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B
MERRF S ARG

HERHR
2026 45 A 01 A | ¥ E A

N B AT —F ks Bk 58.70 12T (yoy+14.82%. qoq+103.24%)
Ja &% ) 2.03 1z (yoy-55.42%. qoq #7%) , F=dF%F] 1.74 1L
(yoy-60.14%. qoq #£5) . N&—FFAHERILTE%%, L E22AH
BR T, £ ULFERFAH0 TILUARK G o, & RAARNRSA RA, B0
N ) K S R AN A B . RAVE AT 8] ek Bk £ 4R 16
Je. B ETTIb. hH WHT A,

CREF ., RMAENER 0T EBARDEHPKE

26Q1 /&) 4 HF1%E K 3.56%, Flb-5.36pct, RILTHEELERHK: 1) 4. 42
F 2B M F 2N 8 RAA A R AR, 26Q1 £A4) F [ -3.13pct; 2) HAH]
M@, 26Q1 A% A EA 22.47%, F+5.94pct, P KM 5%
AERAHER, LT AER+1.37pct, TR Ak Fa4EE, R
WA B KR B, B ZHF LA, 4% A E R r+5.51pct,
EFZRAKRA., EFLLEEAEKR, CAMKIEH,

E R R Atk 3

26Q1 /8] w3 F# £ Ja N 33.82 124 (Rl H+18%) , 45% 122.76 77 & (R
P+22%) , M TFiTk (BREZF, 26Q1 B A E 3 MmisET 5 A4
FlH-17.1%) , 28T %4y %k 9%, F+2.0pct, REE L5 ToE~
Sedb b F . ASP @, 26Q1 w5 Fi £ ASP H 2755 T, Flrb-3%,
ERABHRER BbRA (ASPIKTAZR EA) | & R4i84, 4 A
29 B8 EM 2026 A A M A, K Q AN SRNER, —FFEF /2~
SR, MEHERE, NIV ATEHEALIRLEE,

BERMEERRE, 2HHBEMANGHE

Hie xS @, 26Q1 A &K EBREMN 5.28 1 (FH+34%)
HE 2649 A& (Fl+28%) , REZRE A HMN EERFT XT3 EHER
F IR X E N 2.85 12T (Bl H+33%) , 4% 6393 & (R
+31%) , REEXHETHINTH46/; To BAEKRAN 5531t (Rl
-32%) , REELEHFHIA LT AHR; BRI 11.22 12
T (B k+35%) .

B AN 5 4E4E

FAVTF AL 8) 26-28 SF )3 A4 A1 FM A 19.96/26.19/32.68 12T (& AT{E
518 #-13.31%/-12.83%/-14.10%, 26-28 4 CAGR # 22.95%) , #4
CDR #t & EPS # 2.76/3.62/4.52 7t.. TFiflE %2 % &3 RHFHKM, KA
TREFAEREIL;, FEINCELS, LAVSTAERBIE. 2ZFTLNF)
26 4 Wind —& 1 PE 3144 18.14 4%, 4F /3] 26 4 18.14 1% PE 4
{4, B4R#H% 50.10 . (#T44 50.81 7., %t 26 4 15.94 4% PE) .

KT BMEF RN A, #7750 R TR, £A R TR

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

BFEPE(BH): £
AARH (AR ) : 50.10
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

ML R R
SAC No. S0570525080002  yangjingwen022663@htsc.c
om
+(86) 21 2897 2228
E AR
KR (ART #E4 A 308) 43.74
T (ARTET) 31,609
BAAFHERZT (ARTET) 486.98
52 B E (AR T) 43.14-73.17
idr ]
—_—F e
(%) %300
28
14
An
1)
(16)
(30) + . . ;
May-25 Sep-25 Dec-25 Apr-26
F#RK: Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 21,278 27,322 33,221 40,153

+-% 49.89 28.40 21.59 20.87
J2 BB 844 1,758 1,996 2,619 3,268
(a7)

+-% 62.17 1355 31.17 24.79
EPS (5 #f # %) 243 276 362 452
ROE (%) 26.41 2447 2506 24.45
PE (4%) 17.98 15.83 12.07  9.67
PB (4%) 441 345 269 211
EV EBITDA (%) 955 7.68 454 271
M E (%) 096 096 096 0.96

TR RR: ASNE B R RLIAM
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#5728 (689009 CH) w VM susrai secunmes
A&l Tread 4k (Wind —23#, &Z 2026 54 A 30 84&4)
A kA EPS (&) PE ()
2 8 Rg 2 8] i AR () (ML) 2026E 2027E 2026E 2027E
301345 CH HEE L 270.01 294.44 11.10 14.90 24.32 18.12
688696 CH HARAL I 90.04 63.05 4.27 5.62 21.07 16.02
603529 CH & A 23.41 203.17 2.67 3.04 8.78 7.69
603486 CH AR 65.16 377.23 3.61 4.25 18.07 15.34
603129 CH AR 7 274.73 421.66 14.90 18.87 18.44 14.56
HE 18.14 14.35
FH R : Wind, 577
B%2: /L% 3 PE-Bands B%3: /L5238 PB-Bands
(ART) (AR )
—_— 5N —_— N
153 ~ 84 -
54 b T==1  eecee- 55x 63 4 ===y T T T eeee- 7.8x
= = = 45x = = = 6.6x
w 35% 42 5.5x
25x 4.3x
38 21
20x 3.2x
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
FAH KRR Wind, & HZHR AR IR Wind, &5
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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KT
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FAAE R T~
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B
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JERH A
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A

AR
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ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
12,401
7473
1,073
106.32
101.81
1,839
1,808
3,277
0.00
1,184
894.05
1,199
15,678
9,128
0.00
2,428
6,700
315.82
0.00
315.82
9,443
78.14
0.05
7,572
(934.02)
6,156
15,678

2024
3,354
1,085
238.16
(108.81)
(20.07)
2,749
(589.84)
(2,462)
(546.38)
(1,947)
30.72
(513.03)
0.00
0.00
(0.00)
(294.45)
(218.58)
393.11

=y
ht

£

2025
16,348
8,301
1,499
62.74
130.27
3,166
3,189
5,171
133.97
2,005
913.10
2,120
21,520
13,598
0.00
2,846
10,752
660.42
158.73
501.69
14,259
100.74
0.05
6,645
824.15
7,160
21,520

2025
4,444
1,762
240.62
(191.74)
(97.15)
2,122
608.18
(2,434)
(1,221)
(857.21)
(356.08)
(774.50)
0.00
158.73
0.00
(926.60)
(6.62)
1,318

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
20,263
10,660
2,841
154.34
167.74
3,299
3,141
5,634
138.27
2,460
948.80
2,086
25,896
15,993
370.12
3,966
11,657
641.78
140.09
501.69
16,635
104.74
0.05
6,717
2,790
9,157
25,896

2026E
3,077
2,000
330.94
273.15
(25.00)
489.81
7.32
(748.20)
(763.65)
(4.30)
19.75
29.63
370.12
(18.64)
(72.22)
72.22
(321.84)
2,358

2027E
25,504
15,209
2,223
109.61
194.61
4,554
3,213
6,107
140.77
2,878
1,007
2,081
31,611
19,136
0.00
4,308
14,828
620.23
118.54
501.69
19,757
109.98
0.05
6,717
5,368
11,745
31,611

2027E
5817
2,624
340.33
99.58
(45.00)
2,785
13.22
(748.72)
(814.24)
(2.50)
68.02
(518.28)
(370.12)
(21.55)
0.00
0.00
(126.61)
4,550

2028E
31,144
19,108
3,506
209.42
243.35
4,917
3,160
6,692
166.07
3,335
1,090
2,101
37,836
22,140
0.00
5,671
16,469
597.86
96.18
501.69
22,737
116.53
0.05
6,717
8,586
14,982
37,836

2028E
4,900
3,274
407.07
40.22
(60.00)
1,218
20.15
(912.31)
(967.49)
(25.30)
80.48
(88.99)
0.00
(22.37)
0.00
0.00
(66.62)
3,898

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
14,196
10,188
71.59
1,101
836.69
(108.81)
(27.20)
(14.69)
20.07
1,329
63.14
72.75
1,319
234.17
1,085
115
1,084
1,457
1.53

2024

38.87
135.70
81.29

28.24

7.65
18.67
16.87

60.23
(117.56)
1.36
1.09

1.07
13.81
4.90

1.50
464
8.52

29.16
5.13
15.85

o%%
1]

2025  2026E
21278 27,322
14,973 19,340
13244  163.93
1,879 2,186
1,190 1,339

(191.74)  273.15
(17.09)  (27.32)
40.31 20.00
97.15 25.00
2,192 2,427
57.43 74.26
87.81 61.91
2,161 2,439
399.01  439.11
1,762 2,000

4.14 4.00
1,758 1,996
2,255 2,538
2.47 2.76
2025  2026E
49.89 28.40
64.91 10.74
62.17 13.55
29.63 29.21
8.28 7.32
26.41 24.47
23.69 20.75
66.26 64.24
(108.69)  (107.41)
1.20 1.27
0.90 1.00
1.14 1.15
16.55 12.59
5.68 5.68
243 2.76
6.15 4.26
9.91 12.67
17.98 15.83
441 3.45
9.55 7.68
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2027E
33,221
23,492
199.32
2,658
1,628
99.58
(33.22)
20.00
45.00
3,209
64.94
74.15
3,200
575.96
2,624
5.25
2,619
3,202
3.62

2027E

21.59
32.21
31.17

29.28

7.90
25.06
21.40

62.50
(125.57)
1.33
1.04

1.16
13.12
5.68

3.62
8.05
16.25

12.07
2.69
454

2028E
40,153
28,333
240.92
3,212
1,968
4022
(40.15)
20.00
60.00
4,002
65.54
74.62
3,993
718.75
3,274
6.55
3,268
3,924
4.52

2028E

20.87
24.72
24.79

29.44

8.15
24.45
21.08

60.09
(124.53)
1.41
1.14

1.16
14.02
5.68

4.52
6.78
20.73

9.67
21
2.71



B0 £ RIE %

FuE 8] (689009 CH) )\ A% MM ciarai secummes

R
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AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o /UF 3] (689009 CH): A cmbtsft (FH) AMAS . HF 08 Aa/RE KFKN 8] 5F B HA RN ) 8T % 7T
AAEGY 1% R VA L,
o L5 /3] (689009 CH): % Z 4 akdsit (FH) AMAS) .. EF 8 f/3 L XIKN 8] £ KR E KA B 12424769
S| IE AT B R IE AR AR
o AAETRWWERE, HHAELELBER (FH) AR MR https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o DATITRIE . 3L L4k, M LARABRAFE AL F AL RIRE PR R AREGIE R R KIT AN S BAR . T FRAF .
SHTIT B AR R AL G AR PT R B AR IE R R EATAF AT XM S A 5. AWEFHIRALN “HEAL” &
# FINRA & LT ATIT A KR R o AT ITARAE 42 i K 09 AR N An B AV 6 /7 IR IFH B, GLAER A N 3 A4
AT B89 08N,

o JUF /3] (689009 CH): R IEARMMWAMRAS . LF A F/RALFKE NS FEFAARG A S E— XL @AIRIER
8 L) 1% 3 A b,

o JUF /3] (689009 CH): ERIEARMM A MRS HF A8 Fa/RALFEE N S £ KRS KA B 124769 2 8] 9E K%
W RE IR PR

o ERILKMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELATR
IR ENGMERIITA TR, QERZAGE (AIBITAR) LR IEEFARLHFLENGIERITELL, K
Z R H (LAEFTAES),.

o HHIEXRRMATRNS ., LT NN fa/REIKT NG, RIRESBERE, TFE R THRASFA RKIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

7 Ak

RIEH (Fhodk) A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BARBTARIP R, YT HWITERE A A IMTERS Y, HAR (M HME &) AR M 5
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FEHLE R EALRIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg
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