR ET) 11,724
6 NA-FH BRI (ARTET) 316.66
52 B Te R (AR ) 35.90-58.97
Rt A 4B
—_— AT
(%) X300
28
[}
15
2 \WJ/
(12)
(25) 4 . . .
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZE MM HARE FHE

&35 % (ARH) 2025 2026E 2027E 2028E
FRRAN (FF) 3,747 4491 5309 6,132
+-% 2739 19.84 1823 15.51
Ja b BN 84 A1 14272 20556 262.90 310.29

(87)

+-% 527 4403 27.89 18.02
EPS (R ##7) 047 068 087  1.03
ROE (%) 838 705 838 908
PE (42) 82.15 57.03 4459 37.78
PB () 6.89 4.04 374 344
EV EBITDA (1%) 54.78 3745 3413 27.80
BEE (%) 026 030 028 029

TR R A nd, LRI LA
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HUATAI SECURITIES

Bil: TreNdik (HKZ 2026 <F4 A 29 BiI&EH)
B4 S 2 EEHAE (FAL) PE (X)
EFHFRAD EH AR (%) (FF ) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
300007 CH @i At 42.13 13,795 77 159 164 196 180 87 84 70
300638 CH ) #=i 22.50 20,233 668 347 542 722 30 58 37 28
300458 CH 4 &4H 41.57 34,313 167 262 487 612 206 131 71 56
18 139 92 64 51
002881 CH £t 38.82 11,724 136 143 206 263 86 82 57 45
7E: STHeA 8] 2026-2028 M # & B Wind — & 3
FAHR R : Wind, &85
B£&2: K% PE-Bands B%£3: £4&%4 PB-Bands
(AR ) (AR )
— R e
101 - 83 -
———=lTT
!
w4  ge=T"""1 ececec=. 135x 624 ]l  m==TT) ee—-- 12.2x
- — — 115x - — — 9.9x
51 90x 4 7.7x
70x 5.4x
25 21
45x 3.1x
0 : : : : T 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
FHRF: Wind, FRFR TARF: Wind, FHTR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,281 2,472 3,776 4,150 4,454  FEMKA 2,941 3,747 4,491 5,309 6,132
EI 349.88  311.43 1,932 2,041 2,547  FLmA 2,440 3,218 3,848 4,527 5,200
B 1,008  497.29 62534 55443  672.06 F kAL Al 7.37 8.63 10.34 12.23 14.12
FeAe 3 R 6.99 8.88 10.14 12.35 13.63  FLFA 59.19 67.46 76.34 84.94  104.25
FAAT TR 2 1773 102.76 4163  129.07 68.10 &% A 63.04 70.14 80.83 90.25 98.12
A5 650.55 ~ 900.90  638.10  870.94 61479 M5 %A 32.54 2.46 9.27) (3.56) 16.72
FARA T 24739  651.00 528.85 54212 53836  #/Tsfifik (16.34)  (20.23)  (13.47)  (15.93)  (18.40)
FRFHF 2 47894 49479  467.05 43223  387.35 AAMEEHKE 1.73 4.66 3.00 3.00 2.00
KIBF 47.66 53.64 49.69 38.50 2752 #FHIE (7.94) (9.49) (6.13) (8.02) (8.20)
sy 17.62 16.12 17.31 16.86 1522 & RA)HE 12550  155.86  224.05  287.11  338.40
A 109.08 111.48 93.29 69.46 36.58  FLIMREA 0.1 0.06 0.05 0.06 0.07
HAAEFEAD R~ 304.58 31356  306.76  307.41  308.02 Fkshih 1.48 0.02 0.57 0.65 0.68
Wt s 2,760 2,967 4,243 4,583 4,841  AIAEHR 12414 15589 22353  286.52  337.79
s 1,168 1,232 1,307 1,419 1,401 FRigA (10.23) 13.17 18.88 24.20 28.53
FEAlEE S 352.61  385.88  369.24  377.56  373.40  AAiH 134.37 14272 20465  262.32  309.26
A IR B 579.92 55228 63157  661.90  638.11 U HEAME (1.20) 0.00 (0.91) (0.58) (1.03)
A E A Bk 23538 29392  306.01  379.74  389.46  J3&#AN 3441 13557 142,72 20556  262.90  310.29
Jkiksh {4 24.53 32.49 32.49 32.49 3249  EBITDA 190.25 21556 27142 29479  343.62
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.52 0.54 0.68 0.87 1.03
HAeAER A 7 24.53 32.49 32.49 32.49 32.49
R A 1,192 1,265 1,339 1,452 1433 iEmMHri
VMR G 0.00 0.00 (0.91) (1.50) (2.53) &HEE (%) 2024 2025  2026E  2027E  2028E
A 261.80 26176  302.01 30201  302.01 AKK#H
FANR 798.13  797.24 1,779 1,779 1,779 FRMA 36.98 27.39 19.84 18.23 15.51
B4R 583.06  691.85  852.05 1,062 1,307 F®ANE 97.20 24.19 43.75 28.15 17.86
)3 B B B R R 1,567 1,702 2,904 3,132 3410 VAN 54 A1 110.16 5.27 44.03 27.89 18.02
AR AR A 2,760 2,967 4,243 4,583 4,841  FKAIRAH (%)

EXIES 17.03 14.12 14.32 14.73 15.20
NLREER EEIES 457 3.81 4.56 4.94 5.04
2itF R (ARFEF) 2024 2025 2026E 2027E 2028E ROE 8.57 8.38 7.05 8.38 9.08
Z2EEHAL (129.89) 3249  670.80 14638  570.12 ROIC 8.05 7.27 7.30 6.77 7.35
A 134.37 142.72 204.65  262.32 309.26 RS
A7 18 #e 4 62.32 55.59 57.16 43.68 5043  FEAKE (%) 43.21 42.62 31.57 31.68 29.61
%% R 32.54 2.46 (9.27) (3.56) 1672 # Atk E (%) 0.97 497  (53.71)  (53.05)  (63.70)
#F MK 7.94 9.49 6.13 8.02 820 AAKE 1.95 2.01 2.89 2.92 3.18
FEFEE (310.37) (203.58)  399.98 (179.30)  171.33  @&FhkF 1.18 0.81 2.01 1.89 2.36
HiezEas (56.69) 25.82 12.14 15.22 1418  #HEfeS)
BREHRLE 16.76  (43.54)  (32.32)  (13.59) (11.36)  E&FFRFE 1.20 1.31 1.25 1.20 1.30
KA (27.52)  (46.06)  (22.32)  (22.35)  (19.78) Rk AHE 3.54 4.98 8.00 9.00 10.00
KB 45.55 (2.99) 3.94 11.20 1097  RBHAKKEAH%E 4.74 5.68 6.50 7.00 8.00
A e (1.27) 5.51 (13.94) (2.44) (2.55) HF@mHIR (ARF)
ERxEHAE 306.47  (28.38)  981.59  (22.85)  (53.34) AR H(RAHEE) 0.45 0.47 0.68 0.87 1.03
FE il 347.59 33.27  (16.64) 8.32 (4.16)  HRRL2FILLR(RHFHE) (0.43) 0.1 2.22 0.48 1.89
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.19 5.64 9.62 10.37 11.29
£ il LI A 0.16 (0.87) 40.25 0.00 0.00 fHfEirk®
FARNARIG Do 14.28 (0.88)  982.10 0.00 0.00  PE (%) 86.48 82.15 57.03 44.59 37.78
A F AL (55.56)  (59.90)  (24.12)  (31.17)  (49.19) PB (#) 7.48 6.89 4.04 3.74 3.44
G 3 o 202,95  (32.27) 1,620  109.94 50542  EV EBITDA (4) 61.70 54.78 37.45 34.13 27.80
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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» | KX 1
%4746 (002881 CH) Py Ly ERIES

R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

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) 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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
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
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)ARIE (1934 SFIEAR B E) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T 54T 5AR6G N8 A8, A% G e
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, R RIER (KE) ARASETS,

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENIERINTALR, OEBRERGRE (OEFAR) BRRIEAATHELENNGIERFTATL, 3K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIESR (BRAEATA XX KT, HFTRANFATIEHIRFZIER (REZT) B, BTHF L ZZRE 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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



