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HERHR FR &
2026 44 A 30 A | FEA® BB

T8 JE AR 2026 4 QL k4 : 2 8] Q1 % I 31.21 12 A/yoy+6.09%,
Ja & % #178 1.37 12 lyoy+280.09%, 3544 % 4.39%/yoy+3.16pct, 1=
4k 4 #) 1.52 12 TIyoy+472.67%, 4=dF4 )% 4.88%/yoy+3.98pct. 4 )it
W T E, BIFCRE. RGBT, HERER . ARSI 6
IHTFw, AFEZKERREF. ANATFF RN INEEF GRS
Gk A, TSI SR AL, BB CENT PR,

BN BE RP AFR@E, Bk EaRnRE

1Q26 4 8] 52 HLIE J& 1k 404N 30.69 12 Tlyoy+6.26%, & 35 1 78 JE kb 4k
A 23.10 12 Tlyoy+9.14%, 35k k404N 7.59 12 Tlyoy-1.66%. 1Q26 3%
M A PR AR 4% B & RP/ADR/OCC 44 Bl tb+3.7%/+1.4%/+1.37pct, 2k %
A8 /& RP/ADR/OCC % % ) tb+3.3%/+6.0%/-1.11pct, 3% 1 /B J& % AR 3E 4
T 4Q25 vAk By E g Hk, 1Q26 A KR 4R B & RP/ADR/OCC 45|
F] tb-6.8%/-4.5%/-1.3pct, 351k % RP 2 AMEFLEAE. QL R o Ak
Ak 452 LA E Ik 0.52 12 Llyoy-3.26%:.

FREEEHERL, HRFUBRAHKESLSRAKE

2026 F Q1 » 3 £ 4% 33.5%/yoy+1.6pct, 4K E /&% A EH»H A
6.70%/17.84%, Rt %1 F & 0.14pct/1.69pct, &) AT A4 LA 2 M %K 5
AR R EZR Y LI, NaALAME “=F4” (B WeHotel 23
BIEMITAAR-FE. GPP 23K M-F&. SSC 24K EFRHFE) L #
HE, RGO ZQHEN 5 LS KA ZE, HFHERG TR ENA 2
AAAL S H5 L QA ERAFE Lo,

FJE T AR, FWHERBIHERELE

A E 1Q26 KX, N £EB%BIEE 14,236 RIyoy+5.4% (& B % 3 ik 137.29
7 ] /yoy+4.9%) , Q1 #FF ik 306 K/HJE 202 K43 104 R, L&A
FikHk. BE 26Q1 K, NS CELIEEALK 18,231 K, M EiEE&/E
%3995 K, #MERELL., THERLKE., &4 58] 2025 FHAX], 26
FRIHFF 1200 K. #E L 1800 K, BATI1EI6RT AWM. EEN
8] 12+43+1 S MK mR 0 R NSt . M AR AR R R AR 64 Rk,
BAVIAFE N 8] R R AALIE K 5 s A B AR FH N 8] L 58 f 4.

B AN 5 4E4E

H NG AN RP HEm4F. /BT AMAM, BINGAREEER 2 FIFA
PRk &, &A1 LN S 26-28 F )3 84 4)E £ 12.28 12 7T./14.08 12 1./16.12
1272 (B ATIE 5 H1+3.9%/+0.2%/+0.2%) , 3t & EPS # 1.15 7/1.32 /1.5
To BEITHN 8 B — R 26E PE 26X, # B/ 8] KB K& FW . AT
B3R E R E R B, AR PESRE, BREENE, 4T N8
26E PE 30.5x, L8 B 47 % 35.09 T (#7414 31.08 7, * & 26E PE 28x) -

Re e ATALSE Aok, FFJERATH, A7 & Z K%,

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

BFIPE (AH): EN
B AR (AR F) : 35.09
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

¥R IR
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

#®HF BAEA

SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228

A AR
AN (AR HE4H298) 26.49
TE (AR TEF) 28,246
BANAFHEARM (ARTAT) 349.42
52 A E (AR H) 21.78-29.20
Rt A 4B
— G A JE
(%) 7 300
28
19 '\
9
(1)
(10) + . . )
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 13,811 14,110 14,525 15,178
+-% (1.79) 217 294 450
3 BEN 84 92546 1,228 1,408 1,612

(@7)
+-% 158 3274 1459 1451
EPS (R A47TH5%) 087 115 132 151
ROE (%) 6.08 853 916 975
PE (1%) 3052 2299 2007 17.52
PB (15) 176 169 161 152
EV EBITDA () 863 782 694 664
BEE (%) 193 189 189 189
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BAL: HRTEE: TAHELR

EPS (%% F ) PE (x)
& LA K& 2026E 2027E 2028E 2026E 2027E 2028E
BHARIEJE 16.03 0.84 0.94 1.04 18.99 16.98 15.40
Az M-S 40.08 1.80 2.05 2.27 19.63 17.23 15.51
B AECT 1.32 1.50 1.66 19.31 17.11 15.45
2026E 2027E 2026E 2027E 2028E
7% 358.33 11.58 13.00 14.44 30.95 27.56 24.81
Ay R4 323.36 9.01 10.42 12.10 35.89 31.04 26.73
MR 144.47 5.94 6.72 7.66 24.34 21.50 18.87
Boh A 8.84 10.05 11.40 30.39 26.70 23.47
R IE 5.83 6.63 7.50 25.96 22.86 20.26
E: HAERE 2026.4.29, WA —HMM
% : Bloomberg, 4 %%
B%2: 4LAJjE PE-Bands B%3: 4%izdJE PB-Bands
(AR ) (AR )
HITIEJE iz B
90 - 55
SEE LT L e T T
68 4 il eeeee 70x 41 A Fe—e="T T —am=— eceea. 3.3x
— = — Bbx - - = 2.8X
45 45x 27 1 2.3x
35x 1.9x
23 14 -
25x 1.4x
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
FH R K Wind, 555 TARE: Wind, FHTFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2024
12,456
9,085
1,407
676.68
204.25
48.90
1,034
33,654
508.89
3,347
6,799
23,000
46,110
13,982
950.81
1,431
11,600
16,446
7,045
9,401
30,427
273.95
1,070
10,467
4,034
15,409
46,110

2024
3,562
1,144
2,224
750.37
(630.43)
382.67
(309.62)
2,849
(981.56)
1,716
2,115
(6,247)
590.08
(2,848)
0.00
(1,382)
(2,607)
131.25
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2025
11,886
8,507
1,405
627.70
261.86
44.36
1,040
34,019
496.12
4,092
7,060
22,371
45,905
11,912
1,127
1,402
9,383
17,718
9,283
8,435
29,630
270.61
1,066
10,399
4,554
16,005
45,905

2025
3,301
989.38
2,195
635.27
(309.66)
(148.89)
(59.56)
(2,057)
(1,845)
2,410
(2,621)
(3,242)
176.04
2,239
(3.75)
(67.66)
(5,585)
(1,934)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,607
4,639
1,959
704.97
214.36
48.07
1,040
33,522
502.47
3,988
6,975
22,057
42,128
9,209
100.00
1,972
7,137
15,721
7,286
8,435
24,930
509.14
1,066
10,399
5,238
16,689
42,128

2026E
3,338
1,467
2,008
447.86
(221.01)
(364.01)
(90.20)
(1,290)
(358.96)
(6.35)
(924.43)
(5,915)
(1,027)
(1,997)
0.00
0.00
(2,891)
(3,867)

2027E
8,175
4,830
1,316
666.82
275.84
45.86
1,040
33,101
499.19
3,928
6,881
21,792
41,276
9,144
100.00
1,457
7,587
13,786
5,351
8,435
22,930
782.47
1,066
10,399
6,036
17,564
41,276

2027E
4,453
1,681
2,111
395.82
(225.00)
585.19
(95.20)
(1,370)
(471.26)
3.28
(901.77)
(2,892)
0.00
(1,935)
0.00
0.00
(957.28)
190.96

2028E
6,346
2,205
2,046
766.66
236.40
50.93
1,040
32,707
495.95
3,946
6,775
21,490
39,053
7,432
100.00
0.00
7,332
11,882
3,448
8,435
19,315
1,095
1,066
10,399
6,954
18,642
39,053

2028E
1,598
1,925
2,140
357.49
(250.00)
(2,479)
(95.20)
(1,401)
(545.65)
3.24
(858.53)
(2,822)
0.00
(1,904)
0.00
0.00
(918.24)
(2,625)
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Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
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
14,063
8,505
148.24
1,068
2,546
750.37
(7.92)
4222
630.43
1,691
25.68
72.01
1,645
500.74
1,144
233.28
911.03
4,241
0.85

2024

(4.00)
(6.07)
(9.06)

39.52
8.14
7.30
4.48

65.99
33.35
0.89
0.82

0.29
9.04
5.91

0.85
3.34
14.45

31.00
1.83
7.88

o%%
1]

2025  2026E
13811 14,110
8,511 8,435
13113 142.77
1,006 1,011
2,270 2,390
63527  447.86
(4.41) 0.00
(46.98) 5.51
309.66  221.01
1,503 2,042
57.47 4763
93.03 51.92
1,467 2,037
47791 57048
989.38 1,467
63.92 23853
925.46 1,228
3,939 4,245
0.87 1.15
2025  2026E
(1.79) 2.17
(11.15) 35.86
1.58 32.74
38.38 4022
7.16 10.40
6.08 8.53
3.92 5.49
64.55 59.18
35.35 27.31
1.00 0.93
0.91 0.82
0.30 0.32
9.82 8.39
6.01 5.00
0.87 1.15
3.10 3.13
15.01 15.65
30.52 22.99
1.76 1.69
8.63 7.82

2027E
14,525
8,572
146.97
1,012
2,424
395.82
0.00
5.51
225.00
2,339
47.63
51.92
2,335
653.72
1,681
273.33
1,408
4,512
1.32

2027E

2.94
14.56
14.59

40.98
11.57
9.16
6.78

55.55
13.86
0.89
0.77

0.35
8.87
5.00

1.32
4.18
16.47

20.07
1.61
6.94
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2028E
15,178
8,833
153.57
1,027
2,518
357.49
0.00
5.51
250.00
2,678
47.63
51.92
2,674
748.60
1,925
313.00
1,612
4,867
1.51

2028E

4.50
14.49
14.51

41.81
12.68
9.75
8.01

49.46
16.40
0.85
0.71

0.38
9.03
12.13

1.51
1.50
17.48

17.52
1.52
6.64
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AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 —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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 DHTIRHEAR F. W IEAARAKXALIF RA2E R IRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No
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o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE 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 &
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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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