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BEFR ERE&F
2026 5 A 01 0 | v B&# B A KRB RAT

R A B 26Q1 RIBAL K & AT F BB INIR B G E A AR b
-0.7%/+7.0%, ¥%i&4%: 25A-8.8pct/+1.7pct. A& T4 F 5 A 28 Bk K
2026 F A H — KPR EHIR 029 BT, N BAENTE, TE2XE S
B35 1) B 25 FEERANYM, 2) W ERAMRIK; 3) Kb
K; 4) BREBOFETHREZREEE, N RGN RS, % “F
N7 R

BREXRK, LEZRNEMH

3ARERZ. ERNK. EHEXS AR L+T.0%,. +4.2%. +3.9%, 3Fik4H
AE 25 S K-0.1pct. +1.9pct. -4.0pct. % & B3 = F KLAFHE YA,
26Q1 HAREHE KA PRIk, 26Q1 i AINCIRAE AT 2N LG 4 F
BRI E+0.8%, 26QL A% )54 8 £ 4 1.59%, Kk 25Q4 T 4T 12bp,
% 25A L47 1bp, 3 25 5 8 2R AR R, & ERILTAT E 2B A
ETAT, THAEAKGHT SR BEERERR; FARETERAFIE,
iR G AR AN GRS E R, RRRA GRS A BIE K, AR
R AR 0 A BT, RAITH DT F RN T G @#ee, FRFLE
Bt A B8 4bp. 3 A R X% 43k & b4k 25 F K45-F A 53.4%.

FeLgEK, RARGFEY

26Q1 4R 4 % ALK AR I-132% % 29.94 12 # L, ik
25A-27.1pct, &% 25 FRIMZHAHF ", Kb, FTHAERZ LML
ANFEE, FomAerHAFE, FRF. E2T P ALEMEKANRE
KAKH . Q1 HAdE B NF 1b+6.8%), ik 25A-30.25pct. H + Bk sh
LRI A A% )G 9% B HIANIRIL 25Q4 L4, 22 HAKRTHIH L
FMANE KT N REIRFLGHFEEK, T2HPRAFLGFEKF
o MAMANILH 22.21%, Br+1.7pct, FAFH A, T iAHEZAAE
W F A 5 X A PTG A, BARAD 4 4 A ARAT B R T,

RERSEKEAL, $REFLTH

3 A KT RF 0.96%, # 2025 F K T4 0.18pct, #HF4:4k T &% And -7
HARF, QLFAZRAARA 0.16%, & 2025 SFF T 4 0.16pct, A%
BHERHBIFILT S 2381 10k, L2 8 F 25Q4 3F/4NH) B3 = 4Tk & 3%
BWRES ABEERES. AETLSH @, ERFL— BB H—
F—8" 2REE, B “—H—387 Fi%, FLgFTME, REFPFT
“ARE" DY ERBAEKREF, —FREFERNEEBINPITHAN IAT DA
Lk E A, iR AR AIEREE, ARA B L HE
A YT 635 b S48,

¥ 2026 5 B 4% PB1.65 4&

BT Pl KR, AN 26-28 F P 4K % EPS 4514 4.08. 4.36. 4.67
# T (26-28 % AT18-1.2%/-5.4%/-10.0%) , 26 =3+ & BVPS #iiMl{4 35.87
P (BATEHET) , st 26-28 4 PB 4414 1.25, 1.18. 1.11 4. T
v b7 4R 4T 2026 4 Wind —Z& #0 PB #4154 0.98 4% (2026/4/30) , %
FRAERAREK, REEGT LS, 8IH—FBEEH, £NL
2026 4 B #= PB1.65 4%, B4R=# 59.19 % 7 (#7414 26E B 4% PB1.47 1%,
AR 5279 # M) , %+ “EN” F4,

AR T BHFAE AN AR, G EARREAY.

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

BF R (EH) EAN
BAR (&) : 59.19
HedR A

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

RHEF AR
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166

Tt R HAEA
SAC No. S0570126040036  shenshiyuan@htsc.com
P98 &3
AN (BT KE4 A 308) 44.72
A (BPET) 472,815
6 /MNAFHBERZEH (BTEA) 451.39
52 B#E R () 31.70-45.46
& S
—_— A
(%) 18 4 45 4
49
37
=1
7%
12
1) - T T !
May-25 Aug-25 Dec-25 Apr-26
THRR: S&P
ZE WA MARE BA
SitEE (BF) 2025 2026E 2027E 2028E
BN (A7) 77,019 79,430 83,617 88,343
+-% 8.09 3.13 5.27 5.65
aEAAE (A7) 40,121 43,174 46,102 49,399
+-% 4.94 7.61 6.78 7.15
TRAEHE (%) 1.14 1.00 1.00 1.00
B — B AT 24.01 24.08 2443 2452
% (%)
ROE (%) 1151 1170 1183 12.01
EPS 3.79 4.08 4.36 4.67
PE (4%) 11.78 10.95 10.26 9.57
PB (1%) 1.32 1.25 1.18 1.1
BEE (%) 4.75 5.11 5.46 5.85
TA KB AN RN
1



4 EE 1T

4% % (2388 HK) S A MM Lonnaisecunmes
BAL: T LT RHERZATA (2026/4/30)
RA R A 2026 4 PB #14 (42) 2026 % PE #48 (%)
0005 HK i = 4 1.53 11.31
0023 HK RIAAT 0.39 7.01
2888 HK EITEA 1.02 9.62
FH1E 0.98 9.31

E: 2026 F PB {61, PE #1634 % Wind —#&##1 (IRICF)
A RR: Wind, £E£FFR

B£&2: +#4%% PE-Bands B£3: ¥4%#% PB-Bands
(%) (% H)
— P REH%
100 + 49
=4 0 pm—m——  eeee- 25x 37 4 et __MeY mmee- 1.4x
- = = 20x - == 1.2x
50 1 15x 24 1.0x
10x 0.8x
25 12 A
5x 0.6x
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
FA KRR S&P. £ HA R WA KRR : S&P. KR RK

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

Al &

2HEE (BFEA)
R 2N

) BN 5
BEALER

AR A
P35
BALB K
JEE- 2 S R

T = ntk
RiTEE (BFEF)
ES o

kA3

I

& ftk

BAK

BRAT ) R AR

& B2

(RS

2t EE

PE ()

PB (%)

EPS (# )
BVPS (% )
HRLRA] (B )
P& (%)

2024 2025 2026E 2027E 2028E
71,253 77,019 79,430 83,617 88,343
52,334 52,911 54,495 55,813 57,555
17,494 18,193 19,540 20,570 21,732
53,759 58,826 59,890 63,047 66,611

7,636 7,385 8,950 9,557 10,240

5,082 8,294 5968 5398 4,690
38,233 40,121 43,174 46,102 49,399

2024 2025 2026E 2027E 2028E
4,194,408 4,489,809 4,735,368 4,937,038 5,208,576
1,666,302 1,705,172 1,799,440 1,876,075 1,979,259
1,229,122 1,425,900 1,420,610 1,481,112 1,562,573
3,852,178 4,126,334 4,352,591 4,534,680 4,784,625
2,713,410 2,933,502 3,116,455 3,246,831 3,425,792
352,052 349,480 591,952 616,717 650,709
342,230 363,475 382,776 402,358 423,950

2024 2025 2026E 2027E 2028E
1237 11.78 1095 10.26 9.57
1.40 1.32 1.25 1.18 1.1
3.62 3.79 4.08 4.36 4.67
32.05 3391 35.87 37.94 40.17
1.99 213 2.29 244 2.62
4.45 4.75 5.11 5.46 5.85

FARR: N nE, RERFFLIN

S
At

£

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

1 F b —A2 [ 5

RIS EoEa

P4

HEE (%)

N

Ak

AN F B
EELEA
J=E: 8 S ARE
BAIE AR (%)
ROA

ROE

ARAN L
FERWPNEH (%)
SRS ONL-XIF I ON
ARAN L
BARAR K78 AN
FERE (BFEA)
S B A
NS
FRGEHE (%)
FRGEFEEFEZE (%)
FHREEE (%)
ERRA (%)

FA (BFEA)
s — B R
— R AHH

W AS R

RWA

BB — R ALRE (%)
—BHFARAE (%)
FALRE (%)

B0 £ RIE %

.'.' HUATAI SECURITIES

2024 2025 2026E
(159) 233 553
846 811 624
246 110 299
534 400  7.40
16.84 494 761

0.93 0.90 0.91
1.63 1151 11.70

2455 23.62 24.60
7345 68.70 68.61
2455 23.62 24.60

713  10.77 7.51

14,961 18,759 18,298
17,652 19,560 18,177
1.05 1.14 1.00
84.76  95.90 100.66
0.90 1.10 1.02
0.30 0.49 0.35

266,651 295,716 312,795
266,651 295,716 312,795
292,980 319,967 337,711

20.02 24.01 24.08
20.02 24.01 24.08
22,00 2598 26.00

2027E

4.26
4.18
242
5.27
6.78

0.93
11.83
24.60

66.75
24.60
6.46

17,635
18,936
1.00
92.60
0.93
0.30

2028E

5.50
5.51
3.12
5.65
7.15

0.95
12.01
24.60

65.15
24.60
5.31

16,447
19,957
1.00
82.41
0.83
0.25

330,879 350,330
330,879 350,330
356,316 376,468
1,331,828 1,231,680 1,299,044 1,354,368 1,428,858

24.43
24.43
26.31

24.52
24.52
26.35
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R

AT A

AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT 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 SR E, TH R E SRS ErEIERG £
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, TAGLGERAREEAN D EDRGAT. $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
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
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
HRPT”, BARF AREHATAETAE R EW A, BT A5 %. A IEARYGERMATEORFA . FTAARE
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%, 4
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44 % (2388 HK) ' T1T] TR

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o WHAH (2388 HK) : HHemisit (FH) ARG LF 08 F/R AL XFEN 8 £ AIRE KA B 2447692 8]
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 818, I 5% & A by
HRHIERGRE . ERIEF (EE) ARNNRERETLBRERARNSNGLT TN, BEARRIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L A RETBAEFTIERRITIH A
+, R RIER (KE) ARASETD.

$E-E2EEHE

o HATITIAR. B A F AABAD KA LI AL KIRE PTR RO ARAYIER R AT AN HERAR . EF AP 24T
BAR KA G RARAE P AR B Y ARG IE R AT AT RAEATAB X W 5 A1 B o R HE P AT A9 A0 X A 78,45 FINRA
T AT R o AT ITARIE S B E 5 09 AR Ao B AIBE 7 AR HF I, Q46 TR B 2 8] BT 44T S 4000
Ao

o WAHARE (2888HK) : LRIERRMA MRS T 084/ RALFEZ N 8] £ AIRE LA B A24EFRAG N 8] E R
A RF IR AN ERES,

o HRILKNA IS LT fa/ RAFET N F], BRI AA FRKENKXNEE P b &AW EERIERTR
B ENWIERNTALLE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
EAMAE (BIHTAER) .

o BRIEFMMA RN LTl RAFKE NS, RIRAHRELE, FF kR TRAIZA RS T TR
FEATIER (RATAXRIZITT) Kk, HTRRH TGN IR ZIER (RN Bk, RTHBIZ LRI T
BAEA BT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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F44& % (2388 HK) TAR, s 1]} ﬁfiﬁ.i

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 ERIEHE GramdR) AR S LA FHIREaE I EMEGFT AT HRSFTIE, FALRB LY SMIE, %
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B 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&

FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 LETIEAIRE RS 18 FHRA) I E 23 BIERERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F 4 ht-rd@htsc.com W F i ht-rd@htsc.com

ExewER (%) ARAF

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

EEEE (FE) HHBAT

(BN A KE 280 5 21 4% (4245 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A& RRE S 15 KL, #08-02, #A0 018981

#,1%: +65 68603600

15 A: +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



