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LA % 2026 4 Q1 %A F Ik 11.30 1. (yoy+35.38%. qoq-37.12%) ,
)3 8% A 2.48 1T (yoy+202.41%. qoQ-44.86%) , F=dF#4F] 2.47 1L
(yoy+202.36%) , &/ 8] B AT R A 69 e 4y 4 o AN B AVEMAL IR LT
B, RAMAENEED—FEATF BB MNETE L LA TR b,

VSMC 1 B 2H25 Z Lt Kk 66%, FBAILLZHEFEe i, KRMNAME
B E G E AL S T T m#ihodl A48 B 25 F kw5 # N5,

Mt EMEEZELRRY AT, FEINI AT HTLRFEFR” LI
A, R Ay = Rl NS EITER )G S BB EITENAER
PR LT, KABAEEELE S K FARIFOFEN, ®5F “EN”

26Q1 AV E, FAIREHEZZHAKF

26Q1 38 Ae A1 K 25.03%, F+11.68pct. 3Rib-4.40pct, £4)%
KA TR, ZRMNEMNXEZRFS)FTEREAD R TFIHFREL LM
g, —FE P E KT DA SR, P E KGR LA R4S
MK, NG RESREAFEFRIL TR, #7008 % F % F1k-0.63pct £
1.71%, EEBEARERA;, S EHZF. —FENNEEFAEN
21.93%, FH+12.11pct. 3REe-3.08pct, HAK4 A R EHE 20% 4 LI F
R, —FFK, Ko pkkF{EaHh 8.23 12, FlH+1245%, EHIT
BN, BARAEIE K, B3R AR KA AD R IS e, KK & A
Bl fifgH 7.14 1274, 3 25 4 J&38h 1.75 12T

INEFEIB ARG ITE, EFITERARAK

4 A 29 B, N3nNEEE BN 8 W &R AR B K045
M A Ak N 5], TEAEHA 3115121, 5 25F 7 AN a3 S m
W TAZIT A A 46.97 L4, ZiTRIEHAT 15% LK, KA1 H
FAPOR B AW B EABAT, NARAETFALKL£ZLL, RE 1Q26
K, N EFINAEH 34.69 10T, HAVIKNA N 8] L AT F 1T 8 B Ay T 5
BAEBSITEAEE K, AZIHENIREFRZT RN,

B AN 5 4E4E

KAV H N 5) 26-28 )3 B4 FEFM A 15.57/21.65/23.90 et (=F 5
AL¥ik 4y 38.88%) , % EPS 4 7.30/10.15/11.20 . T3] 26 4
Wind —Z #i#1 PE 34154 44x, £EF|IN S Tk — M, 2B A 5%
M TFTHRBT AR RE K, EHL TG 26 F 32 1% PE 14, 44 B4R
#r%4 235.62 T,

RS 3T: ¥ B Bk, ¥ 3K = LR T TR, 2HERARNE,

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

BHFE(EH): EN
AR (AR ) : 235.62
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEZR*
SAC No. 50570525040003

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570526040005

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

E AR
KR (AR #HE4H298) 192.38
T (ARTET) 41,046
6ANAFHE R (ARFEF) 797.81
52 A# s (AR T) 26.64-211.50
idr ]
— Eﬂ];ﬁﬁx
(%) %300

688

515

342

169

) 4 . :
Apr-25 Aug-25 Dec-25 Apr-26

F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 4,907 8,191 11,105 12,283
+-% (8.81) 66.95 3557 10.61
)3 B BN 8 44 89217 1,557 2,165 2,390
(B7)
+-% 4030 74.48 39.06 10.40
EPS (R #f # %) 418  7.30 1015 11.20
ROE (%) 4318 5560 54.79 4583
PE (&) 46.01 2637 18.96 17.17
PB (4%) 17.82 1246 891  7.05
EV EBITDA (%) 37.18 2043 1416 12.27
& EE (%) 138 208 286 3.38
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NE LK R WwE (. B Froks () PIE
) (=) 2025A/E 2026E 2027E 2028E 2025A/E 2026E 2027E 2028E
2MEER 603163 CH 100 100.15 1.55 2.28 3.10 4.11 64.61 43.91 32.26 24.38
MM 601133 CH 123 23.34 0.39 0.78 1.10 1.43 59.85 29.82 21.29 16.35
£3%43 688376 CH 94 69.69 0.90 2.35 2.94 4.00 77.43 29.59 23.70 17.40
db 441 002371 CH 3,702 510.71 7.64 11.63 15.53 18.73 66.84 43.92 32.89 27.27
& #H44 688072 CH 1,198 423.67 3.29 5.93 857 13.08 128.78 71.41 49.42 32.38
FHE 79.50 43.73 31.91 21.35
THER 603929 CH 410 192.38 4.18 7.30 10.15 11.20 46.01 26.37 18.96 17.17
iE MWL, ZAITNG R A Wind — &
KA SRR Wind, &5
B£2: TLHEK PE-Bands B£3: EHMER PB-Bands
(AR) , (AR)
b 308 TAE R
222 A 222 -
7 4 N eece=- 30x 67 4 @i pd=T L eee-- 19.6x
- = = 25x — — — 15.3x
11 20x 11 10.9x
15x 6.6x
56 56
10x 2.3x
0 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
FH kR Wind, &7 FH &R Wind, &AL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024
3,841
2,484

607.15
23.30
27.12

8.35
691.09
198.96
0.00
52.37
5.48

141.11
4,040
2,188

0.00
1,579
608.22
2.02
0.00
2.02
2,190
21.25

213.36

256.20
1,355
1,829
4,040

2024
1,602
634.28
10.99
(62.70)
(2.14)
1,042
(20.38)
3.71
(3.09)
6.45
0.35
(270.14)
0.00
0.00
0.00
0.00
(270.14)
1,347

2025
5,172
3,680

456.61
22.13
17.31

5.71
990.73
219.83
0.00
50.21
4.92

164.70
5,392
3,074

0.00
2,281
792.40
0.00
0.00
0.00
3,074

14.16

213.36

256.20

1,820
2,304
5,392

2025
1,666
886.07
7.70
(12.93)
233
758.80
23.93
(33.32)
(5.10)
(28.35)
0.13
(364.20)
0.00
0.00
0.00
0.00
(364.20)
1,257

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,979
4,621
908.64
53.71
56.86
17.71
1,321
265.03
0.00
95.93
4.39
164.70
7,244
3,934
0.00
880.12
3,054
0.00
0.00
0.00
3,934
14.48
213.36
256.20
2,523
3,295
7,244

2026E
1,518
1,557
9.14
(42.04)
(0.74)
(13.08)
8.19
(53.60)
(54.34)
0.00
0.74
(523.36)
0.00
0.00
0.00
0.00
(523.36)
941.47

2027E
8,093
5,744
1,207
49.11
43.69
13.96
1,036
293.85
0.00
125.25
3.90
164.70
8,387
3,766
0.00
2,826
940.20
0.00
0.00
0.00
3,766
14.91
213.36
256.20
3,515
4,607
8,387

2027E
1,960
2,165
14.55
(59.22)
(0.18)
(171.03)
1.1
(43.20)
(43.44)
0.00
0.24
(794.22)
0.00
0.00
0.00
0.00
(794.22)
1,123

2028E
10,285
7,463
1,133
64.61
67.52
21.24
1,535
291.98
0.00
124.17
3.10
164.70
10,577
4,738
0.00
1,294
3,444
0.00
0.00
0.00
4,738
15.39
213.36
256.20
4,518
5,823
10,577

2028E
2,827
2,390
18.07
(82.94)
047
488.24
12.28
(16.66)
(16.19)
0.00
(0.47)
(1,091)
0.00
0.00
0.00
0.00
(1,091)
1,719

1 F b —A2 [ 5
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2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,381
4,651

6.66
3.35
87.48

(62.70)
65.76
(1.41)

2.14

751.01

0.74
2.19
749.57
115.28

634.28
(1.63)

635.91

718.00

2.98

2024

68.09
118.04
121.66

13.55
11.79
39.09
36.74

54.20
(134.25)
1.76
1.67

1.42
6.76
2.90

2.98
7.51
8.57

64.55
22.45
53.73

o%%
1]

2025  2026E
4,907 8,191
3,701 6,165

247 413
3.83 4.10
82.21 98.30
(12.93)  (42.04)
(26.48)  (40.96)
6.60 0.00
(2.33) 0.74
1,059 1,857
0.10 0.82
2.57 1.70
1,057 1,857
17047  299.54
886.07 1,557
(6.10) 0.31
892.17 1,557
1,005 1,783
4.18 7.30
2025  2026E
(8.81) 66.95
41.01 75.39
40.30 74.48
2457 24.74
18.06 19.01
43.18 55.60
40.47 53.13
57.01 54.31
(158.73)  (139.62)
1.68 1.77
1.63 1.72
1.04 1.30
9.22 12.00
1.92 3.90
4.18 7.30
7.81 712
10.80 15.44
46.01 26.37
17.82 12.46
37.18 2043
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2027E
11,105
8,338
5.60
5.55
111.05
(59.22)
(55.53)
0.00
0.18
2,583
0.56
2.15
2,582
416.54
2,165
0.43
2,165
2,493
10.15

2027E

35.57
39.08
39.06

24.92
19.50
54.79
52.60

44.90
(124.29)
2.15
2.09

1.42
10.50
4.50

10.15
9.19
21.59

18.96
8.91
14.16

2028E
12,283
9,269
6.19
6.14
98.26
(82.94)
(61.42)
0.00
(0.47)
2,852
0.49
2.14
2,850
459.88
2,390
0.48
2,390
2,736
11.20

2028E

10.61
10.40
10.40

24.54
19.46
45.83
43.72

44.80
(127.83)
217
2.12

1.30
10.50
4.50

11.20
13.25
27.29

17.17
7.05
12.27
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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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
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AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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ERACK EDULSARE S

LRIERBAE LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
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FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
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) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,
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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
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