IE R AR

\ ¥ X%t (600720 CH)

AR R AR E T

OO feRE S

.' .' HUATAI SECURITIES

FIR &P
BRI RIR S

HERHR
2026 45 /1 02 B | 7 H A

PRt KA — 4R, 2026 F QL FHAE K 16.86 1T (yoy+0.69%.
qoQg-65.90%) , V34 4] 7144.29 7 . (yoy-23.94%. qoqg-89.83%) ,
FedE4 4] 6490.89 7 L (yoy-16.67%) . £ /&% “+HE” ), @FA
BALX . R E KT, ThAZEREREKE, NAEARSAEL, HZ
FhGh, B ENT A

T FEmA, LARRBILTR

26Q1 8l iEaEAFER 12.72%, Fl-2.11pct, HAim] 5% A %4 12.43%,
Bl bk -1.30pct , 2 P 4 E /e I RIYM 5 R ORFE A A
2.19%/5.00%/6.01%/-0.78%, [ +0.18/-0.23/-1.34/+0.09pct, %% /= %
B4 .26Q1 BAL % i L A1 B He-0.53pct £ 5.15%. 424 %% T, 26Q1
NS A E A A FE 4.24%, Flt-1.37pct, FedklaE4 Al E A 3.85%, Rk
-0.80pct.

FERREMR . KA

26Q1 K 33 &= R fw F 44.84%, Flb-3. 42pct 3 25 5 KT I 2.14pct.

26Q1 ZFMHALKAH-11.18 o, RS At 046 fot, /I

113 8%/118.4%, Fb-6.5/-5.4pct, 26Q1 K/ &) Bl 235 B AL K 2K /4 )
F/%ﬁﬁ kAT B RO AT KA R R it A 108.4/13.2/14/67/10.6 12
T, % 254 £K-0.08/-0.3/+0.3/-7.2/+0.2 1z T,

R IARRABEARFE, REBAPIER “KEN” LFHIKREFE
PR HEA P R ERMT LTS, ARKEZHNAEAE, 4 “#
R—RE@s5 5 R EER” , BRERAWMR, BE “KZB” + “ KR
W, BRI, AR, KELF, TSR, REFHXL L
Kb, W E oA B R FN R aRS, 1ok & AT By 5 B & IME S Kk,
KAVINA N B R RFF BT ) E Fe P ) SRR IR KRG E M, AR 2
St AT SN % sk AECOM A&k K #4642 o

ZA A5 A
EAVG AN 5] 26-28 )3 E4ANA TN 4 14.27/14.79/15.33 12T, THan
5] 26 4 Wind —& 41 PE {44 16x, % 4 3] 26 4 16XPE #14, 5

A AR 9.95 T (745 9.30 7., ) 26 F Tib3g{4 16XxPE) , #44F “%
)\n igﬁég\o
KT EMNZF B E W R RIE, B AR IR,

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

BHFE(EH): EN
AR (AR ) : 9.95
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

#ER R
SAC No. S0570525040003  fanxingchen@htsc.com
+(86) 10 6321 1166

P 9% &5

WA (AR &E4 A 30H) 6.66
T (AR EF) 15,282
6 ANA-FH BRI (ARTET) 60.70
52 B E (AR ) 6.59-9.00

B AR
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May-25 Sep-25 Dec-25 Apr-26

FH R Wind

ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 11,060 10,691 11,007 11,307

+-% (11.05) (3.34) 295 272
Ja BN A4 A 1,455 1427 1479 1,533
(@7)
+-% (16.91) (1.90) 359  3.66
EPS (R4 4:%) 063 062 064 067
ROE (%) 940 865 840 821
PE () 1050 1071 1033  9.97
PB () 096 090 084 080
EV EBITDA (f%) 584 582 484 456
B8 F (%) 190 280 290 3.01
FARR: AT AL, &R RHN

1
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B&1: Tread4&E% (2026/4/30)
TR HRkE (L) P/IE
A8 LA R B () o) 2025A 2026E 2027E 2028E 2025A 2026E 2027E  2028E
BT 301058 CH 9.74 50 0.46 0.54 0.60 0.50 21.41 17.95 16.32 19.39
b 002116 CH 9.73 45 0.73 0.80 0.85 0.87 13.31 12.15 11.49 11.14
it e m 603018 CH 7.52 51 0.40 0.45 0.48 0.49 18.75 16.59 15.57 15.36
34 17.82 15.56 14.46 15.29
3t 600720 CH 6.66 153 0.63 0.62 0.64 0.67 10.50 10.71 10.33 9.97
P kT Ah, AAIFUN R A Wind —E .
AR R: Wind, &5 HN
B%2: #FFBARFLIFERAS B43: £FF3&4FHARLER
(B7 R ) _ 0
9,000 - RPN e [3] LY 3 3R - 450% f,ﬁ&‘) — )3 A4 A e [B] EL 3G 3 1500%
8,000 - L 400% 1,200 - L 1000%
j - 350% _
7,000 1,000 L 500%
L 300%
6,000 - 800 -
5,000 - [ 250% 0%
L 200% 600 -
4,000 - L Ls0% L 500%
3,000 100% 400 4
r ? L -1000%
2,000 - L 500 200 - I I
o MARRRRRRRRNNNNNRNNN W RN 50
O O A4 o4 N N ® O ¥ ¥ W 1 © 200) - L -2000%
OO0 0000000 O 0o O ()ggg:mgmﬁgxggg ’
— [0} — [0} — ™ — o™ — ™ — ™ —
TR RKR: Wind, &% FARB: Wind, 555
W% 4: X%t PE-Bands B4£5: $Xi%st PB-Bands
(AR ) ] (AR )
— bzt — b xitit
27 A 28 -
.-
I | !,___I
] =1 H
20 - | - " I . mmm=s 25x 24+==-=-1r 0 e=eee. 2.4x
L R I PRy BRI
| I,J | tome,, - = = 20x = == 2.0x
13 15x 14 1.6x
10x 1.2x
7 7
5x 0.9x
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
FARE: Wind, AR FH B Wind, AR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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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
LA 34 o 3R

TARIR: A nE,

S
ht

£

2024
21,031
7,662
10,571
526.37
532.09
22.16
1,718
9,712
1,237
1,645
323.25
6,507
30,743
12,207
10.00
7,619
4,579
3,175
553.69
2,621
15,382
335.98
2,295
8,571
4,201
15,025
30,743

2024
(305.97)
1,781
199.88
(111.12)
(33.60)
(2,726)
583.91
875.30
(249.58)
256.23
868.65
622.15
1.16
(16.16)
232.89
1,368
(963.85)
1,196

2025
21,446
7,873
10,825
365.04
377.30
19.39
1,986
9,311
1,051
1,623
353.44
6,284
30,757
11,821
98.86
7,303
4,419
2,630
555.10
2,075
14,451
374.70
2,295
8,564
5,131
15,932
30,757

2025
352.91
1,468
209.50
(66.56)
(56.20)
(1,786)
584.35
6.39
(252.22)
69.43
189.18
(354.44)
88.86
1.41
0.00
(7.22)
(437.49)
(4.39)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
22,200
8,301
10,557
892.72
959.07
30.35
1,460
9,036
1,239
1,794
323.17
5,680
31,236
11,010
98.86
6,908
4,002
2,771
764.08
2,007
13,781
387.03
2,295
8,564
6,139
17,068
31,236

2026E
449.02
1,440
204.73
(77.34)
(7.70)
(1,621)
510.07
81.19
(303.33)
(187.70)
572.23
(102.61)
0.00
208.98
0.00
0.00
(311.59)
427.60

2027E
23,845
9,955
10,816
574.85
416.78
20.52
2,062
9,251
1,429
1,942
292.90
5,588
33,096
11,662
98.86
7,354
4,209
2,916
973.06
1,943
14,578
399.80
2,295
8,564
7,183
18,118
33,096

2027E
2,203
1,491
228.68
(84.94)
10.15
33.36
524.35
(450.11)
(315.29)
(189.85)
55.02
(98.80)
0.00
208.98
0.00
0.00
(307.78)
1,654

2028E
24,620
10,416
10,721
932.71
996.57
31.49
1,522
9,450
1,619
2,068
262.62
5,501
34,070
11,486
98.86
6,962
4,426
2,963
1,082
1,881
14,450
413.03
2,295
8,564
8,265
19,208
34,070

2028E
1,090
1,546
227.56
(99.36)
10.15
(1,133)
538.26
(431.87)
(318.40)
(189.85)
76.37
(196.52)
0.00
108.98
0.00
0.00
(305.50)
461.35

1 F b —A2 [ 5

F)i8 %

sitERE (ARFTET) 2024
L2 &N 12,434
Bk R A 8,779
B Ak AL o 54.55
2% a0 206.25
F2% R 539.97
W49 A (111.12)
I BALAR K (2.82)
NRMAET A I 0.14
B ANE 33.60
& A A 2,089
ERT NN 7.46
Bk sh 7.89
A3 R 2,089
BT AFAL 308.41
#A1 1,781
VAL FRAR S 29.40
)2 B A4 8) 4 A 1,751
EBITDA 2,184
EPS (AR T, #XK) 0.83
EEMHILE

2R (%) 2024
ARKEES

TN (7.98)
B A (0.86)
)3 B A 8) A (0.84)
RARS (%)

EXIES 29.40
e IES 14.32
ROE 12.74
ROIC 10.01
2 ]

K= AE (%) 50.04
B RHIE (%) (28.67)
RAE 1.72
B E 1.64
BERS

EFEREE 0.43
2K ) B 1.36
oA K 3K R 45 1.21
HRAHF (ART)

HE N 3 (R ATHE) 0.76
BB AR (R ) (0.13)
FRA R (AT ) 6.55
1AL %

PE (%) 8.73
PB (%) 1.02
EV EBITDA (#%) 5.13

2025
11,060
7,733
61.33
181.18
486.21
(66.56)
(1.40)
12.95
56.20
1,726
1.87
7.30
1,720
252.70
1,468
12.56
1,455
1,815
0.63

2025

(11.05)
(17.41)
(16.91)

30.08
13.27
9.40
7.40

46.98
(31.02)
1.81
1.73

0.36
1.03
1.04

0.63
0.15
6.94

10.50
0.96
5.84

o%%
1]

2026E
10,691
7,461
59.29
176.40
459.71
(77.34)
(1.36)
0.00
7.70
1,691
4.66
7.60
1,688
247.91
1,440
12.33
1,427
1,768
0.62

2026E

(3.34)
(2.04)
(1.90)

30.21
13.47
8.65
6.89

44.12
(30.79)
2.02
1.88

0.34
1.00
1.05

0.62
0.20
7.44

10.71
0.90
5.82

2027E
11,007
7,631
61.04
187.12
478.80
(84.94)
(5.50)
0.00
(10.15)
1,752
3.27
7.45
1,748
256.80
1,491
12.77
1,479
1,837
0.64

2027E

2.95
3.66
3.59

30.67
13.55
8.40
6.65

44.05
(36.63)
2.04
1.96

0.34
1.03
1.07

0.64
0.96
7.90

10.33
0.84
4.84
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HUATAI SECURITIES

2028E
11,307
7,802
62.70
197.87
497.50
(99.36)
(9.05)
0.00
(10.15)
1,816
3.96
7.52
1,812
266.19
1,546
13.24
1,633
1,884
0.67

2028E

2.72
3.61
3.66

31.00
13.67
8.21
6.45

42.41
(36.17)
2.14
2.00

0.34
1.05
1.09

0.67
0.47
8.37

9.97
0.80
4.56
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R

2T B

AN, TR, HH. HE2R, HiEVW ARS AT AL G &R FRR BT DA IFATARGIEE R K TAGANIAE 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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



B0 £ RIE %

% 3%+ (600720 CH) )\ A% MM vuaras secunmes

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-Z2REHE

o DATIF T BT, HA . HERAAZANRKATIF RI2AE RIS TR ARG IER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

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

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 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 A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

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



