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HERHR
2026 4 4 A1 30 A | ¥ E A

B
i@ AL

BB IEAY R 26 F—EH, 26Q1 LA 18.13 12T (yoy+16.53%)
Ja &%) 3.45 12 T (yoy+31.40%) , 4=dk% 4] 3.44 1T (yoy+40.12%) ,
BN SR AR IR K, %UF%;!UZ"Fﬁf % R AT AR ST T AR — AR AT
BB R AEAM R BRI — S AR, fF BB PR,

AR S T BAIRE A RS, M45% BAFHHAEF AEE P LT

/8] 26Q1 £4] % 39.16%, R b+3.79pct; 4 1% 19.05%, FHb+1.99pct,
AL AT T BARE A A B3Rt B9 3% B & 75 @, 26Q1 44 & % F % 6.83%,
F] kb -0.13pct/ 3% b +0.16pct ; & 22 3% A & 3.58%, P kb -0.63pct/ 3% tb
M6®d:ﬁﬁﬁm$2%%,@%07%Wﬂ%45%d:%%%m$
3.52%, [ t+4.64pct/3Rb+1.26pct. 4 8] At % M F ik 16.32%, F
b +3.10pct/3R tb+0.56pct, & M 4 9% I A AT 467 5h, Ak i) 5% B 6 4= R4,
LSRN B 45 R BAER % 26Q1 F ® 0.12 14 (25Q1 #t4% 0.44 L)
KR B E B — 3R AL 8] AR T .

TR ERELY K, A2AE NG MeHE

3 A 20 B, Atk Tkl =M B F TAKA M &3 KHFAT,
N B AT TN S ABARAREET S I SR IR A F, — B B 4% 4 A
Ak, ITER KA, T RA AR TR B AR, #4508 X A #m AR 45.9
w, SHRF 5T, X 26 FRIHKF, EZHEIRSHILRTTGH LA
ﬁﬁaﬁ %, MEEIXANNBACH. ZAHREREEFRE, RIIAY
REFE R, BERRBER, ITiedms,. Fh, SRGARRFRIT . =8
MAEZGE, ¥F -5 mlikhii]ﬂiSGﬁé, K a1t 8) 69 £ 7 A A
7, HRE—FIE NS AL RY Bk T LRI 69 AR LA,

B AR 5 4EE

HAVE RN 5] 26-28 )3 B4 F TN A 19.44/23.10/26.34 1t (3
ATAE 18 #-0.21%/-0.36%/-0.32%) , *t& EPS % 2.51. 2.98. 3.40 T, 7
b 8] 2026 4 iFind —E il PE A 1942, X ER A EREFKEFE L E
+355 7 Sk e RRA, FREAR—FIETEKSE, FTHA—LGEE
B, T3] 26 F 27 1% PE /&4, st BARMNA 67.77 © (A744 57.76
T, ¥R 26 4 23 4% PE) .

RIeRT: THFEEMmB,; %
B ARG B R B

HILERF; 5L TTLERKXKER

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

BFRE(BH): £
BAR (AR ) : 67.77
REF g

SAC No. S0570522100004
SFC No. BTM566

=
SAC No. $0570523070001
SFC No. BVI795

SR
SAC No. S0570526040001

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

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

AR R
zhangjingwei@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR HE4H298) 59.73
T (AR T ET) 46,308
6 NAFHE R (ARTET) 334.42
52 A E (AR T) 26.71-62.07
FR M & B
o 2B BN
06) 7%300
136
101
66
31
Fia N
@) - . . .
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 7,768 9,218 10,675 12,052
+-% 2453 18.67 15.80 12.90
J3 B ENE 44 1,601 1,944 2310 2,634
(87)
+-% 38.54 21.41 18.87 14.02
EPS (& # #i i) 206 251 298  3.40
ROE (%) 3472 3653 3564 32.74
PE () 28.93 23.83 20.04 17.58
PB (4%) 998 868 715 577
EV EBITDA (%) 21.89 18.07 14.85 1291
MEE (%) 270 251 234 218
T RB: e nE ERF LM
1
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B&l: Trea g ik

iy X

NARG A FRK () (fe )

600031CH =—% T 20.50 1,878.09

002438 CH iz 7dpill 16.19 82.17

300470 CH ¥ & &K 33.36 69.38
ST e Sl 46434 1A

£ 2026 F4 A 29 H
: iFind —# 34, %R/

B&2: R4y PE-Bands
(AR )
66 -

8B MAY

49

33

16

0 T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R R Wind, &R

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

2025
0.92
0.56
1.85

§ RN 1 T2 IE 25
St .'.' HUATAI SECURITIES
EPS() PE(4)
2026E 2027E 2028E 2025 2026E 2027E 2028E
1.18 1.46 1.77 22 17 14 12
0.68 0.78 0.93 29 24 21 18
2.04 2.25 2.52 18 16 15 13
23 19 17 14
B43: A4 PB-Bands
(AR )
RS
73 ~
=" !
|
30x 54 A I A AP I W A/ B 11.5x
(R | r L
- = = 9.3x
36 1 7.0x
4.7x
18 A
2.5x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FAH R : Wind, {255
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 7,113 8,865 8,456 10,461 12,009  FasA 6,238 7,768 9,218 10,675 12,052
EI 1,441 2,367  794.61 2,206 2,686  FLAA 3,861 4,717 5,585 6,410 7,210
R MK 2,368 2,800 3,245 3,642 4,010  FLAA A A 42.03 54.20 64.32 74.48 84.09
FeAe 3 R 24.65 26.73 33.72 35.15 4137 FLHA 44756  501.34  589.97  677.84  759.28
FAAT TR 2 39.47 73.59 79.29 90.16 98.15  #FRHA 24437 25174 29875 34595  390.59
A5 2,473 2,849 3,357 3,649 4,146 WHFA (39.74) 20.75 31.23 19.43 18.44
FARA T 766.52 74842 94626  839.53 1,027 FABAEH K (94.67)  (4217)  (27.65) (32.02)  (36.16)
FRFHF 2 1,598 1,648 1,893 2,067 2,156  ANAMIEE DK E 0.43 1.29 1.29 1.29 1.29
KIBF 5.23 6.42 7.85 9.28 1070 #FHMKE 8.64 1.36 1.43 1.43 1.43
sy 1,239 1,192 1,437 1,620 1,722 & RANHE 1,415 1,932 2,337 2,784 3,173
T3 7 15276  159.31 151.04 14337 13655  FRIMKA 1.40 0.52 8.65 3.52 4.23
HAAEFEAD R~ 201.37 29021  297.58 29400 28679 I E 0.68 2.81 2.81 2.81 2.81
Wt s 8,711 10,513 10,349 12,528 14,165  #IMEH 1,415 1,929 2,342 2,784 3,175
s 3,941 5,795 4,903 5,902 5957  Fii3AL 249.87  308.75 37484 44557  508.03
FEAlEE S 767.95 1,377 700.00  700.00  700.00 A4 1,166 1,621 1,968 2,339 2,667
A IR B 1,120 1,570 1,622 2,041 2,079 SHBEAERE 10.01 19.79 24.02 28.55 32.56
A E A Bk 2,053 2,848 2,581 3,160 3,178 V3 AN 54 A1 1,156 1,601 1,944 2,310 2,634
ekt A4 354.22 49.75 59.36 63.97 64.39  EBITDA 1,589 2,070 2,542 2,999 3,416
K Ik 298.00 0.00 9.61 14.22 1464 EPS (AR T, %K) 1.52 2.10 2.51 2.98 3.40
HAudE R A 56.22 49.75 49.75 49.75 49.75
R A 4,295 5,845 4,962 5,966 6,021 EEMFIE
VMR G 93.09 29.31 53.33 81.89  114.45 &RHFK (%) 2024 2025  2026E  2027E  2028E
A 768.64 77553 77528 77528 77528 AK#H
FANR 1,054 1,183 1,183 1,183 1,183 FdMA 12.50 24.53 18.67 15.80 12.90
B4R 2,577 2,853 3,286 3,800 4,387  #FALAlHE 71.35 36.54 20.96 19.14 14.00
)3 B B B R R 4,323 4,638 5,333 6,481 8,030 3/ A 84 A1 60.10 38.54 21.41 18.87 14.02
RARAIRARE 8,711 10,513 10,349 12,528 14,165  FHKAIEH (%)

EXIES 38.10 39.28 39.41 39.95 40.18
ALRER e UES 18.69 20.86 21.34 21.91 2213
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 26.39 34.72 36.53 35.64 32.74
Z2EEHAL 1,112 2,193 1,068 2,947 1,897  ROIC 22.16 26.63 32.33 35.45 33.44
A 1,166 1,621 1,968 2,339 2,667  fEfkfeA
A7 18 #e 4 169.67 17175 14510 18448 22247 %7 fthE (%) 49.31 55.60 47.95 47.62 42.51
%% R (39.74) 20.75 31.23 19.43 1844  HAtheE (%) (3.55)  (13.75) (0.68)  (21.94)  (23.56)
#F MK (8.64) (1.36) (1.43) (1.43) (1.43)  HEAkE 1.80 1.53 1.72 1.77 2.02
FEFEE (377.07)  126.99  (1,171) 29475  (1,134) &AL FE 1.14 1.01 1.01 1.12 1.29
HiezEas 201.77  254.02 96.08  110.64 12441  #HiE#k A
B EHALE (310.33)  (390.61) (392.82) (361.10) (313.84) EF =A% % 0.75 0.81 0.88 0.93 0.90
KA (148.21)  (203.91) (387.21) (357.74) (310.28)  micik#k A% % 2.78 3.01 3.05 3.10 3.15
KB (171.38)  (190.14) (1.43) (1.43) (1.43)  BAMRHAHE 3.55 3.51 3.50 3.50 3.50
Az e 9.26 3.45 (4.18) (1.93) (2.13) HFBA#E (ARF)
ERxEHAE (562.72) (871.04)  (2,248)  (1,174)  (1,102) AN H(RATHEAE) 1.49 2.06 2.51 2.98 3.40
FE il 13167  609.24 (677.18) 0.00 0.00 HRZEAEA(RIME) 1.43 2.83 1.38 3.80 245
R IHEH 298.00 (298.00) 9.61 461 042  HMAFF(RATIEE) 5.58 5.98 6.88 8.36 10.36
A3 4G o 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 13995  128.96 0.00 0.00 0.00  PE (%) 40.07 28.93 23.83 20.04 17.58
A F AL (1,132)  (1,311)  (1,580)  (1,179)  (1,103)  PB () 10.71 9.98 8.68 7.15 5.77
G 3 o 28421 91284  (1,573) 1411 48024  EV EBITDA () 28.88 21.89 18.07 14.85 12.91
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R

DHIFE 9

AN, REF, HxE, 5RKEH, ZIEVRIRE PR L UL ECRH 3 B B T 5 A7) AT AR 691 K RARAT A ANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

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. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 A F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFALIEF, M=, KIFHAARA XA LI Rt A RE TR ARG IER R ATANZEAR . TF XM
[l o 2 H7IF BAR KA G AIRE PR BAGAT O IE K R AT AFF RARATA XM S 4] o AT F PR AM “HaRAL”
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

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
F BRI &) % 32C Fe9ME R LA RIEA NI E M E N S & B FE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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 (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



