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HERHR
2026 45 /1 02 B | 7 H A

=R &
FEBKS

FRKF KA —FHR, 2026 F QL FHAE I 16.89 1T (yoy+0.55%.
00g-13.66%) , Va4 #] 2.69 /¢ (yoy+10.63%. qoq+818.13%) , %
A RATAT TN X A (2.37~2.61 e ) EFR, FedE4 A 237 12T
(yoy+14.24%) . # &35 K% = At 24, &A1k H 2026-28 5
NS BARRIERK, NEABOH E R EIRT 5 KA K G
2010-2025 Fik &bt 59% A, KL 5ae BB A i ERAS
HRo %R “ENT TR,

2025 F Rk HAREERK, F2KBE LR LGRK

2025 4§\ 875 KA FAL N 44.88 12T (yoy+8.79%) , #:H K% 18.28 1L
wh, (yoy+5.53%) , *Z 4 2.46 7T (yoy+3.09%) , £4]% 33.25%
(yoy+1.14pp) ; A R K4 E N 18.61 12T (yoy+3.46%), & XK& 6.82
fzor, (yoy+4.10%) , 35 #4H 2.73 © (yoy-0.18%) , £41% 12.96%
(yoy-0.62pp) o /8] # At KR B, A5 T4, 2025 5%
WK S RN S F RO, ARERNE, FRBFKALHER
f K% AE /1 A 598.945/343.72 7 7 &, B H+67.65/14.81 7 = K.
[ & £ A3 o3 KR KM R T LA, KM NI KEBETENH AL
B, WL K,

2025 $/1Q26 A HALAR L E, A H X HEZ PR E

2025 £/ 8] B M ARA T 17.70 72T (yoy-24%) , EEIKH|F KA
BHFLRAWARY, FAFL MEBREZ. AHE AL ekBT > L
Aegae, BR) 12.72 ¢ (yoy-55%) , A § 4R A 4.99 121 (2024
#-4951t, FlbiEE) . 2025 F DPS0.127 . (2024 4 0.131 )
o erpbds) 75.37% (2024 4 80.09%) , %42 2010 S B 77 vAk & sbAp) ok &
%, 1Q26 N84 EILAHSH 6.46 Lt (1Q25 # 0.46 L) , &
FFX 6.311x (1Q25 % 3.051eT) , AHALAZL 0151t (1Q25 A
-2.60 e, FlrbdsE) , KAVIAH B HIAER @IFH LIE N 8] Z bk .

B AN 5 4E4E

HAVE R LN 5] 2026-27 SF )7 804 AN 8.64/9.04 1z, A 2028
F)a %A AR 9.40 12T, 3 EPS %4 0.18/0.19/0.20 7T, 7Tt/ 5] 2026
FA PB XA A 1.06 45, # &N 3] 2010 F L7 vAR ik B b5 348 59%,
Bagaa, 473 2026 4 1.46 412 PB, B 4= 5.30 ©. (A[{4 5.52 7,
3t 5 2025 4 1.53 45 PB) , #4# “FEN” 4.

ReRT: ERENRERZRFTRKEEZE TR, KNTRATEE, X
REIH, 2T %,

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

BFIPE (AH): EN
B AR (AR ) 5.30
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
HEM (ART RE 4 A 308) 4.43
A (AR T E ) 21,264
6AMATFH AR (ARTAET) 55.01
52 B AT B (AR T) 4.32-4.99
R A H B
ETRAKS

(%) 7 %300

28

19

10

1 '“W

8) . T d

May-25 Sep-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BN (BF) 7,524 7,769 8,022 8,259
+-% 750 325 325 296
)3 B AN 8) %0 808.79 863.82 903.66 940.19
(87)
+-% 302 680 461 404
EPS (R #f # %) 017 018 019 020
ROE (%) 472 500 515 528
PE (&) 26.29 2462 2353 2262
PB () 124 122 120 119
EV EBITDA (%) 9.07 874 922 825
MEFE (%) 287 306 320 3.33

TARR: N and. RN
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B&1l: T dE{Eak

oA TE(E ) PE(#) PB(f#) ROE(%)
B ERG B E R AR (%36 P #) (% 3 #) 2026E 2027E 2026E 2027E 2026E 2027E
600461 CH BRI 10.28 13201.1 10.5 10.1 1.10 1.04 12.2 11.9
000598 CH LRI 6.90 20589.7 9.4 8.6 0.90 0.84 9.8 10.0
601033 CH KSR 15.43 13887.0 14.3 12.7 1.21 1.16 8.8 9.6
601827 CH Z IR 8.24 13776.7 10.7 10.1 1.01 0.95 10.4 10.3

¥4 11.2 10.4 1.06 1.00 10.3 10.5
E: ek a) AAR AR RIAN: HBRE 2026.04.30.

T

¢ Wind, 28 nE, £ R
B4&2: BLRMARFWLHER B43: BEEAFBARLER
(A7) (%) (A7) (%)
9,000 - m— LA yoy - 20 2,500 - — 3 A A yoy - 30
8,000 A L
15 2,000 A ©
7,000 A ’ - 10
6,000 - - 10
1,500 - o
5,000 A
-5 - (10)
4,000 A
1,000 A L (20)
3,000 A -0
2,000 A 500 A r (30)
HE)
1,000 - ©) r (40)
0 - L (10) 0 - - (50)
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TR RR: Wind, &7 KAERB: Wind, £RFR
B%4: £KK% PE-Bands B#45: ¥KXK% PB-Bands
(AR ) (ART)
FRKS FRAK S
17 A 7 A
-'-l‘h - el T VmaT ===
(-7 Ry g ol et
13 --=-=  ====- 45x [ A i Wy - Y iy e 1.7x
[}
L | - — = 40x - — = 16x
=
P e I S0 4
8 rCES rmtam——— 30x 3 1.4x
s o - -
e | R — 25x 1.3
4 ~= Nt 2
i 15x 1.2x
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 KRR Wind, %R Fp kR Wind, 4
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
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,595 5,946 5,529 6,290 6,623  FIMKA 6,999 7,524 7,769 8,022 8,259
A 1,798 2,184 2,436 2,328 3,342 FLRA 5,043 5,362 5,551 5,741 5,925
B 1,104 2,061 1,207 2,167 1,307 B LAHL A0 130.11  144.96  149.67 15454  150.11
FeAe 3 R 23275 19225 24655 20653  250.95 FLkA 12557  131.83  136.11 14054  144.70
FAAT TR 2 18.18 19.60 19.40 20.87 2060 FEFEA 80489 84593  850.09  869.74  887.20
A 31473  189.04  386.58  208.73 40575 M4 %A 24858  261.69 22955  208.71  184.57
FARA T 1,127 1,301 1,234 1,358 1,288 A BUMEMRK (10.75) (1.69) (1.75) (1.80) (1.86)
FERFF A 29,268 29,350 28,834 28,148 27,256 AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 2,676 2,833 3,145 3,441 3,735  #FHAE 19376 22533 22533 22533 22533
sy 19,764 19,468 18,279 17,059 15769  EkAlH 927.22  989.50 1,060 1,112 1,159
R 4,514 4,533 4,888 5,128 5247  FdISPKA 100.00 88.30 88.30 88.30 88.30
HAAEFEAD R~ 2,315 2,516 2,523 2,521 2,505  Faksh ok 19.75 35.89 35.89 35.89 35.89
= 33,863 35297 34,363 34,438 33,879  AIHER 1,007 1,042 1,113 1,164 1,211
s 7,744 6,115 5,518 5,950 5774  FRi3AL 21533 22609 24147  252.61  262.82
B 514.82 22.39 2239 74220 2239  AAHE 79213 81582  871.32  911.51  948.36
A IR B 1,720 1,451 1,832 1,563 1,941  JHBEAME 7.05 7.02 7.50 7.85 8.16
A E A Bk 5,509 4,642 3,663 3,645 3,810 VA 84 A1 785.08  808.79  863.82  903.66  940.19
ekt A4 8,869 11,878 11,281 10,662 10,013  EBITDA 3,289 3,575 3,478 3,321 3,421
K Ik 6,336 6,113 5,516 4,898 4,248  EPS (AR, H%A&) 0.16 0.17 0.18 0.19 0.20
HAudE R A 2,533 5,765 5,765 5,765 5,765
Il S-ai 16,613 17,993 16,798 16,612 15,787 EEMFE
VMR G 141.63 14526 15276  160.61 16877 &XHFK (%) 2024 2025 2026E 2027E 2028E
A 4,800 4,800 4,800 4,800 4,800 Ak#H
FANR 4,809 4,763 4,763 4,763 4,763 Bl (3.52) 7.50 3.25 3.25 2.96
B4R 6,974 7,023 7,238 7,462 7,696  FakAliE (23.88) 6.72 7.16 4.84 4.23
)3 B B B R R 17,109 17,158 17,412 17,665 17,924 3B/ 8441 (27.88) 3.02 6.80 4.61 4.04
R A AR AR S 33,863 35,297 34,363 34,438 33,879 #HAILH (%)

ERIES 27.95 28.74 28.55 28.44 28.25
ALRER EEIES 11.32 10.84 11.22 11.36 11.48
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 4.61 4.72 5.00 5.15 5.28
2EEHAE 2,332 1,770 4,243 1,695 4,168 ROIC 4.22 4.12 4.63 4.70 5.35
A 792.13  815.82 871.32 91151 94836  4:ftie S
A 18 e 4 2,009 2,266 2,130 1,942 2,020  F~ AfRE (%) 49.06 50.98 48.88 48.24 46.60
%% R 24858  261.69 22955  208.71 18457 4 fifkiLE (%) 56.94 63.63 51.19 51.53 37.48
#F MK (193.76) (225.33) (225.33) (225.33) (225.33) AFHE 0.59 0.97 1.00 1.06 1.15
FEFEE (530.22)  (1,434) 1,155  (1,227) 1,154  #FHkF 0.51 0.88 0.87 0.96 1.02
HezE s 5.96 86.67 81.77 84.54 87.13 HiE#H
BREHRLE (2,675) (1,667)  (1,385)  (1,028) (899.13) E K FAHE 0.21 0.22 0.22 0.23 0.24
FARLH (2,827) (1,272) (1,028) (931.26) (790.52) Rk IKH&E A E 7.04 4.76 4.76 4.76 4.76
KB (12.86) (303.52) (312.51) (295.48) (294.72)  FATRKHK A E 2.94 3.38 3.38 3.38 3.38
Az e 164.67  (91.79)  (44.48) 199.17 186.10  HREAAF (ART)
HF{EHAE (897.98) 237.10  (2,605) (774.69) (2,254) B E(RAHEF) 0.16 0.17 0.18 0.19 0.20
FE il (630.18)  (492.43) 0.00  719.80 (719.80) AWM ZFALA(RHHE) 0.49 0.37 0.88 0.35 0.87
K% 857.47 (222.66) (597.18) (618.67) (649.53)  ANLA I E (KA HEE) 3.56 3.57 3.63 3.68 3.73
438 R 3 Ao 0.00 0.02 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.83)  (45.27) 0.00 0.00 0.00  PE () 27.09 26.29 24.62 23.53 22.62
HAE T e (1,119) 997.43  (2,008) (875.83) (885.07) PB (4%) 1.24 1.24 1.22 1.20 1.19
A 36 o 3R (1,241) 34032 25191 (107.62) 1,014  EV EBITDA () 9.49 9.07 8.74 9.22 8.25

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



HUATAI SECURITIES

» | KX 1
A% (601158 CH) L Ly ERIES

R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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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FRA% (601158 CH) @l W5 Illl ﬁf:ﬂg.i

RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2026-F 4 32 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



