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EEHR FIR &I
2026 54 A 30 H | TEAH LA

N 8] KA 2025 4R A 26 F—F 4R : 2025 4550k 87.0 12 (yoy+7.1%)
a4 A 3.4 12 (yoy+0.7%) , KT &M (Ja&44 3.81Cn) ,
EHEALH KT A 1Q26 Bk 23.1 127 (yoy+10.7%) , V34 41iE
0.75 12 (yoy-32.2%) . 4 5] 25 SF8 gk & KA A VC £ XA
Hika 2Rk, 26 FHZEZHEEAK. BIRICABRKR0E, QLA %
FllbBl 2 &, NS RER A+EM Ly = s fwk, AR E ZRHA,
U EMAH T KRR EA LN Q2 F RN, HETHATFH TN, £A
g, VC KR F ., XMHUhEM. BINCERDARE, HZELEH
BEEAEEGHE, EHFENTL,

RELZEMENLRBZEFE, BEBAHEALKE

DREE, N3] 25 FR M SC (Seller Central, 4 % =7 Fikzis
%) # VC (Vendor Central, @ L@t %) X K@ik, L5
i VC BB F ¥ 131%, JXA bk 15.2%, HAArk SC AL X AN
INELRIBAK, B 8] GMV 383k B Toli N, VC1EH & L B2B & X, 4
KHRE, TESRIENGRAMRLE. pEFE, RN, £B AL K,
15 £ 3 K AL R b4 51+16.0%/-10.3%/+59.8%, Jb £ ¢ £ A5 &K A&,
BEHTHIALLRREBIER PR ZFIRE, IERAEF. L,
5 FE A AR R, OTTO, Mzsbiadigk, Shein F# 34-F 4 hotk
HE, 25 FmRAMARN 7T E KA KA HAEE,

VC # XIKEA &4 A, CRBMEAFHERA BRI

25Q4. 26Q1 £ 4] % [ kb4 %1-0.3/-0.3pct £ 33.2%/35.0%, #HA1AH £ H
B XML A VC X, 12 VCEXETHAHAERIK, FAHLZLHR
= 3 H, FAAEEMT ST SCo A% M4, 25Q4. 26QL 4 E F ME o
#]+0.8/-0.8pct £ 25.6%/23.5%, & 2 3% K £ 4 %]-1.2/-0.7pct £ 2.7%/3.7%,
26Q1 % A EMA R, FETHEHF T, Al 817 KB &SR R
%%, 25Q4. 26Q1 M 4 % M % F) tb 5 %1+0.5pct/+4.7pct £ 1.8/3.4%, Q1
LA ARK % 5,000 7 LA L. 24%m T, 25Q4. 26Q1 13 &4 F| £ R b4
#+0.1/-2.1pct £ 2.4%/3.2%, & HIKIC L%k, QL Va4 F £ 4 1.5pct
% 5.4%, ZAFRAHP BRI, I, EBEXHBRRA ZIEE 26 FA)H,

R ALK, BORFNREFR

NEBEFENERAR, ZRFERKESTRN: 1) FRRERERL+
B, Bl K R SKU, EHRHFE K@RA, #HF IR A KR LS
AIBRA Pk, 2) HEEX S, NEFRLEDLE VC &4, VC £id
& el 25Q1 #9 10.2%42H £ Q4 49 24.9%, A #k—F R RN, Lidit
MERMWEEFEN, AsEELSETER, RAAEKFE, 3) Al KE
IRF, 24N RRFELKE. A8 A TR “BREZA” 6, &K
HHAR B0 NFREAR, REBEEA. & HERXRT, ALY H 2B FRAE
Ao

B AN 5 4E4E

FAVR A 26-27 )3 84 F)E N 5.2/6.8 L LA, 51N 2028 F M) 8.3
L. A% iFind 7Tt/ 8] 2026 F— & 40 23XxPE (714 23x) , % )&%
RESRRE T XRY MO TH TS, 443535 2026 5 18xPE #1458
=M 23.29 7o

e : BT 5 EE. THTEFWE . FEMNEBICELH NS,

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

BFIPE (AH): EN
B AR (AR F) : 23.29
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR AR R
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

A
SAC No. 50570124070059

KAA
yangyao@htsc.com
+(86) 755 8249 2388

P9 &3
AN (AR HE4H298) 17.58
A (AR TEA) 7,075
6 ANA T3 AR (ARTET) 46.89
52 A E (AR T) 15.36-22.40
FR M & B
— AT
(%) P %300
28
\
18
8 )
(3)
(13) + . . .
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 8,701 11,381 13,750 16,102
+-% 7.10 30.80 20.82 17.10
)3 B #8441 335.81 523.89 684.30 831.77
(87)
+-% 0.67 56.01 30.62 21.55
EPS (& # #i i) 0.83 130 170 207
ROE (%) 10.17 1456 16.60 17.33
PE () 21.07 1351 10.34 851
PB (4%) 210 185 160 137
EV EBITDA (%) 1012 807 615 514
MEE (%) 114 114 114 114
FARR: A NE, EEFRLAN
1



4 P 3T

kA4 (301376 CH) - : VM -iarmisecunmes

BA&l: BERARTILNMHER

KA TAE(E ) PE ()
AR PR (% 3 AF) (% 3 AF) 2025A/E 2026E 2027E
301606 CH SREAT L 74.8 31,019 45.0 30.7 23.1
300866 CH 2 AN 120.0 64,355 24.2 20.0 16.3
301381 CH S 15 20.9 8,416 24.5 16.7 13.1
i 31.2 22.5 17.5

E: TR B HAE A iFind — B, #AERE 2026 4 A 29 B
AR Find, A5

H£&2: HEAH PE-Bands B4&3: HBKAH PB-Bands
(AR ) (AR )
HRRAHL BEAHL
44 - 56 1
g====r "
T T T
334 a0 e, laaae,|| === 40x 42 4 =TT 7 - L _pm,=="""  ee=-- 6.2x
[ -
- = = 30x [ = = = 5.1x
22 25x 28 1 4.0x
20x 2.9x
11 14 A
15x 1.8x
0 T T T T T d 0 T T T T T T
Jun-23 Dec-23 Jun-24 Nov-24 May-25 Nov-25 Apr-26 Jun-23 Dec-23 Jun-24 Nov-24 May-25 Nov-25 Apr-26
FARR: Wind, R FrkIR: Wind, #5575

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 3,603 5,025 6,144 6,572 7,647 BN 8,124 8,701 11,381 13,750 16,102
EI 687.05  666.68  872.02 1,054 1,234 FBLAA 5,309 5,701 7,442 8,960 10,445
R MK 28271  749.00  600.48 1,030  879.33  FRAA KMo 10.10 13.36 17.47 21.11 24.72
FeAe 3 R 307.76 ~ 280.33  488.88 44048  647.83 FLFA 2,007 2,192 2,720 3,273 3,832
FAAT TR 2 39.54 56.62 69.16 82.81 9515  FRHA 29956  327.86  352.81  426.26  499.16
A5 1,324 1,277 2,118 1,970 2,796  MHEA 61.43 (7.94) 10026  106.75  101.01
FARA T 962.35 1,995 1,995 1,995 1,995 3 FmAEA (41.17)  (43.04) (49.68)  (65.91)  (75.70)
FERFF A 2,669 1,799 1,824 1,854 1,886  AAMEEFIKE (0.37)  (16.27)  (13.09) (9.91)  (13.09)
KIBF 0.00 71.86 90.00  112.68  141.05 #F4MkH 73.64 56.53 61.67 73.23 60.30
B R %A 58.09 56.62 67.77 74.41 78.33  ELAIH 40394 42127 65442  853.39 1,038
T3 7 12.46 15.40 15.75 15.33 1462 BRI 1.96 4.99 2.39 3.12 3.50
HAAEFEAD R~ 2,598 1,655 1,651 1,652 1,652  FdshE ik 1.79 8.44 4.95 5.06 6.15
Wt s 6,272 6,825 7,968 8,426 9,533  FIHEHR 40411  417.83  651.86  851.45 1,035
s 2,349 2,498 3,206 3,067 3,431  FRAL 70.54 82.03  127.97  167.15  203.17
FEAlEE S 1,284 1,297 1,815 1,649 1,658  #A1HE 33357 38144 52389 68430 83177
A IR B 429.21 511.56 71658  761.97 96165 JHMAHis 0.00 0.00 0.00 0.00 0.00
A E A Bk 63548  689.47 67433  656.82  811.35 3 EHA 3441 333.57 33581 52389 68430  831.77
ekt A4 695.85  949.12 94159  934.07 926.46  EBITDA 630.39 726.40  926.86 1,159 1,350
K Ik 0.00 38.13 30.60 23.08 15.46  EPS (AR T, %K) 0.83 0.84 1.30 1.70 2.07
HAeAER A 7 695.85 91099 91099 91099  910.99
R A 3,045 3,447 4,148 4,002 4357 i EMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 40150 40247 40247 40247 40247 ARK#EH
FANR 1,521 1,520 1,520 1,520 1,520  FdMA 33.74 7.10 30.80 20.82 17.10
B4R 1,291 1,466 1,865 2,385 3,017 FkAlHE (17.91) 4.29 55.34 30.40 21.58
)3 B B B R R 3,227 3,377 3,821 4,424 5176 V3 /& #5441 (19.21) 0.67 56.01 30.62 21.55
Pk i) %P & ] 6,272 6,825 7,968 8,426 9,533  EKAIRSH (%)

EXIES 34.65 34.48 34.61 34.84 35.13
ALRER e UES 4.1 4.38 4.60 4.98 5.17
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 10.51 10.17 14.56 16.60 17.33
Z2EEHAL 2,294 2,470  208.79 71973  570.11  ROIC 8.19 8.49 11.09 12.70 13.69
A 33357 33581  523.89  684.30  831.77  {xtk#r
718 e A 190.75 221.04 197.51 228.60 246.65 W AARE (%) 48.55 50.51 52.05 47.49 45.71
m4% A 61.43 (7.94) 10026  106.75  101.01 % fAfk® (%) 23.72 25.14 25.69 14.15 8.64
#F MK (73.64)  (56.53)  (61.67)  (73.23)  (60.30) AEFLFE 1.53 2.01 1.92 2.14 223
FEFEE 1,759 1,874 (571.59) (240.60) (573.27) &#E 0.71 0.91 0.79 1.01 0.97
HezE s 2237  104.45 20.39 13.91 2425  BiE#H
B EHALE (243.85) 18429 (160.49) (176.99) (209.88) &% = Ait% 1.37 1.33 1.54 1.68 1.79
KA (45.94)  (35.93)  (19.07)  (20.79)  (16.45)  ROMIKHKAHFE 34.34 16.87 16.87 16.87 16.87
KB (258.98)  216.18  (18.13)  (22.68)  (28.37) m Atk AE 12.94 12.12 12.12 12.12 12.12
FAIF A 61.07 4.04 (123.28) (133.51) (165.05)  #Mgi: (AKH)
ERxEHAE (2,181)  (2,592)  157.04 (361.19) (180.04) R & (R HEHE) 0.83 0.83 1.30 1.70 2.07
FE il 371.97 13.07  517.95 (166.45) 9.05  AMRZFNLA(RIMEE) 5.70 6.14 0.52 1.79 1.42
R IHEH 0.00 38.13 (7.53) (7.53) (7.61)  HRAFF (RAREE) 8.02 8.39 9.49 10.99 12.86
A3 4G o 0.00 0.97 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 16.86 (0.28) 0.00 0.00 0.00  PE (%) 21.21 21.07 13.51 10.34 8.51
A F AL (2,570)  (2,644) (353.39) (187.21) (181.48) PB () 2.19 2.10 1.85 1.60 1.37
G 3 o (137.67) 73.34 20534 18155  180.19  EV EBITDA (4%) 11.82 10.12 8.07 6.15 5.14

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

PHTIFE 9

AA, #GEE, B, HIEHRIRE TR R G EEFHH BB T DA ITIARIER R EATANNAZT R, AR, I
1 Bk A A I I AR TR 80 SRS U T 25 80 5 L B4 S LA TR B o 572 %, 4760 AR F3E &k
ERANEFFLEER 2WEMBRA, FTAESBRESLUFE.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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 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 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 . BKEABANKXAEIF A2t K IRE TR BAGIRGIER R KT AN HBAR . EF XM 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

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 BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRARFETEHF IR IZIER (KAL) Bk, B RZERETH
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 &

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



