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HERHR FH B
2026 45 A 01 8 | FEAN#® HEE R

HHEELRH—FR, 2026 F Q1 £ AT I 10.59 1L (yoy+65.66%-
00g-9.38%) , V344 1.76 1z (yoy+104.50%. qog-15.96%) , 4=3F
##) 1.74 7w (yoy+102.93%) , & R KHKETaRZSAN, FlEEZ,
NGB B RRIRE BN IRE KRR R, Rl E -+ R RKIRS) T4 50 A 2 it
—F R el CFENT TR

BRRKEFHTKEIGHE, £EARTEFRE

Q1 N3 BRI b Z 38 65.7%, FRILAA AL, ZPIHELME, M
FEFBENBERE, SRAREHEVR LS, 26Q1 £41F 40.9%,
Bl t+3.7pct. Frb+l.4pct, B mEa e s)E RREKREERE DKL
AW R BANEMEAABIAE T B, 5% 26Q1 45 E F 1L/ K
% A % 5 A 9.45%/4.68%/1.90% , R it -4.0/+0.1/-1.6pct , 3F it
-0.2/+1.5/-2.2pct, M % % M F R +4.9pct, FRrL+1.9pct £ 4.21%, RiC
R R, FIRZEAEEI P AE,

R+ 7= R RIK IR, FIEAE B HRBREK

R, £EH CBP ekt oW HE5 i hird, madEE AL A
W3 AFRHCEFAES, PROARNBEAHEEK, BEAZXERD
HORMCR W R0 ST F A B AL, Rl 3%, 2 3] DENAGO &t % 25 £33 100
ERA 4T, TEKO $ MBS FRUEEMEE R E, RNIAA
MEREFRERALELEDALZRIFIE RN, N AERETIHH D UL
T ET. BAS, NS 3 A4 Lk, Wi RAL. AR T AE
FHN, REBKREMEN, 4 ABEARIME LR REN, 3H5H 33T+
AT ANHoh, REFEZEA,

KA E &Y RITFH 2 )

BRKERET®E, NAKGANERFWT R, ALALERTF. 5
B, NS e kAN, BN RXZHARE, FRrHEBHFLK
T, NEHEE S ot GOLABS, A6 F S LML 24 PGA
SHOW B4, B4Rk AR Rl . Frkx s hn g
AR Z I,

B AN 5 4E4E

KAV H N 5) 26-28 )3 B4 FIEFAM 4 11.87/16.85/21.95 1T, T
8] 26 F Wind — & 48 PE 3154 16.8x, # /& 5|\ 8] &34k = fe Fr B4R oL,
AR IR RN DAEF IR AR, &AL T 8] 26E 28.5x PE, H
AR 310.05 . (A1 290.29 T, * & 26E 27X PE) , #4# “EAN” .,

RIeR: 2T HBOR TR 42100 A > & BA ) R AT .

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

B R (BF): FEAN
AR (AR ) : 310.05
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945

HiF R
SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

A5 R
chenshihui@htsc.com
+(86) 21 2897 2228

E AR
AR (ART #E 41 308) 270.01
A (AR T E ) 29,444
6 /NAFH BRI (ARTET) 310.02
52 A& (AR T) 63.49-284.05
i
. —_— ik
(%) %300
376
282
188
94
0 + . . .
Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 3941 6,016 8,031 10,383
+-% 3241 52.62 3350 29.30
)3 B #8441 816.32 1,187 1,685 2,195
(B7)
+-% 89.29 4535 4202 30.23
EPS (s #7#3) 7.49 10.88 1545 20.13
ROE (%) 2401 29.30 3267 3254
PE (4%) 36.07 2481 17.47 13.42
PB (4%) 813 657 504 385
EV EBITDA (%) 2825 19.11 13.39 10.62
BEE (%) 111 111 130  1.67
FrR R AT AL, EEFLHN
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Bil: H&kd: TNaEHEE

1 EPS (&) PE (48)
EHR ARG P8 AR ) 2026E 2027E 2026E 2027E
000913 CH RILE 71 0.74 0.93 18.1 14.6
603129 CH AR 7 422 14.90 18.87 18.4 14.6
689009 CH S5 8-WD 316 31.88 41.11 13.7 10.6
3 270 16.8 13.3
E: HAEME 4 A 30 B EPS. PE £#4% % Wind — & .
FHRKR: Wind, &%
B%2: #i% %% PE-Bands B%3: ## % PB-Bands
(AR ) (AR )
—_—E —_— A
349 - . 311 -
el
262 - rm==l) e 40x 2334 .= Al m==-- 8.6X
Id - — = 30x - = = 6.8
175 - R 25x 156 1 5.1x
-enanend
——d_ _ 20x 3.3x
87 1pmecm—— - g f I 78
b= = = PV i 15x 1.6x
0 . . . . . 0 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FARR: Wind, EEFL FHRR: Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 3,560 4,155 6,407 7,812 10,596  BdkMA 2,977 3,941 6,016 8,031 10,383
A 1,530 1,375 2,099 2,802 3,623 FLRA 1,935 2,307 3,528 4,639 5,985
B 698.20  939.20 1,374 1,714 2279  BhAE Al 13.00 12.98 27.07 36.14 46.72
Jh A SRR B 30.68 22.90 58.88 50.29 90.86  FLFA 31340  351.98 53839 71874  929.30
FAAT TR 2 18.66 29.97 44.25 54.84 7328  FEHEA 130.14  158.92  240.62  321.22 41533
A 1,206 1,706 2,749 3,108 4,448  ME%A (54.52) 20.50 98.21 81.11 95.98
FARA T 75.91 81.80 81.80 81.80 81.80 ¥ ABULMK (9.34) (8.60)  (12.03)  (16.06)  (20.77)
RS T~ 978.98 1,751 2,156 2,566 3,045  AAMMEEHKE 0.23 (3.52) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.78 4.24 4.24 4.24 4.24
sy 568.84  729.32 1,029 1,318 1,644  ELRAE 51477  950.93 1,376 1,952 2,541
T3 7 23578 55857  654.02  769.53  909.64  FiIMKA 0.06 0.00 0.00 0.00 0.00
ERUEIY AL 17435 46322 47285 47927  491.17 Bk 1.60 3.68 4.00 4.00 4.00
= 4,539 5,906 8,563 10,378 13,641  AIHER 51323  947.25 1,372 1,948 2,537
s 1,264 2,101 3,895 4,348 5796  Fii3AL 81.96  130.93 18519  263.01  342.53
B 41492  857.88 2,075 2,355 2,975 AAHE 43126  816.32 1,187 1,685 2,195
A IR B 55411  772.69 1,257 1,412 2,031  SHEAERE (0.00) (0.00) 0.00 0.00 0.00
A E A Bk 295.34 47062  562.60  581.05  790.06 Y3 BAE/N 8441 43126  816.32 1,187 1,685 2,195
ekt A4 93.40 184.47 188.26 191.92 194.45  EBITDA 555.95 1,027 1,540 2,167 2,714
KAf % 0.00 0.00 3.78 7.45 997 EPS (AR T, A XK) 3.96 7.50 10.88 15.45 20.13
HAudE R A 93.40 184.47 184.47 184.47 184.47
R A 1,358 2,286 4,083 4,540 5990 EEMFIE
VMR G 0.07 0.07 0.07 0.07 007 2HFE (%) 2024 2025 2026E 2027E 2028E
A 109.75  109.05  109.05  109.05  109.05 A K#EH
FANR 1,923 1,890 1,890 1,890 1,890  FaKA 38.82 32.41 52.62 33.50 29.30
B4R 1,196 1,632 2,491 3,795 5499  FaAliE 51.07 84.73 44.67 41.90 30.17
)3 B B B R R 3,181 3,621 4,480 5,838 7,651 3 &AN )4 A 53.76 89.29 45.35 42.02 30.23
R A AR AR S 4,539 5,906 8,563 10,378 13,641  FAISH (%)

ERIES 34.98 41.48 41.34 42.23 42.36
ALRER EEIES 14.49 20.71 19.72 20.98 21.14
2HFE (ARTEF) 2024 2025  2026E 2027E 2028E  ROE 14.09 24.01 29.30 32.67 32.54
2EEHAE 21250  753.82  547.65 1,411 1,283 ROIC 11.75 19.42 21.68 23.25 23.65
A 431.26  816.32 1,187 1,685 2,195 ki
I8 e 74.88 99.80 142.65 178.05 132,67 KA E (%) 29.92 38.70 47.68 43.75 43.91
W45 R (54.52) 20.50 98.21 81.11 95.98  #AfibE (%) (33.12) (11.62) 0.01 (7.16) (8.05)
#EMEK (0.78) (4.24) (4.24) (4.24) (4.24)  FEAE 2.82 1.98 1.65 1.80 1.83
FEF L (302.87) (246.70) (893.57) (553.35) (1,167)  #ahrbE 1.79 1.11 0.91 1.05 1.03
HezE s 64.53 68.14 18.05 24.09 3115  BHiE#H
BREHRLE (522.65) (317.60) (543.13) (584.31) (607.24) EFFRHFE 0.72 0.75 0.83 0.85 0.86
TALH (524.73)  (212.11) (465.21) (493.19) (585.09)  RLAKHKIKJE 4 F 4.63 4.81 5.20 5.20 5.20
KB 0.00  (15.00) 0.00 0.00 0.00 AT E 4.20 3.48 3.48 3.48 3.48
Az e 2.08  (90.49)  (77.92)  (91.12)  (22.15)  HEMREIBER ARH)
HF{EHAE (264.49)  (454.61) 719.31 (123.35) 14543 HRAE (R AT ) 3.95 7.49 10.88 15.45 20.13
FE il 190.64  442.97 1,217 280.09  619.39  HRZFALA(RFHE) 1.95 6.91 5.02 12.94 11.76
KA (14.53) 0.00 3.78 3.66 253 HMRATF(CRATREE) 29.17 33.20 41.08 53.54 70.16
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2359  (32.70) 0.00 0.00 0.00  PE () 68.27 36.07 24.81 17.47 13.42
H A A (464.20) (864.87) (501.92) (407.10) (476.50) PB (%) 9.26 8.13 6.57 5.04 3.85
LA 34 o 3R (556.50)  (19.07)  723.83  703.20  821.01 EV EBITDA () 51.07 28.25 19.11 13.39 10.62

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE R R o DT ITFARIE 4 B A 69 AR N Ao B AV BE /) BRI # 8, QL3ER A A 3 BT 4R4T 0k
£ 0N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZFHEFZZIRE T
B FZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R 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

FH: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE% 5 A 202233398E

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 AT BRI KPR B F &R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETIERITR A I 18 5HRA T3 E #k 23 AR B 200120

#,3%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com FdR4: ht-rd@htsc.com

HEEBER (FH) ARASE
HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BEER (£E) FREMNE
(BN A KE 280 5 21 4% (4249 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

fRIEHF (FMIR) AR E)
EHEEeRTS 15 KR, #08-02, #Ae3 018981
wi%: +65 68603600

5 4. +65 65091183

https://www.htsc.com.sg
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



