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2026 44 A 30 A | FEA® & &

2025 8/ )3 F % F) 3edE % #) 25.7/3.5/3.4 1., F)H-16.3%/-32.4%/
-31.5%; & 25Q4 &/ )3 &% A)/3=dE % A 5.8/0.9/0.9 1z, Rt
-25.5%/-45.9% /-43.9%. 25 F 8] A& T SAVATAFA (FLit 25 ik
NNEEER K 27.7/4.1127) o 25 FEEEHRFT AL R R T A
SBEHRAKE;, TALE, QQEARANIFE, Q3B FIHE, Q4 N3 1
R, FHEEL, KNAHAE, BERTHHENERSES L. 26Q1 Tk
V35 % A4 dE )3 504 F) 8.2/1.5/1.4 1z, FH-1.6%/-7.7%/-9.5%, 4
BT RiEAIKREG LM EARBRANE, BX X FEVRHRETRHHANEE
71, FERERUANRWAAE, Q2 MA LG AHayAMK, AALLELEE
PRI, PENNZERERL, “ENT

25 FREAK, 2601 TR L FEARELEMB A TARE

sk, 25 % /R E eIk 16.5/3.0 12T, FH-16.0%/-19.0%, A+ %
/R B4 2 R 1b-10.9%/-15.3%, w4 H-5.7%/-4.4%, B3] F S
Hh. EMHAARE; 26Q1 #ih/ BT IR -2.2%/-6.8%, T HANE.
a2 EHEE. R, 256 F& /& THA 38216 1z, At
-36.59%/-29.5%, 26Q1 % E/% T AL A Hb-36.8%/+5.0%, % L Eidd T
AEGRIEN LU HEERETH. KATHES, A TREALQL LA
AP EIABAREBANER B 3K, 25 FLMPRERILB Y 10 4, 24
B AR AR AR,

RALRANZT, FARKIKQLAAERRLTH

25 F 24 £ B tb+0.6pct £ 37.8% (Q4 Flrk-0.8pct) , 25 FEA|F 2 &
AuA R K, Rk, 25 SFAEIERFRNEA 17.3%/2.7%, Flit
+3.5/+0.2pct (Q4 R r+7.2/-0.4pct) , JANTF & FHAAL K 2 855, It
N B 25 SFE e T B B BEAME B S M %5 25 SF 3804 R E 13.5%, F
rb-3.2pct (Q4 Fkb-5.7pct £ 15.0%) . 26Q1 » 5] £4 £ F tb+1.9pct £
40.8%, 2EHE, FET: 1) KEFRAMHMETRER ERKRLA; 2)
i bR gh . QL AE/F % ME 14.3%/2.5%, [ k+1.8pct/
HF, MERERILRIA RN SR BN, V3 EF A ERF b-1.2pct.

BMENAREBRERK, B “ENY

FJEN 8] F 6l RE A FRR F BOINKERRIAM, KAV AN SN
¥ A& B AV, 7t 26-27 4 EPS % 0.35/0.39 (A AT A F 8 8%/13%),
3N 28 4F EPS % 0.45 U, A% 7Tt/ 3] 26 SF-F39 PE 33x, % T/ 4] 26
S 33x, BARM 11.55 T (AT44 10.64 T, A& 26 4 28X PE) , ## “%
)\” o

AT BEREFERIKT L, ThE5mb], RHgbFH,

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

BFIPE (AH): EN
B AR (AR F) : 11.55
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

SAC No. S0570523080004
SFC No. BVQO058

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

P9 &1
KR (ART #HE4H298) 10.10
FAE (AR ET) 13,465
6 MNA-FHE R (ARTAET) 157.02
52 A& (AR T) 8.76-13.03
i
(%) ‘T—**Jk
i %300
35
26 h
4
18 h
9 A/
rhn
0 r r .
Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 2,572 2,829 3,067 3,309
+-% (16.32) 10.00 840  7.90
12 B E N 84 A 347.58 464.67 526.22 597.79
(B7)
+-% (32.40) 3369 13.24 13.60
EPS (5 # #i%) 026 035 039 045
ROE (%) 10.33 13.44 1458 15.59
PE (4%) 3874 2898 2559 2252
PB () 400 389 373 351
EV EBITDA (4) 21.64 1832 1589 14.18
BEE (%) 335 447 507 277
FHRRR: NS NE, EEF AN
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F44(mn) PE (4&) EPS (L) 25-27 44 £
28] AR B ERAD 2026/4/29 24A 25E 26E 27E 24A 25E 26E 27E CAGR
Rk 603288 CH 227,672 34 32 29 26 1.14 1.23 1.34 1.48 9%
EEAEE 002507 CH 14,632 18 19 18 17 0.69 0.67 0.71 0.74 2%
P o 603317 CH 18,398 29 32 27 24 0.59 0.54 0.65 0.73 7%
NS B k. 600305 CH 8,299 63 58 52 41 0.12 0.13 0.16 0.18 15%
FHE 36 35 33 27 0.81 0.81 0.90 0.99 6%
W A A 32 32 28 25 0.69 0.67 0.71 0.74 7%
E: TER 5] B A FUR R R Wind —
#4Hk k. Bloomberg, Wind, 4%
B&2: FR%FLMAKF LHER BA&3: FAR%Rk IS4 R4 F R
N (B ) ——YOY (&4 — ) (FHL) AR ()
3,500 - r 40% 600 - - 18%
I 16%
3,000 | b 30% 500
I 14%
2,500 -
b 20% 400 b 12%
2,000 - b 10%
b 10% 300 4
1,500 1 [ 8%
b 0% 200 4 I 6%
1,000 4
F 4%
500 1 r10% 1909 I 2%
0 - . . : L -20% 0 - T T T . 0%
2021A 2022A 2023A 2024A 2025A 2021A 20221 2023A 2024A 2025A
AR FAHRR: Wind, 5%
B%4: A%k PE-Bands B4%5: A% PB-Bands
(NK ) (AR )
— T A%L — T R%L
20 A 30 1
- - e==""
j===== b P L e Rt
15 -\ ,—:——F—'\-I___I—JL. ||| === 45x 23 i——"" FP=rT ====- 10.0x
_ 1= I -—-
[ — o — =
— — — 40x “oq === 83X
10 A 15
30x — 6.5x
—— 25x — 4.8x
R e — 8 -
—  15x — 3.0x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR RIR: Wind, &R T KRR Wind, £ EFFR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 2,571 2,419 2,432 2,846 3,011 BRKEA 3,073 2,572 2,829 3,067 3,309
b 1,466 1,288 1,172 1,524 1571 FahAA 1,930 1,599 1,732 1,870 1,999
R K 13599  101.95  159.79 12394 18220  F kAL AMAe 22.90 23.51 25.74 27.91 30.11
FeAe 3 R 9.69 11.46 11.80 13.41 1379 FXHA 42297  443.72  437.09  470.74  504.62
FAAT TR 2 20.49 33.90 25.93 38.93 31.06 FEFEA 75.03 68.60 62.81 61.95 60.22
A5 89253  970.98 1,048 1,132 1,198 W4 %M (38.22)  (30.28)  (35.34) (38.43) (43.72)
FARA T 46.61 12.93 15.23 13.23 1554 3 FRAER K 0.00 (1.92) (2.10) (2.28) (2.46)
FRFHF 2 1,909 1,874 1,851 1,803 1752 MAMMEE SIS 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 13.13 2.05 2.05 2.05 2.05
sy 1,577 1,673 1,653 1,609 1561  #kAlE 611.34 41222 55118 61752  701.65
T3 7 11898 11587 11474 11444 11577  FRIMEA 0.95 0.65 3.00 3.00 3.00
ERUEIY AL 212.44 85.71 83.32 79.44 75.44  Fwsh I 4.19 4.33 8.00 2.00 2.00
= 4,480 4,293 4,283 4,649 4,763 FlHER 608.10  408.54  546.18 618.52  702.65
s 727.34 82319 72122 93457 82415  Fii3AL 93.95 60.97 81.51 9230  104.86
FEAlEE S 70.05 86.27 86.27 86.27 86.27  H#1H 51415 34758  464.67 52622  597.79
A IR B 217.54  168.47  249.66  201.89  280.78 U HMEAEIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 439.75 56845 38530 64641  457.11 I3 AN )44 51415  347.58  464.67 52622  597.79
Ak [ 104.47 10444 10444 10444  104.44  EBITDA 72315 57075  680.53  762.30  851.45
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.50 0.26 0.35 0.39 0.45
H AR R 104.47 10444 10444 10444  104.44
R A 831.81  927.63  825.66 1,039 92859 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025  2026E  2027E  2028E
A 1,028 1,333 1,333 1,333 1333 AK#EH
FANR 87153 53321 53321 53321 53321 @A (4.16)  (16.32) 10.00 8.40 7.90
B4R 1,780 1,512 1,478 1,439 1,394  FaAliE (3.19)  (32.57) 33.71 12.04 13.62
)3 B B B R R 3,648 3,366 3,457 3,610 3,834 VAN E) 4 AN (3.07)  (32.40) 33.69 13.24 13.60
AR AR A 4,480 4,293 4,283 4,649 4,763  FARA (%)

EXIES 37.19 37.83 38.78 39.01 39.58
ALRER e UES 16.73 13.51 16.42 17.16 18.07
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 14.09 10.33 13.44 14.58 15.59
2EEHAE 33829 44301 367.03 821.07 51687 ROIC 20.73 14.30 17.69 21.87 23.03
A 51415  347.58  464.67  526.22  597.79  4&tk# A
A7 18 #e 4 153.60  193.53  170.84 18345  193.88 K~ AfhE (%) 18.57 21.61 19.28 22.35 19.50
W45 R (38.22) (30.28)  (35.34)  (38.43) (43.72)  # AfReE (%) (35.77) (33.03) (28.80)  (37.35) (36.38)
#F MK (13.13) (2.05) (2.05) (2.05) (2.05)  FEAHE 3.54 2.94 3.37 3.05 3.65
FEF L (331.06) (70.01) (231.98) 150.91 (230.06)  &FLE 2.23 1.70 1.87 1.78 2.15
HezE s 52.95 4.24 0.89 0.97 1.05 HiE#H
BREHRLE (359.38) (142.12) (145.05) (133.88) (140.54)  EFFRA#FE 0.70 0.59 0.66 0.69 0.70
TALH (354.45) (185.95)  (147.11) (135.93) (142.59)  RAKIKIKJE 4% 22.53 21.62 21.62 21.62 21.62
KB (29.88) 40.00 0.00 0.00 0.00 AT E 9.42 8.28 8.28 8.28 8.28
E R & 24.96 3.84 2.05 2.05 205  HRAEHR (ART)
ERxEHAE (446.76)  (621.33) (337.95) (334.84) (329.55) AWM (RATIEE) 0.39 0.26 0.35 0.39 0.45
FE il 70.05 16.22 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.25 0.33 0.28 0.62 0.39
KA 0.00 0.00 0.00 0.00 0.00 M4 (RATEE) 274 252 2.59 271 2.88
438 R 3 Ao (0.02)  305.39 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.47) (338.32) 0.00 0.00 0.00  PE () 26.19 38.74 28.98 25.59 22.52
A F AL (510.32) (604.62) (337.95) (334.84) (329.55) PB (%) 3.69 4.00 3.89 3.73 351
G 3 o (467.31) (320.45) (115.97)  352.35 46.78  EV EBITDA (1) 16.80 21.64 18.32 15.89 14.18

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

Ak (603027 CH) )\ A% MM ciarai secummes

R

AT 9
AN, BFR. KT, ZIEVAIRE PR L UL B H e BB T 5 AT P AT ARG IE R R AKAT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMIMBER. MIATAARMAEALTH I RKBETRBAITGIERREITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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

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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

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

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



