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HERHR IR AP
2026 44 A 30 A | FEA® %

N BN 2025 FIRAL S &N 79.55 12T, FlEb+7.2%; Y384 104 14.68
17, FlH+58.6%, SF4R L4574 & 8 449 12.8-15.6 12T BB 8] 2
4 1Q26 dk4r: dLN 19.77 12T, R +8.5%; J1FA44014 1.68 12, R
1b-43.3%. (2B ED, T3 Aisbkf % AiE o F 25 F 10 A 30 A 4% 7,
IH, BEFRAANH XRI, A 26 FAJLGHRIEE. 2EH K
BRITPFARA, Na FRRKAEES N, 1026 3k EHSvkE B HLIg kA
12.4%, H2HE 26 FZ5HEHBNNFLIRA, HEF EHE

—R WM H R 25 F B A, 4Q25 FFi: B E R A YR

2025 F & =R ERFRRIER, Bl 9.5%ZF 8359 B Ak, HFEFR
+H R &R ¥ 19.3%F 1745 7 Ak, &R 1.7pct £ 20.9%. R EKE
&0 B IR &R AR AT, £ 1FALE AR 3 10.2% £ 32.52 12; JEAL k438
AR, B 5.2%% 47.031C, X P AFHFRIE 7.4% % 19.06 12, #AL
BEPRAF R AR ER 4Q25 CF 45 B R m AT ¥ 0,
ZAUAR % 2.13 12, 1244 25 S 2445/ 0 F 38 0.3%. Fid T L
R ha & 278 SR ik 4ME L 5.65 12, |4 25 1344 4)0E 14.68 1,
) 3% 58.6%, 4edEla#4 4104 9.59 12, &R 5.8%.

1Q26 AEHEBEHE K, #HZRE LR ZA

PR = A% 7, 1Q26 A S| HENAZE R A M, RESLERE 124%ZF
2254 77 Aok, A BIR+ R XG4t R 5, B3 23.6%, LR TEA
&89 9.5%, A 19 SFR#8 107%. K& S 1Q26 B ILF % 8.5%
% 19.77 e L. BT T3 fusbibfe F AS0E B, 88 LR AR
20.0%, 1Q26 £A1ERF & 7.6pct £ 20.2%, 1431384 +1HFF 1.68 12
T, B 43.3%.

R T BABK, 258 2HNZRIRKAM

NEBATR TRERENE, # ZR4L~ 5, Nt FREALE 1.2 1C,
EIT R 1.4 LAk, RN ERE LA 28RHA, 26 FEAMERT
K7 F 3 16.4%, A2 & T HAKE 2.6%. B b E 5 B %k At
S8BT T2/T3 B LA LS, KA G RIEE ARYE, LRM R AAE
HOER, AR T AT T bk 5095 . 48804 76T 46
WH, BEFHEEREL, RENINBARAE, F3z 5REREA DI
o 8] BAZ T R A

B AN 5 4E4E

HAVTF AN E) 26-27 F)a84F1iE (7%/1%) % 8.73/10.96 1T, H it
28 FaH4AIEH 13.99 1T, 3t & EPS % 0.34/0.43/0.54 T, F i 26/27
FRBAE R FRRAEE DRI, LA FIEA L 5B, AT
DCF # 3Lk, 4T B## 10.40 © (WACC9.5%, A1 9.8%, KLk
£ 2.0%, BARMATIEL 10.90 T) o 4 “HH” iR,

RIe3T: RAHE SR, R EREARAINA . %o 2038 KR A
# R AT XA

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

BFEPE(BH): £
AARH (AR ) : 10.40

SAC No. S0570516110001  shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

#FALF, CFA FER
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

P9 &1
KR (ART #HE4H298) 9.00
T (AR T EA) 23,195
6 MNA-TFHE R (ARFAEF) 149.18
52 B AT B (AR T) 8.70-10.33
i
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Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 7,955 8584 9,340 10,072
+-% 716 791 881  7.83
J3 BB 8 41 1,468 87331 1,096 1,399
(B7)
+-% 58.60 (40.52) 25.52 27.65
EPS (5 # #i%) 057 034 043 054
ROE (%) 710 419 510 6.25
PE (&) 15.80 26.56 21.16 16.58
PB () 110 110 106  1.02
EV EBITDA (4) 480 600 505 3.79
BEE (%) 317 188 236  3.02
FRRR: AT AE, ERTRTN

1
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B%2: Azh%HA AHkES+E (2020.1-2026.3)
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 6,086 9,617 10,003 11,312 13435  #akA 7,424 7,955 8,584 9,340 10,072
A 4,731 7,079 7,331 8,374 10,842  FEmA 5,416 5,941 6,805 7,213 7,499
B 1,012 1,077 1,175 1,387 99712  FLAHA A 163.15 19148  206.63  224.83  242.44
Jh A SRR B 60.37  388.70  419.46  456.39 49214 FLHA 127.03 38.89 41.96 45.66 49.24
FAAT TR 2 25.22 45.23 48.80 53.10 57.26  FEHEA 37862 41321  500.81 54491  587.60
A 92.68  105.81  119.00  129.96  138.96 M4 %A 71.63 51.81 39.98 36.09 25.56
FARA T 165.03  920.67  909.21  911.35  907.41  FFMfiRk (0.86) 0.79 1.00 1.00 1.00
FERFF A 20,912 20,061 19,579 19,071 17,872 AAMMEEHKE 0.02 0.01 0.00 0.00 0.00
KA 75356  863.10 1,005 1,162 1,332  #EAKE 13483 13098  142.38  156.04  170.83
sy 17,253 16,479 15867 15215 13,858  EkAlH 1,337 1,764 1,177 1,477 1,885
T3 7 222,74  177.86 17431  170.82  167.40  FkIMEA 6.90  213.34 0.00 0.00 0.00
HAAEFEAD R~ 2,682 2,542 2,533 2,524 2,515  Faksh ok 5.50 1.26 2.00 2.00 2.00
= 26,998 29,678 29,582 30,383 31,307 AIAEHR 1,338 1,976 1,175 1,475 1,883
s 6,191 6,534 6,272 6,380 6,409  FiFAL 37262 46256 27511 34532  440.80
B 0.00 0.00 0.00 0.00 0.00  ##1: 965.75 1514  900.26 1,130 1,442
A IR B 838.19 1,140 1,030 1,121 1,209  JHBEAME 39.91 45.32 26.96 33.84 43.19
HARS 5 5,352 5,394 5,242 5,259 5201 V3 &An )4 A1 925.85 1,468  873.31 1,096 1,399
ekt A4 2,215 1,835 1,835 1,835 1,835  EBITDA 3,054 3,574 2,823 3,159 3,562
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.39 0.62 0.34 0.43 0.54
HAudE R A 2,215 1,835 1,835 1,835 1,835
R A 8,406 8,369 8,108 8,215 8244 EEMFIE
VMR G 24545  284.48 31144 34528 38847 AHFE (%) 2024 2025 2026E 2027E 2028E
A 2,367 2,577 2,577 2,577 2577  Bk#H
FANR 9,844 11,227 11,227 11,227 11,227  FIkA 15.44 7.16 7.91 8.81 7.83
B4R 6,091 7,188 7,638 8,203 8,924  FLAHM 99.16 3195  (33.26) 25.48 27.61
)3 B B B R R 18,347 21,024 21,163 21,823 22,674 V3 BAEN G441 109.51 58.60  (40.52) 25.52 27.65
Pk i) %P & ] 26,998 29,678 29,582 30,383 31,307 EKAEA (%)

ERIES 27.05 25.32 20.72 22.78 25.55
ALRER e UES 13.01 19.03 10.49 12.10 14.32
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 5.19 7.10 4.19 5.10 6.25
2EEHAE 3,410 3,075 1,970 2,510 3,335 ROIC 5.39 7.56 4.24 5.19 6.34
A 965.75 1514  900.26 1,130 1,442 42tkee A
I8 1,650 1,551 1,612 1,652 1,658  #FAHE (%) 31.14 28.20 27.41 27.04 26.33
%% R 71.63 51.81 39.98 36.09 2556 4 nfiE (%) (20.88)  (29.60)  (30.54)  (34.29)  (43.66)
#F MK (134.83) (130.98) (142.38) (156.04) (170.83) iA#hkF 0.98 1.47 1.59 1.77 2.10
FEFEE 383.66 50.28 (396.08) (158.40) 37426  &HE 0.94 1.31 1.43 1.60 1.93
HezE s 473.80 38.57  (43.74) 6.33 620 HiEf
B EHALE (352.67)  (1,473) (943.48) (993.80) (293.93) EFFALEE 0.28 0.28 0.29 0.31 0.33
TALH (387.70)  (737.42) (646.25) (749.11) (188.26)  RLAKIKIKJE A F 7.04 7.62 7.62 7.29 8.45
KB 0.00  (22.63) (142.38) (156.04) (170.83)  FATIKHK A% 5.93 6.01 6.27 6.71 6.44
FAIF A 35.03 (712.74) (154.86)  (88.65) 65.16  HFEAMBIE (ARF)
ExKEHAE (860.54) 740.35 (774.49) (472.75) (573.65)  ERNUKE(RATHERE) 0.36 0.57 0.34 0.43 0.54
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.32 1.19 0.76 0.97 1.29
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 7.12 8.16 8.21 8.47 8.80
£ il LI A 0.00 21053 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (25.39) 1,383 0.00 0.00 0.00  PE () 25.05 15.80 26.56 21.16 16.58
HAE T e (835.15) (853.47) (774.49) (472.75) (573.65)  PB (&) 1.26 1.10 1.10 1.06 1.02
LA 34 o 3R 2,197 2,342 25172 1,043 2,468  EV EBITDA (4#%) 6.40 4.80 6.00 5.05 3.79

AR NI 2

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

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE 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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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,

(EH-EL2URERE

o SATIFILEEYE . FHLFERARMAALF RIZAE KRR LT RBGIRGIERREATANZBAR . TERME . 47
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
%09 0N,

e A=HMY (600004 CH): HRFIERBMAMRMNE ., HFASFRXEKENNAERRERAADZAN 12 MAAE [
ARG N 8] AL FL T ARAT IR 5 OB B 6

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERITATLR, QERZAGR (OBITAS) LREXAFALMBELENGIERANITATL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
o BRBF AR TR, KX HWITERSAFPIMTERS Y, FHRE (MFMIFE) B M 5 m
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA I ARAR L 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% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

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



