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HERHR
2026 45 /1 02 B | 7 H A

R B
ERAEL

L AR B R —F R, 2026Q1 5= A Edk 88.75 1z . (yoy-9.10% .
qoq-67.39%) , 13#4 4] 1.68 1. (yoy-32.76%. qoQ-79.49%) , F=dE
##) 1.58 12T (yoy-33.85%) . 3 #7 5T E B akF10, a3 KBURIES
T, NAAEFRBZTHEANRIT, BEALEIRE, BHF “ENT

EARRERSA, BAFTERY . JERFRBEMIERL A2
26Q1 a8 iEA A RN 12.48%, FHb+1.02pct. #A1E 3% A % 54 8.43%,
Bl tb+0.61pct, 3§ 32/ R I % 9% A E 9 54 4.12%/1.75%/2.56%, F
£+0.20/-0.08/+0.49pct. 26Q1 B AL & 996 7 L, Fl kb ) = 4228 7 7,
Bl $OM% & 415 Bl Eb 38w 94.7%, 4% AT, /A 8) 26Q1 V3 &4 A1 %
1.89%, [ +-0.66pct.

KX BB B EERALA

26Q1 2 3~ At % 76.02%, FlH-1.91pct, 2 5F#0-0.49pct, # & 7 fi
F 21.2%, Ft-2.45pct, 3 F#+1.69pct. 26Q1 4\ 8] & M 44 R b
-30.84 1z, Rlkk%iith 2559 1ct, 20 FEYHE £ Ql4Ewmis
KT BT EAR BT B, dIA L5 A A 136%/144%, R Hb-1.6/+11.3pct.
26Q1 K2 AL F 48 B MK IR A B 7= 1TRAT IR 3K AT 3 48 B A+ IR 3R 1A
B fi fx 4~ A A  239/742/16/796/33 1z m , #H 25 F X
+5.2/-28.0/+0.6/-47.2/+6.8 1. 7T

MHEITLREHK, 26Q1 FHRHME HL+8.5%

N FA BT R, THFEENFSRA, HE, TE. FLRERF LS
Bl & B, Fribs-FAadest, RS RaT. KA A2, R RL
IAE, ASFREF HEN T baokiEAe, R ESNE R, BERITESS
Bk, 25 FN 8] PARITE 1040 12T, R K 13.7%, &Ik % AR50
168 17T, FlH¥gK 84%. 26Q1 ¥ 47iTH 243 1¢ L, R K 8.5%, 4
SREFEAFEK, R E 26Q1 K, NS AFITE 1197 121, RlEK 2.9%,
29 25 SN 1.74 15, iTHRKE RAHEK S,

B AN 5 4E4E

FAVY AN 5) 26-28 )3 4% AE M A 20.68/20.55/20.77 1T, THA
8] 26 F Wind — & i # PE 1A% 7x, B NS LATEL LS5 & S T
HAEAER, IS E A, 4T N5 26 5F 6 1% PE f#14,
e BARN A 7.98 T,

ReiT: RIZERAAIAM, 64T EHNRAINIM KL,

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

BHFE(EH): EN
AR (AR ) : 7.98
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

EY.S &5

KM (ART #E4 A 308) 5.54
TE (AR TEF) 8,601
6 NA-FH BRI (ARTET) 88.90
52 A E (AR H) 5.54-6.49

B AR

— R A
) i %300

28
21

14
! .4/""1 d
”
lf T T T

0
May-25

Sep-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 68,568 68,630 69,977 71,481

+-% (390) 009 196 215
Ja BAEAN A4 AIE 2,227 2,068 2,055 2,077
(@7)

+-% (410) (7.16) (0.62)  1.09
EPS (R4 4:%) 143 133 132 134
ROE (%) 880 762 713 681
PE (1%) 386 416 419 414
PB (15) 033 031 029 027
EV EBITDA () 7.92 1047 1179 12.34
B8 F (%) 338 313 311 315

TR R A nE, LRI LA
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B&l: Trbn 4648k (2026/04/30)
AN E LR R BA (R) WA (L) FROKk S P/E
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
FHEL 600502 CH 5.39 93 0.80 0.95 1.03 1.14 6.74 5.68 5.22 4.73
Wi A 002061 CH 3.89 104 0.36 0.54 0.58 - 10.81 7.27 6.71 -
+E R E 601800 CH 7.01 1,001 0.85 0.96 1.00 1.04 8.25 7.28 7.04 6.74
34 8.60 6.74 6.32 5.74
L R AR 000498 CH 5.54 86 1.43 1.33 1.32 1.34 3.86 4.17 4.19 4.14
E: R FR AR, BAIFON AR A Wind —H M.
: Wind, 4 %4
B%2: ¥FFBRARFLHRALY BA3: ¥FF )34 AR ILER
(BHR) (7 R)
35,000 - — 5L e B PE 3G iR r 160% 1,200 ~ — )7 A A 0 e [3] FU 3 SR r 400%
F 140% - 350%
30,000 4 ]
L 120% 1,000 L 300%
25,000 - L 100% 800 A L 250%
20.000 1 - 80% 200%
- 60% 600 A 150%
15,000 L 40% 100%
| 5no, 400 A o
10,000 A 20% 50%
F 0% 0%
5,000 - . 200 + "
il
(JE/ENNEESENNENENCHUNNNNUSCSNNENES ¥ & AQur, 'y WEEIENEEEEENUNEUUNECERUNCRENUNES -100%
0 00 O OO0 O dd N NMMT I WO W O W 00 OO0 OO dd NNMMST I IO WO ©
o H H NN AN NN NN NN NN NN DU = S S N A o\ A o A o VA o A o A o\ I o I S VAR SV I o\ )
eNeoNoNeNeNeNoNoNoNoNeNeoNoNo oo [eNeNeNeNeNoNeNoNoNoNoNoNoNoNoNoNed
A M A M A M A0 A0 40 M0 0 - A M A M A M A M A0 M0 A0M0 0«
FH R : Wind, 5 FHRR: Wind, ERHFRL
B%4: L%ESH PE-Bands B%5: LAE%H PB-Bands
(AR ) (AR F)
— LA oL R AR
41 A 14
ba=t"0 ___ - - Fiadad PR T TN
[ T
I e L 25x 11 1 pea="TTTTY o mm 4 emeee 0.8x
- = = 20x - = = 0.6x
_—'—'L\__,_u —
20 A 15x 7 0.5x
% )
10x 0.4x
10 A 4
" N v 5x 0.3x
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
FARIR: Wind, #5575 FARR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
117,100
7,11
17,873
4,577
1,414
2,839
83,286
46,260
8,484
4,265
7,263
26,249
163,361
103,176
8,879
71,417
22,880
24,813
23,870
942.53
127,988
11,079
2,153
208.48
12,255
24,294
163,361

2024
(5.139)
3,021
812.98
758.48
(313.12)
(11,059)
1,640
(2,111)
(111.48)
(2.178)
177.91
6,257
989.83
6,786
0.00
1.80
(1,521)
(988.76)

2025
129,097
9,364
21,908
4,292
1,590
2,780
89,163
53,266
8,695
4,284
8,403
31,884
182,363
115,134
10,126
81,982
23,026
24,391
22,138
2,253
139,525
16,533
2,144
400.20
13,757
26,305
182,363

2025
257.05
3,341
929.69
746.94
(216.42)
(6,524)
1,980
(2,955)
(1,015)
(2,219)
279.24
4,899
1,247
(1,732)
(8.56)
191.73
5,202
2,204

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
52,401
13,646
4,488
4,563
1,270
1,936
26,497
56,592
9,826
3,960
9,997
32,810
108,993
35,891
10,632
1,055
24,204
27,564
25,310
2,253
63,455
17,567
2,144
400.20
16,455
27,972
108,993

2026E
2,375
3,102
903.72
1,088
(181.58)
(3,039)
501.93
(4,035)
(2,163)
(1,132)
(740.42)
5,943
506.28
3172
0.00
0.00
2,265
4,283

2027E
141,307
14,688
26,613
4,466
1,646
2,883
91,012
60,445
10,963
3,694
11,883
33,905
201,752
124,268
11,164
83,790
29,314
29,236
26,983
2,253
153,504
18,594
2,144
400.20
19,135
29,654
201,752

2027E
2,627
3,082
591.53
1,174
(186.92)
(2,545)
510.75
(4,244)
(2,501)
(1,137)
(605.75)
2,657
531.60
1,672
0.00
0.00
453.39
1,041

2028E
58,622
13,668
8,256
4,757
1,332
2,045
28,563
64,739
12,086
3,492
14,147
35,014
123,361
43,458
11,722
2,967
28,769
28,909
26,655
2,253
72,367
19,633
2,144
400.20
21,845
31,362
123,361

2028E
3,076
3,116
593.38
1,256
(172.85)
(2,202)
485.28
(4,700)
(2,922)
(1,123)
(654.40)
604.65
558.18
(327.61)
0.00
0.00
374.08
(1,019)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
71,348
61,927
170.51

753
1,615
758.48
(778.34)
(3.44)
313.12
3,658
11.50
12.64
3,657
635.25
3,021
699.12
2,322
5,159
1.23

2024

(2.29)
(1.89)
1.47

13.20
4.23
9.89
7.71

78.35
53.16
1.13
0.97

0.47
4.46
0.97

1.50
(3.31)
15.65

3.70
0.35
7.46

2025
68,568
58,722
163.34

6.81
1,559
746.94
(1,099)
0.00
216.42
3,839
19.40
35.65
3,823
482.08
3,341
1,114
2,227
5,379
1.16

2025

(3.90)
4.96
(4.10)

14.36
4.87
8.80
7.52

76.51
40.80
1.12
0.99

0.40
3.45
0.77

1.43
0.17
16.94

3.86
0.33
7.92

o%%
1]

2026E
68,630
58,956
163.49
6.82
1,558
1,088
(892.19)
2.80
181.58
3,559
14.68
24.26
3,549
44755
3,102
1,034
2,068
5,420
1.33

2026E

0.09
(7.31)
(7.16)

14.10
4.52
7.62
6.30

58.22
67.20
1.46
1.08

0.47
5.20
1.42

1.33
1.53
18.02

4.16
0.31
10.47

1 IR IE 25

HUATAI SECURITIES

2027E
69,977
60,240
166.70
6.95
1,560
1,174
(769.74)
4.08
186.92
3,536
15.19
24.18
3,527
44476
3,082
1,027
2,055
5,170
1.32

2027E

1.96
(0.64)
(0.62)

13.91
4.40
7.13
5.32

76.09
69.98
1.14
1.02

0.45
4.50
1.42

1.32
1.69
19.10

4.19
0.29
11.79

2028E
71,481
61,598
170.28
7.10
1,594
1,256
(714.81)
5.08
172.85
3,577
16.42
28.03
3,566
449,62
3,116
1,039
2,077
5,289
1.34

2028E

2.15
1.16
1.09

13.83
4.36
6.81
5.12

58.66
72.58
1.35
1.03

0.44
4.10
1.42

1.34
1.98
20.20

4.14
0.27
12.34
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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 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
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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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT 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
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 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 DAHMIT T BAT. B HERRKARIKALHF RI2E KR E TR AT IEAREAITANZEAR TE R
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
# FINRA & XL FHOAITEI TR R o DATITARAE B R AE H 09 B RN N Ao B AV B /) FRAFH B, 6LA50R 8 2 3) A 41
A7 0k £ B9l

o LAFH (000498 CH): L FIERMMAMRNE . EFadfe/RLHFHEE N EARE XS BZATH 12 NA R
£ TARGYIER AT ZAT R 144A R RATHE PARIRIE 2 A

o LA (000498 CH): B HFIERMMAMRMNE) ., HAFASF/RXAKENNAERRERADZAN 12 MNAANYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (L) A, HFFLZZFIRE TR
HBaAZFR,

# 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 RNTR T LS RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FE9HLE 9 R AR FIER NI BB N 8] & B HIAE 6915 &1 500 AIRE 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, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN 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 . CHAZIPE . BARN AT, VA FiE R AR 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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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
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