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HERHR IR AP
2026 45 A 01 8 | FEAN#® RO

N BN 2025 FARAL S AN 179.64 12T, B H+2.5%; V2% AiH 4.88
1L, FH-9.4%, 23] F04 A KRG KRNI 4.7 10T, BB 3
AN 1Q26 Wth: AN 43.34 fet, R H+8.6%; 13& 4414 0.92 1L,

Bl -21.7%. BARILTEELIRERTR LS EARIRDHE R @Y
ohy, BAen ST SR, EAERAELSKE, T L AT S RMA
el S2E A, bk B R B, AR P RIREREIE R G, HHE7,

HERRAKE, RERRAFLAE

2025 FAMEFIEERBE LR DL EW XM AENZTEREY R K,
NEBRRIERERT R 7.9%; KARLTH 14.1%% 59.2 eT; A
K FHBHHER, LAHERLT R 39.7%E 42101, HETHE25 5T
¥R BB, 1243 25 FN 8] B RS S B tb32 T 9.8%; JA ARtz
11.7%% 54.4 ¢ L; £A)ER e M@ 3.3% £ 6.0 12T,

Wik b F BB R K, LAER L RBRA

25 o a B AR S, RS MR FREINT L, BEE
PAME#HER, AN WRLSFERBEEER, RE 25 F K, NdE
AR REFEESNRKNEZR D R SHARARAIT . 25 5085558 H/
A4 5 = 7 B IR TARAF A RN A3t 47.6 1L, B3 K 30.4%; ~id
BRRENG, BRI A FRA, LEHERE 2.7pct £ 9.7%, £4174 4.6
12, R taigk 2.1%. EhkA, 25 FHRLE5EEEF, LN T
W RN, BARLARE 251CF 16.1 1271, 12 &)@ i M AL,
EREFAEEF AR 1.91C, R&LVEIEAFERBTE 0.5 £ 4.881¢C,

1Q A RMMAE, HIFNIFRPELSMARD KE

1Q26 5 FALR 3 8.6%, fasd THARFTHEHmE R, LR d K
MY Rt e, LARE 4.6%E 4.3 10, & AR TAHEARF RICLR
K, N E M43 AR 0.29 1, 113 1Q26 Va#4 #)iHF % 0.25 1¢ £ 0.92
1. EBRZ, HEEHINR EZEFZ T RHK, ATHBRANEZETHEANLILY, B
HERT DA HOTREBEFGHRE K, Lo TRIREEANE P 74
& M Aedl, % 23 TR e AR 2 ey E KR, SR I B 2R AN 8)
TRAREAGSTES S .

B AN 5 4E4E

FATVTF N 5) 26-27 )34 #)0E (18%/10%) % 4.52/5.43 1T, H it
28 fF)aF 4 A4 5.95 e, * & EPS %4 0.35/0.41/0.45 T, FiAi %
R NS A FAKT N, LR ENN G RFH L. KAV PE 414
14 E 18.4x 26E PE (3£ = PE #{tihm 1 Mrg £, FEEN £
B8 sk & ks P KA K, RidFEZATIH, HIFPE BN
B2 MrEETRE LAMREZ) , THBRN 6%E 6.40 T (AT{4 B 4~
# 6.80 LA T 18.9x 25E PE) , 4448 “3gH” .

Ao 2HEFHERAKT M B8 H Ak 538 KAKT 80 BORR &,

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

BFEPE(BH): £
AARH (AR ) : 6.40
VBRI R

SAC No. S0570516110001  shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

#FALF, CFA FER
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

E AR

AR (ART #E 41 308) 5.58
A (AR T E ) 7,304
6 /NAFH BRI (ARTET) 92.65
52 A& (AR T) 5.46-7.24

B ASE

BT ik

(%) 7 300
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May-25 Sep-25 Dec-25 Apr-26

AR R Wind

2B MR BARE A

4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 17,964 19,334 20,767 22,373
+-% 251 763 741 7.3
12 B E N 84 A 488.35 452.49 542.86 595.10

(a7)

+-% (9.37) (7.34) 1997 9.62
EPS (5 # #i%) 037 035 041 045
ROE (%) 814 729 837 878
PE (&) 14.96 16.14 13.46 12.27
PB (4%) 117 114 110 1.05
EV EBITDA (%) 932 939 841 721
M8 E (%) 401 372 446 489
FARB: NS NE RN
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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
DRk 7,706 8,851 8,617 9,544 0,888  FaMA 17,525 17,964 19,334 20,767 22,373
b 2,106 2,392 2,110 2,173 2,594  FLRA 15,658 16,350 17,649 18,971 20,426
B 3,702 4,063 4,204 4,682 4,988 AL Ao 12.69 12.81 13.86 14.86 16.02
FeAe 3 R 681.85 1,072 1,076 1,082 1,048  FXHA 729.01  609.78  656.29 69570  738.32
FAAT TR 2 57154 51154 42952  689.06  455.04 FEE A 516.33 44279 47656  504.64  539.20
A 25.71 33.26 23.97 40.82 2714 MHEERA 32.22 71.77 96.13 25.40 24.60
FARA T 619.29  779.31  683.28  876.03  774.83 K FMMAHK 0.00 (0.08) (0.05) (0.07) (0.07)
FRFHF 2 3,138 3,405 3,178 3,171 3,051  AAMMEEHKE 0.08 0.96 0.00 0.00 0.00
KA 685.88  560.75  527.69 47359 43001 A AME 141.01 18456  177.86  184.27  182.13
sy 551.62 62422  611.69  599.02  586.71  FLAlE 71514  639.90  596.06 712,71  781.07
T3 7 15751  148.70  131.03  113.97 97.44  FRIMEA 3.56 2.47 2.83 271 2.75
ERUEIY AL 1,743 2,072 1,908 1,984 1,937 Bk 10.63 8.81 9.42 9.21 9.28
= 10,844 12,257 11,795 12,715 12,939  AUHEHR 708.07 633.55  580.47 706.21 77454
s 4,462 5,333 4,853 5,492 5430  Fi3AL 14552 11547  112.00  132.36  145.83
FEAlEE S 1,120 2,260 1,690 1,975 1,832 A4l 56255  518.09  477.47  573.85  628.70
A IR B 2,120 2,334 2,474 2,694 2,871  SHMEAME 23.72 29.74 24.98 30.99 33.60
A E A Bk 1,222 739.38  689.13 82329  727.08 I3 344 538.83  488.35 45249  542.86  595.10
ekt A4 28511  555.38 389.67 368.10  350.85 EBITDA 86341  808.43  761.33 877.88  948.32
KAf % 112.64 89.72 70.60 51.79 33.16 EPS(ART, £XK) 0.41 0.37 0.35 0.41 0.45
H AR R 172.48  465.66  319.07 31631  317.69
X ¥a 8 4,747 5,888 5,243 5,860 5781 EEMFE
VMR G 11331 13352 15850  189.50  223.10 AWHFE (%) 2024 2025 2026E 2027E 2028E
A 1,309 1,309 1,309 1,309 1,309 AK#EH
FANR 1,646 1,646 1,646 1,646 1,646  FIKA 19.96 251 7.63 7.41 7.73
B4R 3,024 3,285 3,476 3,705 3,957  FLAlHE (14.85)  (10.52) (6.85) 19.57 9.59
)3 B B B R R 5,984 6,235 6,394 6,665 6,935 2% AN )4 A1 (12.60) (9.37) (7.34) 19.97 9.62
R A AR AR S 10,844 12,257 11,795 12,715 12,939  FKARS (%)

ERIES 10.65 8.99 8.72 8.65 8.70
ALRER e UES 3.21 2.88 2.47 2.76 2.81
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 9.23 8.14 7.29 8.37 8.78
2EEHAE 154.46  407.04  684.97 54.68  776.80 ROIC 8.33 6.79 5.92 7.03 7.39
A 562.55  518.09  477.47  573.85  628.70  4&tk# A
718 4 A 139.19 141.97 143.39 146.26 149.19 {2 ffxE (%) 43.78 48.04 44.45 46.09 44.68
w49 A 32.22 7177 96.13 25.40 2460 A RfeE (%) (12.49) 1.56 (4.77) (1.63) (9.68)
BAMK (141.01) (184.56) (177.86) (184.27) (182.13) A#LFE 1.73 1.66 1.78 1.74 1.82
FEFEE (430.51) (172.63)  142.74 (519.39)  147.37  &FE 1.58 1.54 1.66 1.59 1.71
HezE s (7.99) 32.40 3.10 12.82 9.07 #HiEf
BREHALE 30.30  (47.15) 268.37 41.95 154.64  EiFERHEE 1.71 1.56 1.61 1.69 1.74
KA (55.67) (152.04) (193.58)  (49.68)  (52.09) Rk A E 5.30 4.63 463 4.63 463
KB 69.80 0.00 33.06 54.10 4358  BATRKH A E 8.24 7.34 7.34 7.34 7.34
E R & 16.17  104.88  428.89 3754 16315  HMRAGER (AKF)
HF{EHAE (41.86)  (32.21)  (1,235)  (33.30) (510.61)  AREAE (RATHEE) 0.41 0.37 0.35 0.41 0.45
FE il 719.21 1,140 (570.00)  285.00 (142.50) A% FAAR(RIIEE) 0.12 0.31 0.52 0.04 0.59
LT 79.09  (22.92)  (19.12)  (18.81)  (18.63)  HNLHF F(EATHER) 4.57 4.76 4.88 5.09 5.30
438 R 3 Ao (9.99) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (51.48) 0.27 0.00 0.00 0.00  PE () 13.56 14.96 16.14 13.46 12.27
A F AL (778.69)  (1,150) (646.25) (299.49) (349.48)  PB (%) 1.22 1.17 1.14 1.10 1.05
G 3 o 14990  303.38 (282.03) 63.34  420.83  EV EBITDA (4%) 7.71 9.32 9.39 8.41 7.21

UNCPSE S S

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

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — 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, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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
BIRFAREOAR LA X RBEG P, FEEE 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SATIFILEEYE . FHLFERARMAALF RIZAE KRR LT RBGIRGIERREATANZBAR . TERME . 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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 A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

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

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



