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fa 4 F) R A —F 4k, 2026 F Q1 AT 26.74 1t (yoy+1.38%.
00q-26.87%) , J3#&% 4] 2.69 1¢T (yoy-0.64%. og-35.72%) , i=3F#
#) 2.54 12 (yoy-4.48%) , L AR AlIAEI, 3 EMB., &ixdtm
S BH LB N L B AT R R KNG, g CENT R

Bz L R4, TEREAR

26Q1 & £ E L F AN 26.17 12T, Rl K 0.88%. 4 Eim, HALwiz
P u4i# 165.8 7 &, Bl i K 13.4%; %2 H S R 445 & 349.2 7 4,
Bl K 1.6%; Hutiis i = 482 80.8 T &, FigK 11.2%. F i+ 3
BHEFEme k4 A, QL#H 2 578 138 7, FrbiEk 15%, » 8
AR SR B SRALkN 25.19 1¢. HEF EPB/WCBS/ADAS 471473 = &
56/13/12 501, ZRAITHEEEH B H 26-27 FINE KREH /) LI,

Ql £A R B LK &

26Q1 8] £ 4% 19.43%, R t+1.46pct, FRit-0.96pct, FlHb#& &R A =
S L5 M RAC RAAE O A . AR % R 7 d, 26Q1 A& /E FRIFT KW %5
£ 5 A 0.56%/2.74%/5.26%/1.49% , R tt 4 A +0.15/+0.19/ +0.39/
+1.94pct, 3k 313 -F/+0.39/+0.85/+0.89pct. L St ik 5 3t A £ 4L
IR, R4 QL FEFHA %% 10.04%, Frt-0.21pct.

FRARZLEES, MBAS LK HRRE

1) FRREA%EER: NS EMB 2ROk SAESAMB R L, BT 26 5F
3 ABKRFEI D EAT; WCBS #7-F & #H4:% K, WCBSL.6. 2.1 A4 H
P ECHENIEY B I 8 S RO A3 5 50.97%E AR, Ik
W HEHR L EIER NS ERIEHGURRRES S, AN FRAETS
o 2) PLBAAMA B: N8 5EE., R4 EES Tk L atdiEs)
505, ABRTZREFTIEA, BRTRAITEZRELI, Liw
ME BB AN B4R b AR G, M P KIEK &,

B AN 5 4E4E

FAVAE N 5] 26-28 FaH4FIAFM A 16.49/20.89/25.99 12T, Wind
— AT T b 8] 26E PE {4 20.3x, % F 23] 20.3x 26E PE, 5
B A-#r 55.22 . (714 53.31 T, * & 26E PE 19.6x)

AR TH¥EEP ZHARINL, AN A ) TR

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

B R (BF): FEAN
B AR (AR F) : 55.22
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

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

P9 &1
M (ART HE4 A 308) 45.88
T (ARTET) 27,827
6 ANA T AR (ARTEZ) 637.92
52 F##&siE (AR T) 43.20-60.01
FR M & B
— A
(%) 7 %300
28
15
2
(12) W\/\\a
(25) + : .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 12,014 14,780 18,442 23,451

+-% 20.91 23.02 24.78 27.16
2 AN 8441 1,309 1,649 2,089 2,599
(B7)

+-% 8.32 2590 26.72 24.39
EPS (s #7#3) 2.16 2.72 3.44 428
ROE (%) 15.69 16.89 18.06 18.83
PE (4%) 21.25 16.88 13.32 10.71
PB (1) 348 296 248 207
EV EBITDA () 1437 1193 905 7.12
BEE (%) 083 104 131 163
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B&l: %A TR /FMEL

Lz EPS (&) PE (&)
EFR R N8 AR (fe ) 2026E 2027E 2026E 2027E
1316 HK [oRoe i 121 0.06 0.08 10.0 8.0
603197 CH PRIEAF 72 1.96 2.45 17.3 13.8
603786 CH AL 217 2.56 3.21 21.0 16.7
002085 CH 77 F B, 289 0.56 0.68 24.2 20.1
601689 CH BEER 1,045 1.98 2.44 29.0 23.6
£ 349 20.3 16.4
E: KAEMRE 4 A 30 HikdE; EPS. PE #4& % Wind —& i
FHRKR: Wind, &%
B%2: 4444 PE-Bands B%3: {444 PB-Bands
(AR ) (AR )
— 1At A — fa4 A
103 125 4
- - - TS e!
LS
77 | I____| _____ 45X 94 - 1= eey! eee-. 8.7x
P e Fes=
- - - = = 40x - — = 7.4
52 - 30x 63 6.0x
25x 4.6x
O 31
15x 3.3x
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
FH KR Wind, &R FH R Wind, E&RHFR
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 9,255 12,987 15724 17,959 22,220 BLMA 9,937 12,014 14,780 18,442 23,451
EI 2,185 1,782 2,068 3,298 3,831  BLAA 7,836 9,654 11,812 14,683 18,627
R MK 3,551 3,674 5214 5,876 8,227  HLAA Al 46.71 57.23 70.94 88.52  112.57
FeAe 3 R 15.15 23.21 23.98 34.91 3997 FLRHA 39.89 60.29 73.90 92.21 117.26
FAAT TR 2 58.92 46.53 83.19 7867 12716  FEHA 23728  303.08  366.54  451.82  562.83
A5 1,420 1,807 2,142 2,767 3,460 MHEA (67.26) 829  (52.27)  (76.14) 0.00
FARA T 2,025 5,654 6,193 5,904 6,535  F A MMEMK (28.69)  (11.57)  (14.78)  (18.44)  (23.45)
FRFHF 2 3,531 4,288 4,811 5,545 6,575  AAMIEE DK E 0.59 36.21 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #HFEHMKE (4.40) 8.47 8.47 8.47 8.47
sy 2,572 3,127 3,625 4,302 5251  #LAlH 1,363 1,533 1,928 2,442 3,037
T3 7 148.02  156.78  159.65  162.30  153.95  FkshKA 35.14 3.66 3.66 3.66 3.66
HAAEFEAD R~ 810.44 1,005 1,027 1,081 1,169  FdshE ik 2.57 7.19 7.19 7.19 7.19
Wt s 12,786 17,276 20,535 23,504 28,795 A& 1,395 1,529 1,924 2,439 3,033
s 5,326 5,788 7,620 8,774 11,810  Fiig#t 173.33 20845 26173 33165 41255
FEAlEE S 19.80 10.01 10.01 10.01 10.01  AAiH 1,222 1,321 1,663 2,107 2,621
A IR B 2,810 2,996 4,108 4,722 6,480 UHMAIME 13.15 11.24 14.13 17.91 22.28
A E A Bk 2,496 2,782 3,502 4,042 5320 )3/ A 54 A1 1,209 1,309 1,649 2,089 2,599
ekt A4 520.27 3,073 3,068 3,065 3,065 EBITDA 1,642 1,873 2,227 2,800 3,489
K Ik 69.49 47.69 42.46 39.10 38.89 EPS (AR, #A&) 1.99 2.16 272 3.44 4.28
HAeAER A 7 450.78 3,026 3,026 3,026 3,026
R A 5,846 8,861 10,688 11,839 14,874 EEWMEILE
VMR G 384.34 41678 43091 44882 47110 AHFE (%) 2024 2025  2026E  2027E  2028E
A 606.55  606.51  606.51  606.51  606.51 ARK#Y
FANR 1,554 1,531 1,531 1,531 1,531 FdlA 32.95 20.91 23.02 24.78 27.16
B4R 4,540 5,637 7,009 8,747 10,910  # Al 34.20 12.47 25.79 26.67 24.36
)3 B B B R R 6,556 7,998 9,416 11,217 13,450  J3A&&N 3441 35.60 8.32 25.90 26.72 24.39
AR AR A 12,786 17,276 20,535 23,504 28,795  FHAIRS (%)

EXIES 21.14 19.65 20.08 20.38 20.57
ALRER e UES 12.30 10.99 11.25 11.42 11.18
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 17.61 15.69 16.89 18.06 18.83
Z2EEHAL 1,058  866.96 1,400 2,608 2,475 ROIC 17.74 14.66 13.91 15.46 16.64
A 1,222 1,321 1,663 2,107 2,621  fxfkfe A
A 18 e 4 300.69 35412 35457  438.00 557.82  HEAH%E (%) 45.72 51.29 52.05 50.37 51.66
%% R (67.26) 829  (52.27)  (76.14) 0.00 A E (%) (25.86) 13.90 8.30 (3.55) (6.79)
BAMK 4.40 (8.47) (8.47) (8.47) (8.47)  HEAE 1.74 2.24 2.06 2.05 1.88
FEFEE (528.96) (771.75) (564.25) 13822 (683.41) &L 1.41 1.79 1.67 1.63 1.51
HiezEas 126.85  (35.90) 7.39 922  (11.73) BBk
B EHALE (706.22)  (3,756) (868.57)  (1,164)  (1,579) EFEA%E 0.84 0.80 0.78 0.84 0.90
KA (731.69) (784.84) (874.18)  (1,169)  (1,583)  mIkHK A4 FE 3.37 3.33 3.33 3.33 3.33
KB (5.80)  (3,078) 0.00 0.00 0.00  BATIRAKE 4 E 3.29 3.33 3.33 3.33 3.33
EXUEI SRS 31.27  106.82 5.60 5.05 448  HRAE (ART)
ERxEHAE (515.52) 2,596 (244.95) (213.90) (362.74)  HRIKH (R AHEE) 1.99 2.16 2.72 3.44 4.28
FE il (264.40) (9.79) 0.00 0.00 0.00 HRZEAEA(RIME) 1.74 1.43 2.31 4.30 4.08
R IHEH 10.10  (21.80) (5.23) (3.36) (0.21)  HRAF = (RAHEH) 10.81 13.19 15.52 18.49 22.18
A3 4G o 173.29 (0.04) 0.00 0.00 0.00 fHfEirk®
F ARG Ao (163.12)  (23.83) 0.00 0.00 0.00  PE (%) 23.02 21.25 16.88 13.32 10.71
A F AL (271.39) 2,652 (239.71) (210.55) (362.53) PB () 4.24 3.48 2.96 2.48 2.07
G 3 o (164.46) (298.77)  286.17 1,230 53340 EV EBITDA (4) 16.03 14.37 11.93 9.05 7.12
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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 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

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

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

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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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 T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £F
BIRFARENAR LA X RBEG R, FEEEe IR (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.

(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 AR R o DT ITFARIE 4 B A 09 AR N Ao B AV BE 1 FRAF# 80, QL3ER A A 3 BT 4R4T Ik
£ 0N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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



