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BEFR FMAE

2026 4 A 30 8 | #E A/ FEFE

FEY KA 2026 FH—FFRE. 1Q26 FAF LI 169.06 12T
lyoy+0.96% ; F 43 13 # 4 #) 4 23.48 1 Tlyoy+21.18%, V3 & 4 #] %
13.89%/yoy+2.32pct, 2edF 344 F1iid 23.37 12 lyoy+20.76%, I=dF a4
% A& 13.83%/yoy+2.27pct. A3 QL HiH EM NG K ZIR, 3 A5
BFY, BARIZEFRA. HRALAFET, A RNESEHFE, REK
IR, BANIERAL K —F B, fH CENT R,

Ql B & ST HINE TR
NERIRBERD G AR ERAR A B EXH NG, F2RES
ARBLSH B, QL N EHHBKEAT LI AN 12585 1T
lyoy+28.26%. AT, HHEBEITEAAM AL, AP =T EHFRL
ML RBEERTR 2L, FERF[EBEAEE 92 HTAK. HBiED
Bk, 26 F 1L A2 AI3 A& B R AAKE F AL 45.3 12 1/60.6 1271./36.2
{27, Bl HI+44.8%/+14.7%/+24.9%, HATHH Q2-Q3 R IMKAK T
N BB BN R IG R, WG BRI KA, EEH R LSRR
& F F A MIF QL R+ B B RRE A5 R S A
+6.8%/+4.8%/+14.8%.

ShIE AR BB REH A

NE) AT A DFS AP R EE L FFATHALTRZE, MK
Fitfe i AE TAEEEBAT P B, A8 Tm®m LVMH £ 1. Miler K3
K H BBy, EXH =0 ELHRBREARGEEHEXZ, NEE
AT By e S h Bl Bt — 3%, EEARA T @, LENG, LTS
FALEAN R E I ZHHEEFARAN L, 0 FEEZTRAELTRA, AATF
NE Ayt e BIRE R K EE . H LA R EIRAT R A LA RS,

REFEZAREF

1Q26 8 £ 41% 33.63%/yoy+0.65pct, B AL AT A . %
Frdak, 1Q26 4542 % A E H 12.06%/yoy-1.06pct, LK EH R
2 REA 2.69%/yoy+0.16pct; #F & % A E A 0.02%/yoy-0.05pct; M %
% 1 %-1.01%/yoy+0.20pct, & 7 C3LA A &N T 5 FT 2.

B AN 5 4E4E

FAN YN 5] 26-28 F )3 F4AETM, A H 50.62 1271/60.34 1L
167.38 17T, By #1+41.15%/+19.21%/+11.65%, 3t EPS # 2.44
[2.90 7/3.24 7. A# TN 8] 26E PE iFind — & ##8 30x, # &\ 5] fid
HErE, BARARSEFSL, ARSI HEAEN, £F AR PE (A
REIH #3352 26E PE 41/34 45, H-A 37 % 18%) , %+ ARR/H L H
ARM A 101.15 ©/94.31 #% F (L& 0.88) .

RIeiRT: RRBEAENRAIG: T H5TF b AL,

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

601888 CH 1880 HK
BR A PP NC ) EN(H)
B A AR®B: 10115  ##%: 94.31
#ip g 5 R

SAC No. S0570524050001
SFC No. BDO986

¥R
SAC No. S0570523120004
SFC No. BTM417

SAC No. S0570125070021
SFC No. BXP979

fanjunhao@htsc.com
+(852) 3658 6000

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

KEA
hongyang@htsc.com
+(86) 21 2897 2228

P9 &
(/\K ﬁ’lf’&fﬁ) 601888 CH 1880 HK
A FHM (ﬁié 4 /29 8) 65.95 65.35
W (T ) 137,031 135,784
6 MNA-FHERLH (BF) 3,682 299.24
48.30-107.0
52 B Misse B 59.71-97.10 0
BHE¥RE
FEY R
() 7 iE300
60
28

12 V;W
4+ T
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Dec-25 Apr-26

Apr-25 Aug-25
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 53,694 57,421 64,138 70,052
+-% (4.92) 694 1170 922
Ja B AN 849 3,586 5,062 6,034 6,738
(87)
+-% (15.96) 4115 1921 11.65
EPS (% ## %) 173 244 290 3.24
ROE (%) 6.04 811 914 942
PE (4%) 3821 27.07 2271 20.34
PB (4%) 247 232 219 205
EV EBITDA (%) 19.11 1358 11.77 11.25
MEE (%) 106 1.82 197 184
FHRB: NN, B RIRIAM
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Bil: vEHPL: T FEEL
IEH R IEH AR AW (BFA) PETTM 2026E PE 2027E PE 2028E PE
300144 CH RIR T 20,341.27 26.07 20.77 19.02 18.18
600754 CH HILIEJE 25,717.09 27.52 24.32 20.51 17.74
600859 CH ENE 13,981.71 - 43.66 33.18 73.20
H1h 26.80 29.58 24.24 36.37
B Wy —HIN, HIEHE 2026.4.29
FHEB: RN IFind, #£EFX
B%2: &Y% PE-Bands B%3: ¥E¥% PB-Bands
(ANE ) (AR )
b ET L +E P L
184 181
I_,. ‘_____'_.—"_n._———s.
——am==t
1384 ===-="" === ececaa. 56x 136 4 e e a7 V== cee-. 6.3x
- — = 45x - — = 52
92 35x 90 4.2x
25x 3.1x
46 45
20x 2.1x
o 4 . . . . . o 4 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FH R : Wind, S 5FR FHRR: Wind, &AL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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NLREER
2HFRE (ARFET)
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w49 A

MK
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fiugg e
BREHRLE
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FEhEDAE
(SRR

KA
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FA KR
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2024
55,960
34,817

66.60
913.12
838.80
17,348

1,976
20,300

3,670

6,088

1,940

8,602
76,260
10,969
232.63

4,685

6,052

4,343

2,567

1,776
15,312

5,852

2,069
17,442
34,412
55,097
76,260

2024
7,939
4,862
1,543

(923.10)

(63.81)
807.85
1,713
(454.30)
(1,119)
247.46
417.21
(4,367)

(136.80)

44.77

0.00
(4.89)
(4,270)
3,021

2025
56,226
33,781

72.76

1,862
838.59
15,302

4,369
18,757
3,556
6,280
1,984
6,938
74,983
9,647
226.68
3,948
5,472
4,210
2,849

1,362

13,857
5,656
2,069

17,427

35,308

55,469

74,983

2025
6,059
3,690
1,314

(776.82)
69.02

(493.44)
2,256

(3,480)
(1,273)
(2,275)
67.85
(3,182)
(5.95)
281.63
0.00
(15.27)
(3,442)
(1,034)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
61,719
33,706
120.15
353.65
298.38
22,872
4,369
20,116
4,121
6,849
1,883
7,263
81,834
12,679
20.00
6,521
6,138
4,211
2,850
1,362
16,890
5,861
2,069
17,427
37,887
59,083
81,834

2026E
3,240
5,267
909.00
153.87
(1,026
(2,010
(53.81
(1,191
(847.24
(565.14
220.99
(2,125)
(206.68)
0.97
0.00
0.00
(1,919)
(75.68)

)
)
)
)
)
)

2027E
62,435
34,707
80.73
2,337
1,238
19,704
4,369
20,712
4,594
7,768
1,778
6,572
83,147
10,606
20.00
4,780
5,806
3,800
2,438
1,362
14,406
6,107
2,069
17,427
40,678
62,635
83,147

2027E
4,219
6,280
733.59
95.91
(1,041
(1,795
(53.81
(238.36
(1,300
(473.21
1,535
(2,980)
0.00
(411.73)
0.00
0.00
(2,568)
1,001

)
)
)
)
)
)

2028E
68,574
36,140
128.95
704.34
45353
26,778
4,369
22,218
5,141
8,549
1,670
6,858
90,793
14,064
21.00
7,245
6,799
3,808
2,446
1,362
17,872
6,238
2,069
17,427
43,649
66,683
90,793

2028E
4,742
6,868
279.76
64.01
(1,090
(1,330
(50.31
(646.28
(1,132
(546.57
1,033
(2,662)
1.00
8.22
0.00
0.00
(2,671)
1,434

)
)
)
)
)
)

18 sl —A2 [

F)i8 %

2t E ARTEZR)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP
BRI
Bk sh
ISR

P AAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b
BERS
BB E
MK AR ) 4
AR
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
56,474
38,385

1,268
9,063
1,989
(923.10)
(741.90)
0.00
63.81
6,178
9.02
38.83
6,148
1,286
4,862
595.38
4,267
6,734
2.06

2024

(16.38)
(28.80)
(36.44)

32.03
8.61
7.98

22.96

20.08
(50.95)
5.10
3.26

0.73
549.80
6.95

2.05
3.82
26.52

32.11
2.49
16.61

2025
53,694
36,109

1,262
8,684
2,204

(776.82)

(878.70)

0.00
(69.02)
5,304
76.74
73.55
5,307
1,618
3,690
103.39
3,586
5,909
173

2025

(4.92)
(14.14)
(15.96)

32.75
6.87
6.04

15.61

18.48
(48.67)
5.83
3.70

0.71
770.61
8.37

1.73
2.92
26.70

38.21
2.47
19.11

KA
M

2026E
57,421
38,174
1,350
9,159
2,039
153.87
(114.84)
0.00
1,026
7,504
50.00
30.00
7,524
2,257
5,267
205.03
5,062
8,300
2.45

2026E

6.94
41.47
41.15

33.52
9.17
8.1

23.04

20.64
(46.49)
4.87
2.70

0.73
595.32
7.29

244
1.56
28.44

27.07
2.32
13.58
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2027E
64,138
42,576
1,508
10,240
1,719
95.91
(128.28)
0.00
1,041
8,959
50.00
38.15
8,971
2,691
6,280
24550
6,034
9,480
2.92

2027E

11.70
19.39
19.21

33.62
9.79
9.14

24.84

17.33
(45.97)
5.89
3.50

0.78
638.57
7.53

2.90
2.03
30.14

22.71
219
11.77

2028E
70,052
46,482
1,647
10,777
1,913
64.01
(500.38)
0.00
1,090
9,802
50.00
4012
9,812
2,944
6,868
130.80
6,738
9,806
3.26

2028E

9.22
9.41
11.65

33.65
9.80
9.42

25.08

19.68
(45.17)
4.88
263

0.81
668.17
7.73

3.24
2.28
32.09

20.34
2.05
11.25
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R

DHTITE 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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 PEF % (1880 HK): A earssft (F#) AMRNS ., LT fa/R L KIS A ARE A A B 2L 4Red A 8]
IERMT AR IER R F

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

HBELFEALTS “£H-ZZ2URERE”

*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.

(H-ZF2UEHRE

o HITIIBAR . B AARADEALIF RIE KR LR BAOARGIERREITANGBEAR . EERMI . 2T
BARF AL KIRE PR B A ARG IE K R AT AH ARATAD A M 4 5 o R E P PTAR A 09“ 48 % AL 78,36 FINRA
R SUTF AT I8 REEAR R o AT ITARAE 42 2 5 09 AN An B AV BE /) FRAFH 8, G360 A N S| 4R AT Ak 48914
Ao

o PEF R (1880 HK): HEAIEXRMAMRN S, EF 084/ REFEE NS A RARE RA B 12424709 8 IE KT
A REIEHF AN EREE,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) a3 ot 4 m
], 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 E BN 8 & 8 BIMEE 1S &I 0. AIRE BN T 3T A&
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xR H, HETHLEAHERMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 4550 , BARkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



