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HERHR
2026 45 /1 02 B | 7 H A

R B
ERAEL

)l SEAF KA —F ik, 2026Q1 £ A E Ak 220.43 1 (yoy-4.10%.
00q-47.30%) , V384 #] 14.95 12T (yoy-15.72%. (o0g-25.12%) , =3k
##) 15.00 12T (yoy-15.53%) . 25 A 4F 84 £1iT % 4t B 1b+47%,
B E 25 5 RAEFITH 3350 12T, 44 25 5PNty 2.9 4%, 1R 1S 7 AT,
BB 60%5 %, 4 A 30 BN 8.19 TiFH, 26-28 FHMAL & F 5 7
7 6.5%/6.7%/6.9%, B&BIFHFTMMEL, %4 “ENT

LARFTR, SFEEAKE A ERF;
26Q1 8446 £ 4% 14.24%, F-0.27pct, #R%F A E 5.29%, Rk
+0.72pct, 4KE/E I RIM %% B %55 A 0.02%/1.60%/0.88%/2.80%,
Bl b 4 -F/+0.11/+0.30/+0.31pct, #F K% A3 4, FlHLIEK 45.6%. 26Q1
WAL 2476 7 T, 25Q1 K@ 230 ., LAHRT, 26Q1 2 E%
A% 6.78%, F]-0.93pct,

LRI S, 2EBRALRAR LA L

26Q1 K3 K= itk FEH 78.1%, R H+0.49pct, K -F#-1.0pct, #H & A
% 29.1%, F) b-2.0pct, 4 4 #7+0.9pct. 26Q1 4\ 8] 428 P 4 I 4 7-32.92
fet, R %iid 2.39 2L, Mk 157.5%, R +17.32pct, ALk
# 187.4%, F)rb+23.08pct. 26Q1 K Ik E 4% B R MK /A B 3T &~ 1A+
BRI R AT AR BKEKIA R St ) %9 370/890/29/841/90 12 7T, 4 25 4 K
-34.4/+17.9/-0.2/-91.3/+10.3 1 T.o

RO 2L EIITERR, EFTEARKERELE

N 8] 2025 F R P AR B 2514 2035 12T, FlH+47.2%, 26Q1 R
P ARA A 130 12T, F-62.4%, &A1AH EER 25Q4 & F RBARK
% 55 26Q1 # | B4Ry, 25Q4 8 Rit ¥ AR£& %4 1063 121,
Bl H+75.4%. #E 25 FJk, NS AEFITE LT 3350 2, R 24 F)&
K 15%, #4949 25 FHNGY 2915, RS EFITEREANIRARZEHK,
BAVANA A EFITERIT, AT LFHLD2ERKE,

B AN 5 4E4E

KAVLH N 5) 26-28 )3 B FEAMN A 76.67/79.21/81.49 1C o T ELA
8] 26 5 Wind —& i # PE {4 % 6x, # /&3N3 25 F18 .4 % 5.98% 3
F T b 8, KT 4T 8 26 5F 12xPE, B 4=~ 10.58 7 (#7414 12.32 7,
3t 26 4 14XPE) , 4 “FEN” L,

R 2T W GBI T RBIAL; A 5] 2 F 1T 2 A L R B
.,

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

BHFE(EH): EN
AR (AR ) : 10.58
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

A R A5 R
SAC No. S0570526040005  shifengyuan@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #E4 A 308) 8.19
T (ARTET) 71,217
6ANAFH AR (ARTET) 246.74
52 F##& i E (AR T) 8.03-10.58
R A H B
— Y 1| A
(%) 7 %300
28 .
\

. Moy

12

4

@) 4 . . .

May-25 Sep-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4t E (ART) 2025 2026E 2027E 2028E
FdN (B7F) 115,111 121,088 125,211 128,540
+-% 734 519 341 266
Ja B AN S A 7,297 7,667 7,921 8,149
(87)
+-% 121 508 330 288
EPS (R #f # %) 084 088 091 094
ROE (%) 13.70 13.30 12.94 12.59
PE (&) 976 929 899 874
PB () 135 127 120 113
EV EBITDA (%) 861 929 932 904
MEFE (%) 598 6.46 667  6.87

TARR: N and. RN
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B i FRoks (L) P/E
NA LK BERD (=) (fe i) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
Z##EL 600502 CH 5.39 93 0.89 0.95 1.03 1.14 6.06 5.68 5.22 473
[ i fZ4> 600820 CH 5.94 187 0.70 0.80 0.84 0.84 8.44 7.42 7.05 7.09
dE#H 601668 CH 491 2029 0.95 0.98 1.00 1.00 5.19 5.03 4.93 491
3% 6.56 6.04 5.73 5.58
w )l #%4 600039 CH 8.19 712 0.84 0.88 0.91 0.94 9.76 9.29 8.99 8.74
E: R EARIS, ZBAIFON AR A Wind —H A .
FH KR : Wind, 55
B%2: $F2FUANARILERAS B43: ¥FE3H4FHARLEE
(fe) (fe)
1,600 1 — N e [3] PL 38 3R r 160% 120 4 — )2 A e [3] PU 388 3 r 350%
L 140% L 3000
1,400 300%
- 120% 100 L 250%
1,200 + - 100% .
1,000 - | 80% 80 L 200%
L 609 L 150%
800 - 60% 60 ’
- 40% - 100%
600 1 \' 33% 40 L 50%
400 - 6 L 0%
r -20% 20
il = 1l =
0 N N N L) 0 HALLARERRRRE 1009
N OO MO < < 0 1 © MmO M < < 0O W0 ©
N NN NN AN NN N N NN N NN
oo0oQQ0OQQOQC0C leRoloNeNe ooy
M A MO A MO 4 M - M A M A M -
FHRK: Wind, 555 FARE: Wind, 555
W %4: vI)|#%A: PE-Bands B&5: w)Isk# PB-Bands
[N: %) (AR )
— g )l| B — )| 31
36 - 15 -
|m ===y
L [
27 4 - _ _i ----- 25x 114 4 eeeed e ==t eeea. 2.2x
B e - - — = 20x - == 1.9
_I_I_‘—-- ' ._‘ v
18 - SR o I S | 15x 7 1.6x
QR |
_l_'_\—
w 10x 1.3x
9 1 4 A
5x 1.0x
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
FA R Wind, % &FR FH R Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 157,243 183,421 174,008 207,646 194,157  ZiskA 107,238 115,111 121,088 125211 128,540
EI 20,776 26,233 34,370 40,526 42,321  FEmRA 90,427 98,585 103,645 107,090 109,820
B 27,072 40,333 23,397 43,382 30,069 #F kAL A 390.37  208.60  423.81 43824  449.89
FeAe 3 R 3,454 3,429 4,384 3,695 4598  FLFA 56.88 22.42 23.58 24.39 25.03
FAAT TR 2 2,999 2,965 1,072 3,102 1,183  #2¥A 2,260 2,082 2,180 2,216 2,249
A5 5,949 5,703 7,253 6,133 7,594 MHEEA 2,864 2,249 2,363 2,583 2,742
FARA T 96,993 104,759 103,623 110,808 108,391  # = #iidik (200.19)  (131.24) (138.05) (142.75) (146.55)
FRFHF 2 82,530 84,253 88,653 93,191 96,902 AAMMETHKE 1.37 6.71 1.81 3.30 3.94
KA 10,019 9,088 11,014 13,036 14,954 A HIHE 831.42 8536  166.77  134.74  132.71
sy 2,588 2,683 5,195 7,304 9,024  EFLAIH 9,144 9,353 9,877 10,164 10,462
T3 7 31,783 30,964 30,652 30,217 29,366  FIMEA 80.00 84.73 61.00 80.00 80.00
HAAEFEAD R~ 38,141 41517 41793 42,634 43,558  Fdshih 68.76 7768  102.68 83.04 87.80
Wt s 239,773 267,674 262,751 300,837 291,058  #1#EHR 9,155 9,360 9,836 10,161 10,454
s 131,053 144,644 131,544 161,134 148,377  Fii3#t 1,790 1,901 1,998 2,064 2,123
FEAlEE S 846.32  942.83  989.97 1,039 1,001 AAUHE 7,365 7,459 7,838 8,097 8,331
A IR B 79,647 91,866 72,650 92,104 76,850 U HMEAIE 154.69 16262  170.87 17652  181.61
A E A Bk 50,561 51,836 57,905 67,991 70,435 3B H 34 A1 7,210 7,297 7,667 7,921 8,149
ksl [ 58,060 67,151 71,751 76,750 76,150  EBITDA 14,321 13,665 13,837 14,304 15,131
K 56,355 65,001 69,601 74,600 74,000 EPS(AR®, %K) 0.83 0.84 0.88 0.91 0.94
HAudE R A 1,705 2,150 2,150 2,150 2,150
R kA 189,114 211,795 203,295 237,885 224,527 EEMFE
VMR G 2,823 3,061 3,232 3,409 3,590 AHFEE (%) 2024 2025  2026E  2027E  2028E
A 8,712 8,696 8,696 8,696 8,696 AmKk#AH
FANR 5,561 5,418 5,418 5,418 5418  #FIKA (6.78) 7.34 5.19 3.41 2.66
B4R 32,240 35916 39,0561 42,290 45622  BALAl#E (17.24) 2.29 5.60 2.90 2.93
)3 B B B R R 47,837 52,817 56,224 59,544 62,941  J3BAN 544 (19.92) 1.21 5.08 3.30 2.88
R A AR AR S 239,773 267,674 262,751 300,837 291,058  #HAIEEH (%)

EXIES 15.68 14.36 14.41 14.47 14.56
ALRER e UES 6.87 6.48 6.47 6.47 6.48
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 14.22 13.70 13.30 12.94 12.59
2EEHAE 3,427 7,723 8,214 8,713 9,812 ROIC 8.17 7.77 7.24 6.66 6.42
A 7,365 7,459 7,838 8,097 8,331 gtk s
A7 18 #e 4 2,374 2,121 1,699 1,623 2,000  FFafE (%) 78.87 79.12 77.37 79.07 77.14
%% R 2,864 2,249 2,363 2,583 2,742 F QHE (%) 90.37 77.77 91.15 93.23 93.11
#F MK (831.42)  (85.36) (166.77) (134.74) (132.71) AL 1.20 1.27 1.32 1.29 1.31
FEFEE (10,816)  (5,809)  (4,305)  (4,266)  (3,959)  &FHFE 1.00 1.09 1.13 1.12 1.13
HezE s 2,472 1,788 78526  810.58 83157 #iafkH
B EHALE (10,162)  (3,053)  (5,931)  (6,023)  (55573) EFXEAHE 0.45 0.45 0.46 0.44 0.43
KA (7,556)  (1,143)  (3,203)  (3,121)  (2,725) RMKIKHAHE 4.48 3.42 3.80 3.75 3.50
KB (1,486)  (2,030)  (1,927)  (2,022)  (1,918)  EAKHK AL E 1.16 1.15 1.26 1.30 1.30
E R & (1,20)  119.83 (801.05) (880.47) (930.91) HM##F (AR F)
ERxEHAE 5511  413.28 5,854 3,466  (2,443) AN E(RATREE) 0.83 0.84 0.88 0.91 0.94
FE il (2,399) 96.51 47.14 49.50 51.97  HBRZEALR(RFHE) 0.39 0.89 0.94 1.00 1.13
R IHEH (6,362) 8,646 4,600 5000 (600.15) A4 3% = (RATHEE) 5.50 6.07 6.47 6.85 7.24
£ il LI A (3.31)  (16.67) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3.35 (143.46) 0.00 0.00 0.00  PE (#) 9.88 9.76 9.29 8.99 8.74
A F AL 14,272 (8,169) 1,207  (1,584)  (1,895)  PB (1) 1.49 1.35 1.27 1.20 1.13
G 3 o (1,217) 5,105 8,137 6,156 1,796  EV EBITDA () 8.37 8.61 9.29 9.32 9.04
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R

2T B

AN, TR FHR. BER. %R, LV RIREPT &R K OG5 A BB T 9 AT T3 AR 899 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT 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,

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

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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIFT ZFT . KA. HER, BERAAFAKALH Ri2E KREPTRBAIFIIER R KATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITA TR, GEREAMA (BIEMES) RRIEFFTNELEN)GIERMITEATR, OFKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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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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



