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

FENHERA 25 F & 1Q26 L%: 1) 2025 F A E Ik 11.90 T
(yoy-17.92%) , Ja#&44]-4.30 et (A5, 24 %4 1.58 1)
b Q4 FHE I 3.14 12 (yoy-13.31%) , V2 #%4]-3.92 12T (A5
B K, 4Q24 #-1292 77 1) - 2) 1Q26 52 HE Ik 3.49 12 (yoy+8.01%) ,
a4 4] 1839.24 77 T (yoy-12.22%) . 25 3B 4 A F A LML, R
th#T ERH: 1) WAL E KB, FH5 8RR T A E AR5
AT, fadrBm A atnlte, R &4 2) 25 FiHRFHEMAE 3.02 12
T, FEIFFFARY 3.021C70. BE 26 F, Hh RIKHN GBI
IS r, et hARn gk, BEREREF5BL%RANER
P BT LS K, &Mt A3 26 FEAE 25 FIRAHK LR 2

25 F ettt E K55, T REHNTHFHAARKAFHERMA

255, R T LE KIRBEFHh, NELGAKE, HER%HT A, 25F
W BABACFE F] suF] &L PPl R+ R LT iR 4.9%, &b, BEA& & LA
FAe T PPl BRI THE 9.3%. 25 545 L4 447 e, RLTHE
37.85%. /3] 2025 Fit R KA LML, TR T LT LT LA E,
A TR T#HE K 1mE, FEMEEAREERFTRFARE, AT FIH
JRW, B TFRA AR A RIERTAMN, FHINRAM K.

AR ENLIEELAHRELT &

Sk gF: 1) 25 F ks SR B A 9.7 1L, Rl T 23.2%; £
# 6.2, TR 21.1%; £4% 34.9%, [T 14.3pct. 25 F
SFERMER HT, THE Kk, HAERCMIKEEN TR, mak
AR AR AN, FHEK, EAHEAEHRL TR, 2) 25 FHLI1 4
B4z AR 480k 9131 7 L, R K 12.8%; £4) 2384 7 1, R THE
42.3%; EFF 26.1%, FETFMH 24.9pcte L TEETMEK T HAT AN
B RAER . FREE . TMNRNGR I ERE, SEGRRLIEKY 4
TR AR TRILERBIG., FHe SR, maiABEANME, £405
2R EYRE T R

L& HARFRE A, 1026 1FHEFIFBE L

1Q26, N 3 £ IMEF] 1.5 10, B H1+5.3%/+28.5%, £ 4] % 42.8%,
B 2R ke 5 Al-1.1pct/+5.8pct. 4 8] 455], EAIFFILE K £ AL TS B AL
e, AR, RE 4 A 238, LFREo/aio PEE-THELGHH
B B H1+13.9%/+62.8%, ¥ b0 L B T3 & 58K A F 1+36.3%.
EERED, SMAEFLLTLE KRS, wHdEAERIEKFHIE,

B AN 5 4E4E

FREB A HEN T RBELFAEY B, BT LR S ERIZ
F AR, HATT A Sk A5 HE B OE R AR IL . BA BB A T A 5] 26-27
FRHEAE 11410, 2.23 1270 CRATES H-37%/-14%) , F+#73% 28
# 3 3.04 1z, x5 EPS %4 0.25 T, 0.49 . 0.66 T, x5 BVPS %
4.81 T, 522 . 5.74 L. 4T/ 5 26 F 2.8xPB (N3& A% 5 PB#
{E 0.5 MRk 2, AN LB G E K1B3), 32 BARN A 13.41
T (AT1E 11.44 7T, 35 26 % 1.9x PB, _LiffE{EE R A% R RBIAY B
FhE A LAMRNE ., RIAF = RE, LARBEHHESAY, 28+
BAMG A EIEIR) |, hHF CHRT

AR BT LERRETY; HWERTRE; e A%,

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

BIR (85 ®¥AH
BAR (AR ) : 13.41

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

BRASHE
SAC No. S0570124070117
SFC No. BVZ964

BERA
gengdailin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #E4 A 308) 12.99
T (ARTFET) 5,943
6 ANAFHE R (ARTET) 131.96
52 A# s E (AR H) 9.23-14.67
i
—_—

0) i£300

65

49

33 .‘J\'

16 ' N

0 ¥ . . .

May-25 Sep-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 1,190 1,536 1,773 2,023
+-% (17.92) 29.05 1543 14.10
)3 B BN 8] 44 (429.65) 114.15 222.58 304.13
(B7)
+-% (371.37) 126,57 94.99 36.64
EPS (5 # #i%) (0.94) 025 049 0.66
ROE (%) (15.51) 478 863 10.77
PE (&) (13.83) 52.06 26.70 19.54
PB () 285 270 249 226
EV EBITDA (%) 14.81 1584 1221 10.07
BEE (%) 0.00 058 112 154
FHRRR: NS NE, EEF AN
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BA&l: ZAAWRBER
Rm GAKA)

[ A 2026E 2027E
BRI (FF L) 1418 1701
RT3 1435 1650
LA1E (%) 45.0% 47.1%
A E-fh4E (%) 46.0% 46.0%
2 B & 84 F1H (F% L) 181.7 260.2
%% (%) 15.5% 18.4%
TR RR: EHEFTFRFM
B%2: £)%&E PE-Bands
(AR )
N5
35 -
17
0
(17) A
(35) - |
(52) -

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

TR RKR: Wind, FEHZ5F5%

S
h

£

2028E
NA
NA
NA
NA
NA
NA

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

%%

kg oL 2 HE

HUATAI SECURITIES

RAAA CAEE) T A8 & (pct)/%
2026E 2027E 2028E 2026E 2027E 2028E
1495 1639 1818 5.47% -3.65% NA
1239 1340 1467 -13.66% -18.79% NA
46.4% 47.4% 54.4% 1.42pct 0.32pct NA
45.0% 45.0% 50.0% -1.01pct -0.99pct NA
100.6 175.1 277.0 -44.61% -32.71% NA
7.59% 12.0% 17.2% -7.87pct -6.40pct NA
B4%3: £)% % PB-Bands
(AR )
RN E
27 4
20 W W _ T T T T T T g mee-- 4.4x
- = = 3.7x
13 3.0x
2.3x
7
1.6x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA kR Wind, /R
2
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2HFE (ARTFEF)
RAT >

Ae
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A AR 3K
FRAT IR 3K

B

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

R otk
[SETEE N

AT K3k

H AR AR
ekt A4
KAtk
HAudE R A
RS

DE 35338
A

AnAR

[ REATGY

V3 s H N B IR AR
AR AR

=

=

ALRER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
A 36 o 3R

2024
738.31
428.39
190.78

14.73
7.57
10.79
86.06
8,627
731.67
5,092
1,353
1,450
9,366
1,218
100.09
134.04
983.58
5,071
4,102
968.41
6,288
458.10
457.49
954.78
1,094
2,619
9,366

2024
912.08
190.95
114.16
244.19
(18.47)
(38.03)
419.28
(456.88)
(482.45)
(1.12)
26.69
(392.20)
(289.30)
201.36
(2.21)
(17.87)
(284.17)
63.12

S
ht

£

2025
756.07
346.39
203.73
25.15
8.00
15.14
157.65
8,108
733.15
5,126
1,384
864.70
8,864
1,894
233.96
140.99
1,519
4,407
4,031
376.10
6,301
47573
457.49
950.03
572.82
2,087
8,864

2025
755.42
(397.45)
207.65
217.98
(2.77)
76.71
653.30
(431.09)
(407.62)
(128.24)
104.77
(402.23)
133.87
(71.17)
0.00
(4.76)
(460.17)
(82.00)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
850.43
501.55
211.70
19.58
10.76
6.64
100.21
9,378
729.30
6,059
1,442
1,147
10,228
3,065
1,626
149.08
1,290
4,471
3,712
759.64
7,536
490.34
457.49
950.03
662.96
2,201
10,228

2026E
1,057
128.76
262.58
198.08
(2.91)
246.65
223,57
(1,744)
(1,647)
3.85
(100.57)
842.50
7.19
(319.37)
0.00
0.00
1,155
155.16

2027E
1,007
539.57
295.25
22.95
11.33
18.82
118.73
9,946
723.13
6,560
1,519
1,144
10,952
4,318
2,970
173.11
1,175
3,726
3,024
701.38
8,044
518.84
457.49
950.03
838.71
2,390
10,952

2027E
774.72
251.07
370.20
246.02
(3.06)
(271.82)
182.30
(1,120)
(1,146)
6.17
19.80
382.94
(49.42)
(687.47)
0.00
0.00
1,120
38.02

2028E
1,101
621.66
299.06
34.38
14.10
8.87
122.89
10,453
718.65
7,038
1,560
1,136
11,554
5,504
3,958
164.94
1,381
2,866
2,254
612.37
8,369
5857.77
457.49
950.03
1,079
2,627
11,554

2028E
1,395
343.06
456.82
28451
(3.21)
124.11
189.61
(1,145)
(1,157)
4.48
7.86
(167.91)
30.55
(770.78)
0.00
0.00
572.32
82.09

1 F b —A2 [ 5

ELDF 3

2HEE (ARTEZT)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERIES

LSk

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,450
730.31
17.69
41.22
152.06
244.19
(26.26)
2.75
18.47
225.09
21.16
7.02
239.23
48.28
190.95
3262
158.33
986.93
0.34

2024

(6.27)
(45.64)
(46.57)

49.64
13.17
6.21
4.63

67.14
171.18
0.61
0.54

0.15
7.56
5.62

0.35
1.99
5.72

37.53
227
5.78

o%%
1]

2025  2026E
1,190 1,536
74288  811.14
18.87 2248
47.05 53.76
155.85  184.32
217.98  198.08
(302.87)  (76.80)
1.83 2.19
277 2.91
(328.01)  138.94
2,96 8.52
20.03 4.39
(345.09)  143.07
52.36 14.31
(397.45)  128.76
32.20 14.61
(429.65)  114.15
394.94  800.16
(0.94) 0.25
2025  2026E
(17.92) 29.05
(245.72)  142.36
(371.37) 126,57
3758 47.19
(33.39) 8.38
(15.51) 478
(1.90) 3.58
71.09 73.68
209.80 23241
0.40 0.28
0.31 0.24
0.13 0.16
6.03 7.39
540 559
(0.94) 0.25
1.65 2.31
4.56 4.81
(13.83) 52.06
285 2.70
14.81 15.84

2027E
1,773
892.38
26.67
53.19
203.90
246.02
0.00
2.19
3.06
290.84
9.37
4.83
295.38
44.31
251.07
28.49
222.58
1,092
0.49

2027E

15.43
109.33
94.99

49.67
14.16
8.63
4.82

73.44
236.64
0.23
0.20

0.17
6.99
5.54

0.49
1.69
5.22

26.70
249
12.21

1 IR IE 25

HUATAI SECURITIES

2028E
2,023
931.58
30.16
60.69
232.65
284.51
0.00
2.19
3.21
413.36
10.31
5.31
418.36
75.31
343.06
38.93
304.13
1,338
0.66

2028E

14.10
42.13
36.64

53.95
16.96
10.77

5.67

72.44
219.32
0.20
0.18

0.18
6.81
5.51

0.66
3.05
5.74

19.54
2.26
10.07
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AN, LR, FAEHAARE PR A AL m R A M ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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 DTN ILBRIE A AFBAR K AL A2 AR E PR BAGFRAGIEFR RRT AN S EAR . EF R 5 A7IF A A8 %
AE 5 RBE TR B A IREIEF R AT AT AL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA 2
SUTF 27U 69 KL B o 20 AT T ARIE 48 J ik I 8 AR N Ao B AT AR /) FRAT Hr B, 46 0R B 2 8] J T 4R AT Ak 4 89N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRARFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRETH
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR AIRE R ERIZEETE, 4o R B2 IEFAEI,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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

P E A RIEAN A IR 8 A b BE A A0 GER IR0 7 e 54, 28 FTIES 5 4 1 91320000704041011J

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

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
i 45T 45 4. CRD#:298809/SEC#:8-70231

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

B RAEF AT A TR F)

# 7 El%:3

R KL AR P54 228 TGRSR 1 SARREURAL: 210019 T T IR KA KA 23R 28 5 R-F RIS KR A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

| L&

FITARE X % W55 5999 5 A4 KR 10 AR : 518017 LSBT HAIE ARG 18 TRA ) E 44 23 /R ERAS: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

& a4 ht-rd@htsc.com ® a4 ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

% i%: +852-3658-6000/1% £ : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BHEIER (EE) ARAE
£ BN E K 280 5 21 # & (44 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

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

t A : +65 65091183

https://www.htsc.com.sg

ORRAL PN A 20265 4 & E FH LAY A [ 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



