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FR
EH

& F 5
2026 4 A 30 8 | #E A/ FEFE

b J 4L R A — 23, 2026 4 Q1 LI BIL 73.55 12 T, Bl tbig Kk 15.66%,
Ja 4 A 33.20 12T, BHb3E K 10.09%., 4 8] 43g K454, KE#M® %
B, 28, FRELFREK, BE., #iT. TEFAMAE. ARA
PR THATHRM LATEMY, 48 AIH LS HEEENTH

BR = BAAT R E Y K
26Q1 K& & 3F* 9,809 e T, HFMIEK 15%, FRA4AL. FEK
ALHFE 4.37X, % 25Q4 K/ #é B 0.09x, L BAfehotrAF A4, LML,
BEPRENTEIR, REEZRZIEAKETEFL+34%E 2,985 1L L, £ak
FF 4,134 120, BFMIEK 6%; X HMHETF 2,497 L, BFmH
X 9%; HM i TERKEFW-5%F 584 1271; HARIEKEFMW+16%
ET7Ln, REFFPREEHERAEE, ZERABRELIEARLIITA S
1% A& 26.79%, FH+0.84pct. FE3-3.97pct; A TR & LIER AL
E AT A R4 K 276.11%, F)-19.60pct. & & 3R H-13.10pct, Ak £
T OALATIE B IR L 3G B S

o5 makl 4R LG K

Mok S 2E M F, 26Q1 B w2k 40N 27.01 e, Fltk+41%, +%i3%
F 26Q1 £ 7% B M A R 3.1 HILL, FlHIEK 79%, F37 5 L%
HEle. RS54 12.80 2T, BH+41%, 5422 4R$ 5T
AL, B TANEEEIRIEK 4% ZE 1,510 124, L5 3k
Al VAR E NS BGRGREBEY . HFTLHMAN 29.70 12T, B
6%, A&V FFHRERK, 2T THEAR A IAKE, FTELFFIK
A 115127, Fl-12%. 45473440 1.06 107, FH-30%. %44 %
&, N5 26Q1 5o AR, e biE Rk S5k X 4E, B
BT ELEMNMR—TIEE,

MERTEFRREET 1012 T

RARN 8% F A, Bl &P B 4T B FR IR A MR 3] G P B 48T B R 427
KA BT 101CHETL, FHRBMAINPITEREERLERAREFTERLT AR
AR etE AR AKEA X F T, HF RN B RLEEFEL, RAHT B R
Bt LERBATEERBREEMSELZEN L, HREE, FE
REE, 2ESAHLHRORBR. AREFTE, AMTRALTASEH, K
YK AL, FUE B FRk 5 F S A

B AN 5 4E4E

H BB Y AT N I T A AR, ERATE S TN S BRIk SN ER
%, it 2026-2028 F 3 #4F)iE A 138/153/166 12t (A ATEH A T iR
5%/4%/4%) , 2026 4 BPS % 11.51 . A/H Ttbx 3] 2026 4 Wind —
H A PB AN A A 1.000.7x, HEF|NEERHELMAE. M LS
RIEZWAE K, %Fn38 AH % 2026 4 1.5/0.9xPB {4, *t & BA=#H
17.27 7/11.83 # F (#[14 17.33 ©/13.07 # F, 5 AH &5 5l
1.5/1.0x2026 “F PB #&14) .

A&7 kH5FREIRBIAM, THEFH A&,

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

601881 CH 6881 HK
BE WG BHuws  EAG®
B ARA: ARF: 17.27  ##: 11.83
Do kR B R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

ER A5 R
SAC No. S0570523010003 wangyu017005@htsc.co
SFC No. BRZ146 m

+(86) 21 2897 2228

FIIR AR
SAC No. S0570525070004

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

P98 &3
(AR PIHF) 601881 CH 6881 HK
&M (ME4A298) 12.93 8.82
E (B7) 141,382 96,441
6 MNAFH BRI (B7) 570.21 217.62
52 B R 12.37-19.00 6.95-12.99
B A5 H
& B 4R
(%) %300
28
B Ajw
4 ~
®)
(20) + : . |
Apr-25 Aug-25 Dec-25 Apr-26
FHF R Wind
ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 28,302 31,453 33,953 36,499
+-% (20.21) 1113 7.95 7.50
J3 B AN ) 4 12,520 13,798 15,336 16,644

(B7)

+-% 2481 1021 1115 853
EPS (R A4TH5%) 114 126 140 152
BVPS (#f#t#) 1063 1151 1248 13.54
PE (1%) 11.29 1025 922 849
PB (15) 122 112  1.04 095
ROE (%) 869 904 943 958
BEE (%) 271 298 331 359

TR R A nd, LRI LA
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2019 2020 2021 2022 2023 2024 2025 26Q1

ErREREASRE RS + AAMEEHFAE - B D LA S bk R
TARB: nEnd, BEFL

b

B%2: ARTAE PE. PBWind —&##

R R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
R 601211 CH 1.54 19.54 10.47 0.82
T KRS 000776 CH 2.10 20.36 10.14 1.05
BRIEK 600999 CH 1.62 15.35 9.69 1.02
L2 -3 10.14 1.02
ESLE 3 10.10 0.96
E: RMELA 2026 4 A 29 B, EPS. BPS k& Wind —#&##, %4471

FAHRIR: Wind, #&RFFL

B%3: HETHwASF PE. PBWind —&##

Ay KD EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
R 2611 HK 1.54 19.54 7.59 0.60
T RAEH 1776 HK 2.10 20.36 7.30 0.75
RBRIEK 6099 HK 1.62 15.35 7.42 0.78
o2 -3 7.42 0.75
T H 7.44 0.71

E: BHMECA 2026 4F 4 A 29 H, EPS. BPS k& Wind —#&##l, ¥4z h T
K Wind, # /5%

H&4: FE4T PE-Bands B4&5: FEH4T PB-Bands
(AR ) (AR )
b B 4T BRI
34 22
4 === == ee=e- 25x 17 4 e T pa—AMN VN, mmee- 1.5x
- = = 20x - = = 1.3x
7 15x 1 1.2x
10x 1.0x
8 6
5x 0.8x
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
FHRR: Wind, R FA B Wind, AR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

ELE-R 3

2HFE (ARTFEF)

F KA

F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

EES i

S il e B M RGO AL
NRMET A E
D &

EXRIE

ETINE SN

X3 & ]

4 B I o

2% M

ALK

e G A

EX TR

ERT NN

B

F)i E R

P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

T RB: NE)nd. REFRLT

2024
35,471
7,371
6,189
606.32
485.01
3,849
11,138
(3.76)
360.86
(62.91)
74.99
12,736
24,943
141.18
11,414
440.81
12,948
10,528
178
11.02
10,519
487.71
10,031
0.08
10,031
0.92

S
ht

£

2025
28,302
10,420
8,846
829.58
517.36
4,483
15,095
19.91
(1,959)
30.45
52.45
169.35
13,846
174.72
12,796
778.18
105.71
14,456
9.72
52.94
14,413
1,893
12,520
0.02
12,520
114

G e 55 AR HTIF W] R IR B — 3 7,

2026E
31,453
12,281
10,763
856.58
567.58
4,807
6,963
4.00
6,459
314.53
314.53
314.53
15,525
194.25
14,154
865.17
311.39
15,928
10.73
58.41
15,881
2,083
13,798
0.02
13,798
1.26

2027E
33,953
13,083
11,464
907.24
612.84
5,235
7,560
4.00
7,056
339.53
339.53
339.53
16,249
209.69
14,770
933.94
336.14
17,704
11.92
64.92
17,651
2,315
15,336
0.02
15,336
1.40

2028E
36,499
14,066
12,345
964.76
648.55
5,524
8,159
4.00
7,655
364.99
364.99
364.99
17,285
225.42
15,694
1,004
361.34
19,214
12.94
70.46
19,156
2,513
16,644
0.02
16,644
1.52

1 F b —A2 [ 5

= afk
24 R (ARFEZ)
B

SRR BT

AR AR

ENBAE SRR
B

At

AL AT

LIHEE (ARTER)
V3 By BN 8) AL
D E (%)

U3 By B B BT A B
B (BFIR)

PB (4)

PE (4)

BVPS (AR 3% &)
EPS (AR T %56 5)
ROE (%)

2024
737,471
382,472

92,100
24,758
596,971
140,481

2024
10,031
30.52
140,481
10,934
1.31
14.09
9.84
0.92
8.30

2025
855,745
390,862
136,200

22,613
707,949
147,780

2025
12,520
30.57
147,780
10,934
1.22
11.29
10.63
1.14
8.69

KA
M

2026E
834,044
397,257
133,120

20,378
676,677
157,367

2026E
13,798
30.52
157,367
10,934
1.12
10.25
11.51
1.26
9.04

2027E
890,517
403,742
144,200

19,359
722,495
168,022

2027E
15,336
30.52
168,022
10,934
1.04
9.22
12.48
1.40
9.43

T 3R IE 3
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2028E
951,806
410,356
154,500

18,391
772,220
179,586

2028E
16,644
30.52
179,586
10,934
0.95
8.49
13.54
1.562
9.58
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2T B

AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE 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 FHE4AT (6881 HK): szt (FH) AMRAS . LT 28 /AL XIKA 5] £ RRE R B 124E4769 2 5]
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 SHMTITIIR. EIE. FPTAARARA AL H RAZAE KRS TR B AR IER R EATANZBAR . EF A,
DHTITRARFE AL G KIREFTAR B ATIIE R R K ATAH RALIT AR M 4 F1 5. AWEFHIRA “MEAL” @
3% FINRA & U T AT 69 RE R R o AT ITARIE S8 S A1 69 AR N Ao B AV A8 /) 3T 8, L360R B 2 8 4T 4%
AT B89 08N,

o FPE (6881 HK): HAIEHXRMAMRNS] . LF 084/ REFEE NS A RARE RA B 12424709 8 LK
A REIEHF AN EREE,

o WLRIEKNMA RN ETFNEfa/REBKE NG, BRIRTHAAA FRREHBXQE P B ERWEELRIELAR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R A (LIETAES).

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 FWHLE R RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIRE BT T4
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 ££-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
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