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FARIe A —F B Ak 418 (NBV) #4%: 1Q26 NBV FlitiE Kk 13%
%2 17571c%(x (B2L%E CER v42, TR) , & 2025 53 k4 dkm b
AR RKIE K, BRI FB TS AR, A5 NBV Bk
22%. FALH R (ANP) RHEK 16% % 31.52 2% T, BT NBV ik ;
NBV Margin % 56.0%, Rt T 1.8pcts, &% & EHAEE TR0,
EihkA, PES AP EARARZSTHHEI 20% A LK, 2 NBV
WK T EIRF Y., FEFTH NBV FHLTE 18%, T &$EFRMSAK
o, pREA, REARKEMHELIYERL NBY ¥ K, Bt 17 £
AH—#HE@HHF RT3 A 30 B B30, FED NI LFMEERKEZFL
e, fed “ENT

+ E A% NBV 52353 K

1Q26 A& % NBV Rl Kk 21%, ELKEE KUK, HARE P 5P
B A7 E (MCV) SEIRH), &2 KIEARAKESHAAEE, N8 &
FFF M 0 ZEM So Lk S T ARAK R Bh AR, IR W SR R 2 AR R AT
REEILIE K, Hi 4Q25 #— SRS, FPEEABNMAANRKRE RN TS,
2025 F T #k A 3] 41%49 %7 L 5 1E, £ EE| MCV & KB, AR
FARREARE S KiEE, KM 2026 S+ EAH NBV FbEk 24%
(CER o £2) ,

P E A3 NBV 323538 K

1Q26 A #F B NBV Rl L3 K 26%, Fi % & TRIEAFRKEE R
R, REARHEHE, HFABRKIZAKE IEAZT 20%, #HANRRE
EREFRHABRELFRAMARRA, 2FH A EREAMEY KL > ikt
Bl ¥ ik, F&ink, KRIMBESRMARILE, BKRELRS S NBV Bt
K 17%, BN S AT kB RRHRERR TS . 2019 Fulk1E
JE 09 F7 R IR T 3 4k g K AF AR K, NS HLATAS 31 ¥ T % 2025~2030 SF
NBV F4L3E K BARA 40%, KkA B%ETaRT KIBEE, KMNF+F
M T 2026 4 NBV F) kb3 K 22% (CER 2 42) .

R BEARME, FETHERKKESD
1Q26 #E T % NBV Rt T 18%, & & T 1Q25 E 7 % A 4
(co-payment) #ALEMATIIFEE X F K, HAKkSEHK. 1026 &£ E
ANP F] H3g K 7%, £ & %5 %4 & 38 w450, NBV Margin 7 4 45 7 90%
A EeyEZiz, 1248 2025 SF 110%49 & #)EEK-FABE %, £ 2HAXFR
R AEEGETE &S MGt S ARAE K = F F 45 HR 3
MR THEGEBKTHEINBY HK, TE2XHFEE P §RKIIE, 45K,
KM AP R AR RIAKSE . BRBHE NBV EAHAM2HIEK,
BRI B ARAR R B TR, R AR AR IE E A TR, BAA
it 2026 F#L £ % NBV FliLiE K 1% (CER v 2) . 4T3 1Q26
HAREINBV K, T 2HAAHAFEL TN, PETHELRGIEK,

B AN 5 4E4E

F B F| N 8 B gAstE, &A1 K% 2026/2027/2028 4 EPS M £ USD
0.72/0.81/0.92 CiA#1g &: 0%/1%/1%) . #A1F+ 2026 5% A NBV B
b3 K 15% (CER) , M EiAAR IEK 11% (CER) . &RMEHL
F Mk & A A ) A UE R 69 B ARY HKD100, %44 “E N7 iF4,

Re47: NBV ¥ KIFKTHH, & THRRES, L2THREHE
A RBIAH o

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

BH R (EH) EAN
A (&) 100.00
£4, PhD EEx

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

FHIL*
SAC No. S0570124070107

BERA
yuminghui@htsc.com
+(86) 21 2897 2228

P9 &1
AN (BH KE4A298) 84.95
T (BPET) 892,680
6 MNAFH AR (BFET) 2,214
52 B (B ) 56.20-92.15
FR M & B
—&}ﬁ{%p,fi
(%) B f i
61
46
31
15
0 - . . .
Apr-25 Aug-25 Dec-25 Apr-26
FA R R S&P
ZE MR HBARE FHE
2HFE (£70) 2025 2026E 2027E 2028E
EMFMN (F7) 21,618 23,947 25,666 27,872
+-% 11.93 1078 7.18 859
EHRFKE (BH) 17,979 14,492 15526 16,864
+-% 50.62 (19.39) 7.13  8.62
J3 B4 A8 (B7) 6,234 7,434 8311 9,344
+-% (8.81) 19.25 11.80 12.43
EPS 059 072 081 092
DPS 025 028 032 036
PB () 263 242 219 19
PE (4%) 18.35 15.04 13.31 11.80
PEV (4%) 148 130 112  0.97
MEE (%) 228 259 292 330
THRR: NS AE, ERF AN
1
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BAVHF =AM BN SR EHMX T ARANAESFFIK, FRNTLAGER, £F
JEJR & I AT G, BAMFE T A 6-12 A A 6 AfE{E . KA1 A T AF = 2 M A (CAPM)
HFHTARARA, AREAHEEET LH5a90EHA (FEAH: 2.0%, FEFH: 2.5%,
Ay : 2.0%, HRBE: 2.7%, #FE: 2.6%, HTH: 3.0%, EHAL). KATFA
FRATA Ak 448 B 650 ANE B (EHRT) RN EN, & 1.4 4540 beta (EHTET)
ST E A S ACAT. #A1 HKD100 49 B AR 2 A T4 A k@ i (HKD69) A= 4 &
ik (HKD132) #7ih &9 -F 39 %18,

Bil: RS ReR%
Ak 50 FHF AR
Ha— ha— Br#=
2026E 2027E 2028E 2029E 2038E 2075E
M8 iE ik 16.9% 17.0% 17.0% 17.0% 14.0% 11.0%
Bk 448 ok 18.9% 19.3% 19.0% 17.0% 14.0% 11.0%

AR RS RTN

A& #T
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RRALHFREAMENIKETREE, HF%NBVEizx4;
Bk RE.

I H T 9B T ik BT B LK BT
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Lo REYKAE, EmERHEHEFALSMEE K,
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— = — 05x - - = 2.9x
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151 A 28 A
40x 1.6x
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
AR IR: S&P. R R TA KRR : S&P. HRATR
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2024
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19
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NN
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o N ~

2024
17.55
1.70
2.90
3.17
16.75
2.32
2.08
36.41

2024
0.62
0.22
3.74
3.42
6.37

2025

@B w
L L o

~N =

o o o

2025
18.35
1.48
2.63
2.88
14.89
1.93
2.28
41.88

2025
0.59
0.25
4.12
3.77
7.31

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E

RN
e & o

© -

o~ ~

2026E
15.04
1.30
242
2.64
16.60
2.09
2.59
38.93

2026E
072
0.28
4.47
4.10
8.32

2027E
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N
o -

o @ oo

2027E
13.31
1.12
2.19
2.37
17.08
2.18
2.92
38.92

2027E
0.81
0.32
4.96
4.57
9.64

2028E
28

P W@
2 .23

B

o © ©

2028E
11.80
0.97
1.96
212
17.34
2.25
3.30
38.98

2028E
0.92
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5.52
5.12
11.15
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2024

12
196
72

287
19
305

222

18
18
265

27

(0)
40

a4

2024
10.28
(5.01)
81.62
89.08

6.68
(1.51)
16.81

2.35

2025

14
221
82

323
22
345

257

20
17
302

14
29
()
43

44

2025
11.93
50.62
(8.81)
(4.35)
13.09

6.80
17.06
11.26

KN 1
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2026E  2027E  2028E
15 16 18
236 255 279
87 94 103

8 8 9
345 374 409
23 24 26
368 398 435
275 300 329
8 8 9

21 21 22
18 18 18
322 347 378
15 17 19
32 35 39
(0) (0) (1)
46 51 57

0 0 0

47 51 57
2026E  2027E  2028E
10.78 7.18 8.59
(19.39) 713 8.62
19.25 11.80 12.43
21.94 13.00 12.87
6.63 8.14 9.24
7.05 10.25 113
17.52 17.42 16.46
12.06 15.34 15.30
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2H7 I 7 B

AN, 4, FIE RIS PR K ISR B T AT T ARG IE R R EATANAMAAE L RA4E, AERAKR
H AT RIRE TR0 EARE N R PT R AR E L R A B BT . 02 &, "0 A R FIEF B A A
RELHFURERAGEIMBIEA, NTAEEENESLEED,

— 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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AFRFEME (1299 HK): & Zeakdsit (AH&) A& LT 08 fo/ R XIKN 8 £ AR E KA B 1244769 3]
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.

*E-E2LEEHRE

o DT AAFANKAEH T2 FIRE T RAAFRGIER R RITANSEAR . EF KM 2ATFAABXA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM A5 . AWEF IR AN “aXAE” @46 FINRA X
TR RERR o 2 HTITFARIE R AL H A BN BAIRE ) AT H B, @ IETR B 2 8) JITARAT Ak 890N

o AR (1299 HK): £ RIERAM A RS T o &) fa/ RALFKZ N 8] £ ARE KA B A2{EAR 6 8] I F T
B RAIEF R ERBEA .

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH AR & RREZH XN & P b & AWK ERIEFAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHAEELE, EFERTRAFA RS T ATRIE
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Ak

RIEH (Fhodk) A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], RIS AR IR, Q46K RNTR T 5T R AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE 9 R AR FIER NI BB N 8] & B HIME 6915 &I 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAwd) AR S R ARE N SR EE T, 2o RIEZIEARIZ I,
WS 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20

(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £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: TR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



