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“PA+ShIE” T 26 5 kA B %4

BEFR FHEF | BEREBH): BE
2026 44 A 3080 | PEAR EfEMK | BN ARS): 36.21
/N3] 25 FHONEEA A 357/0.06 L4 (yoy-8.0%/-89.4%) , ey BT PO o TR
LA (L2 H44] 0.04-0.06 12T) » 3 25 F LG TFHREEAMA | src Ng: BFI915 +(;é\§lgq%ss§s7cé%c;n;
4% % £ H FDA # o £5 UJilFT HIAEERENRER 0, Fhon - ‘

S ARAL B S R AR AR F AR K. A3 1Q26 dAN[Ja B A A | B e
1.41/0.13 1L % (yoy+94.4%/+70.7%) , £ [ M A b AR 5 Jpodfsgg | SACNO SOSTOS20080002 - geopera@ives son
BFNSFIEES TR Ak, F BN S RBIEREIS ZRELRENIT

BIFFK, AIFNE) 26 FRGRAZHRBEK, % BH . ¥ 8 ik AR

SAC No. S0570523060001  yangchangyuan@htsc.com
SFC No. BTX488 +(86) 21 3847 6751

1Q26 LA RF T iF, REBENEEIR RS
5] 1Q26 A% H 26.8% (yoy—4 apet) , AN EBLAFSEIK | g g0
= I*JJkMi)\‘Stb&ﬁ & Bk \%‘ﬁfﬁﬁﬁ*%%%ﬁ&ﬂo 8] 1Q26

o EM (ART ®E4 7298 31.52
S4B 19 S5 K % R A1 3.6%/8.8%/5.79%, A5l yoy+0.617.0-Lipct, | <k N, ) 265
N BRI B R, HERAITLESE . 6 A A BRI (AR T EA) 82.46

52 AL (AR ) 19.54-35.22

AIFN G £ 26 FMAEAFHREK
1) EJ7 ZHk: 25 FIN 250 12T (yoy+25.6%) , ANeRMIERER~ @ BRALSE

A ETE P RR, BEIFEE FDA JVD*)“ZJ\"%,"‘LJ E - IAEIP-31) —_— A
3% 7 RONA) FF B SR SRR N TS AR R, R 8|S £k 26 (%) 735300
KENEINZ LK, 2) i Bk: 25 FIH4N 7856 7 T (yoy-48.1%) 88

BMENEZRAEFRT HFEERY AL EFEEBRT A, £ ﬁHézri;a 66
B AR ES, AN B) F SR SEF AT AR, A AFARR 26 I 5 K 44
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WO B T = S B I A5 4 46 7 2 F 52 MR L8 K o M . .
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E] I}‘] 7]‘?’—%%&;#%3& f-‘L (=3 ’Fé '}"l‘i%é}ti};{‘ﬂ’ FH &K Wind

N 8] % # IR A AR N Sk S RS RF AR R, 46 1) H5hT

A E) T 25 FH SR G T RBRAF KT AR, KE 25 £, 28 | BERNRIREHME

RORE LT CHZ, NS AR FIGEI L 5P 6 ik z, AEHFLEE | HFL (ARF) 2025 2026E 2027E  2028E
(63090 10 % T B B R AR, 2) BATH: AT IM26 473 | FLEA(T7) 95069 63400 76176 90720
BRI ET: F6EG R TEAEHF N ARG BRAUR, MAEFES | P o 0 e aer 13950
P S e e fe i BB R R BTN S B AR R B RE AT HAA | (=4

R ERAT A RIEEE T . +-% (89.41) 1,444 2547 24.78
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B AN 5 454E ROE (%) 031 462 555 661
H BN 8] ) Ak S ARIE L e A TN A R, AA B S, | Ce 22 P 201 1o res
ZEREAT M E ) R, KN LAKE R REAN, KMNAE 26-28 F | evesmoars) 5871 2320 1831 14.76
)2 B4 A TN £ 0.87/1.09/1.36 12T (Aa+k 26/27 SFA114 LA 11%/3%) . 8% (%) 013 068 085 1.06

NEAERFRIBWAABRES, FoamRF g LEPFF8BE, 4T3 FARR: NS ERFLIA
26 4 51x PE  (FTb/ 8] Wind — & M35 47x) , A% BARM £ 36.21
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AR T s B REFA, THTF A, LEEHANE,
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B A TR B AEE

BAVEAEN S BATAN, 2T

1) NIk ZJE N A b SRS B AT 8] &, &AM BR8] 26-27 SFHNE
M

2) WMERRAE: XENIFEERFEETBEAMRLEATHHER BN, RMNLA
N 8] 26-27 FAE T R R,

3) FEHERNE, FRERNE: FENGEAERAS T AEGHERLE, ZMNTF
A 26-27 SFERE RE, FRFRERM,

Bl ZAAWRBER

R (A AMA CGA%¥E) AL & (pet)/%
2026E 2027E 2026E 2027E 2028E 2026E
FLRA (FF L) 462.7 552.1 634.1 761.8 907.3 37.03% 37.97%
A% (%) 30.5% 32.2% 30.9% 31.9% 32.4% 0.38pct -0.35pct
i R E-HEFRE (%) 2.90% 2.50% 5.00% 4.80% 4.70% 2.10pct 2.30pct
e R E-EEERE (%) 8.80% 8.00% 7.80% 7.70% 7.60% -1.00pct -0.30pct
i R E-F K TR E (%) 6.60% 6.50% 5.00% 4.90% 4.80% -1.60pct -1.60pct
2 EENE4AE (AL 78.1 106.0 86.8 108.9 135.9 11.20% 2.73%
AHE (%) 16.6% 18.9% 13.0% 13.9% 14.7% -3.59pct -5.05pct

FARR: AR RIN

B&2: RARYTIbN ) 464E

OB R WE (i2) P/E(x)

2026E 2027E 2028E
k2T 301188 CH 69 47 36 27
AL ETT 603301 CH 238 68 60 NA
B A A 688161 CH 118 36 30 26
RHBEFH 301097 CH 34 36 15 NA

FHiE 114 47 35 27
E: ¥R A Wind —Z A, <4 B & 2026 4 A 29 B
FHRR: Wind, 4%

B%3: NFAETELIKANRF LR B&4: A8 0aa4 5] AR kR
(e — N B (%) (%) (e — )] R (5) (%)
2.0 - - 80
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4.10 388 F 90
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r 40 : L (20)
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i 05 1 i
1 _éo (60)
L (10) B (80)
0 A . . . . - (20) 0.0 A . . . . - (100)
2022 2023 2024 2025 1026 2022 2023 2024 2025 1026
SRR NAAE, LEFR KRR NEaE, EEAR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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2, EAEILEREHNN G,
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329 47 A
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Z A

il 83
2HEE (ARFTH)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
HAeEF e

A 38 A R

PR

S
ht

£

2024
1,134
331.71
62.52
6.95
4.96
73.92
654.27
846.59
0.00
434.43
51.93
360.23
1,981
128.70
0.00
109.16
19.54
37.78
0.00
37.78
166.48
3.56
122.25
1,177
511.09
1,811
1,981

2024
105.44
52.34
38.76
(9.32)
(18.42)
(4.33)
46.42
98.82
(101.85)
182.05
18.62
(51.96)
0.00
0.00
0.00
0.00
(51.96)
153.38

2025
1,016
371.03
90.26
6.40
6.34
100.67
441.48
989.76
0.00
478.80
50.31
460.65
2,006
119.35
0.00
91.44
27.92
42.62
0.00
42.62
161.97
4.98
122.25
1,177
486.15
1,839
2,006

2025
18.66
2.55
52.30
0.45
(12.99)
(38.78)
15.12
51.53
(92.72)
133.19
11.07
(29.50)
0.00
0.00
0.00
0.00
(29.50)
39.32

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,136
351.07
162.47
11.37
10.02
159.22
44214
999.62
0.00
528.44
53.91
417.28
2,136
171.57
0.00
144.61
26.95
42.62
0.00
42.62
21418
0.85
122.25
1,231
568.06
1,921
2,136

2026E
41.27
82.67
60.74
(0.08)
(15.71)
(89.56)
3.21
(56.42)
(63.41)
0.00
6.99
(4.81)
0.00
0.00
0.00
53.14
(57.95)
(19.96)

2027E
1,261
396.20
194.79
27.13
11.88
188.67
44245
982.88
0.00
548.82
54.81
379.24
2,244
199.93
0.00
171.35
28.57
42.62
0.00
42,62
24254
(2.32)
12225
1,231
650.93
2,004
2,244

2027E
110.69
105.74
68.95
0.15
(14.35)
(53.02)
3.21
(39.38)
(45.71)
0.00
6.33
(26.19)
0.00
0.00
0.00
0.00
(26.19)
45.12

2028E
1,445
501.01
231.86
32.31
14.03
222.88
442.79
932.47
0.00
54152
56.99
333.97
2,377
232.74
0.00
202.43
30.31
42.62
0.00
42,62
275.35
(4.99)
12225
1,231
754.16
2,107
2,377

2028E
148.60
133.24
75.40
(0.37)
(15.03)
(47.85)
3.21
(11.49)
(18.15)
0.00
6.66
(32.31)
0.00
0.00
0.00
0.00
(32.31)
104.81

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
EDR g
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

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)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
387.89
243.08
3.20
11.28
35.47
(9.32)
(28.33)
2.52
18.42
57.46
0.00
0.21
57.25
4.91
52.34
(0.75)
53.09
106.81
0.43

2024

(5.50)
(55.63)
(52.83)

37.33
13.49
2.94
3.45

8.40
(17.80)
8.81
8.15

0.20
4.86
2.46

0.43
0.86
14.81

72.57
213
27.02

2025  2026E
356.69  634.09
276.93  438.00
555 9.87
8.96 3170
42.47 49.46
045  (0.08)
(14.54)  (3.00)
1.1 1.81
12.99 15.71
2.02 90.54
0.01 0.01
0.70 0.70
1.34 89.86
(1.22) 7.19
2.55 82.67
(3.07)  (4.13)
562 86.80
5213 13261
0.05 0.71
2025  2026E
(8.04) 7777
(96.49) 4,389
(89.41) 1,444
22.36 30.92
0.72 13.04
0.31 4.62
0.08 357
8.07 10.03
(19.67)  (17.84)
8.51 6.62
7.57 5.60
0.18 0.31
4.67 5.02
276 371
0.05 0.71
0.15 0.34
15.04 15.71
685.53 44.39
2.10 2.01
58.71 23.20

2027E
761.76
518.99
11.86
36.56
58.66
0.15
(1.00)
1.46
14.35
115.61
0.01
0.70
114.93
9.19
105.74
(3.17)
108.91
165.34
0.89

2027E

20.14
27.70
25.47

31.87
13.88
5.55
4.59

10.81
(19.38)
6.31
528

0.35
4.26
3.29

0.89
0.91
16.39

35.38
1.92
18.31

2028E
907.26
613.11
14.13
4264
68.95
(0.37)
(1.00)
1.64
15.03
145.50
0.01
0.70
144.82
11.59
133.24
(2.66)
135.90
197.87
1.11

2028E

19.10
25.85
24.78

32.42
14.69
6.61
5.57

1158
(23.44)
6.21
517

0.39
4.25
3.28

1.11
1.22
17.24

28.35
1.83
14.76
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R

2T B

AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
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, IFEATMSR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T 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 A E, TH R E S EEIERG £
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, TAGLGEAREEAN D EDRGTAT. £ 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 AREE LA —HET 58 F2/ R H W 5o B RIEFZA 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%, 5
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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-Z2REHE

o HATIFRE. BN, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIF a9 KRR o AT IFARIE 18 3 A A9 AR NFe B AV R /) FRAFH B, GL3E0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATARXZT) KT, FTRATHTIERFSORFIZIER (KA. B, RTHEZZIRE TR
HaEABZT 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) RN S R AR E R AR EETE, o R B IEFAEIG,
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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
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