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2RO BT, TR R 26Q1 L E AN A ATFIE . PPOP 45| B tt+9.72%.
+16.50%. +18.39%), ik 4 Hl4k 25A+2.56pct, +0.72pct. +9.91pct, #
EHRATAEITH LR, N8 —FERAABREZER ROTE A 17.4%, R
b2 260bp, BAAARSE, TEXEEQKE: 1) FRRT LS LR
REREK; 2) BLEAK 25 FHTEM; 3) MEHELH0ZTEHZ,
BH R RITHRE LSRR 4) TERERE, PARERNEH XK
R, N E MG ITE, R BT IR4%,

BRERRA, LEZRNER

3 ARETA. BEK. EAEKXRSAIRL+11.26%. +4.18%. +10.45%,

¥R 5 HE 25 4 K+2.99pct. +2.13pct. -3.69pct. —F A AR H &
kR AFRBATL S, RERVEH T REBLSFA M, SREAE,
HFHRBEETDERNL, FA+8.1%. ¥ X H = LA AMFAL KA A,
%20 AT 26Q1 A 84X NF 16+2.57%), 3#Fi%i% 25A+1.93pcte —F &
% 8. £ % 2.05%, 3Rt 25Q4 T 4T 4bp, %% 25A & £+2bp, EIKEEZRE D
B 25 FAE M. 26Q1 £ &7 F kA F N 4.31%, 3k 25Q4 T 4T 9bp;
26Q1 it .8 fi ik A FE H 2.09%, 3Rk 25Q4 TF 4T 10bp, M ARLAL,

Mg E =R, BT RIE

20T, 26Q1 3E AR H+17.47%, 3% 25A+1.73pct, H B
HEETIE, %A, 26Q1L B IRSIFFRRBAT L 43R KT 5 b 5105
7 &b 5 % BN A B He-1.1%/+24.4%/+0.7%/+34.1%, %% 25A 4
%/-0.8pct/+7.3pct/-12.6pct/+5.8pCto IR HARAT b S Ao it 5 & 2 Ak 53 6] T £
B#id. MEHZELFERNERIHERK, HHTHT o ZAFFEANGE
P ENRE, WAHER BN K 37%, BITHRELSIEK 20%, K57
FEHL, W ERRFTHENNYE, AFRRBITLEHRZBREN. FKTH
BANKEFHTF, 2 25 FRABHEAHY R, —FE R AN 53.2%, Rt
-340bp, BERAKE.

KTEREHERNK, FHER A

26Q1 K RAT % 1.95%, % 25 5 K TF 4 10bp, TR F;R L& &, 26Q1
KIK&F ZFE T0%, Rk 25 F K+2pct, MIGIKANRE /) A Bresk ., 26Q1 SF
Az B AR Fe+7bp £ 0.32%. 26Q1 # % & KR 4 s EIRIL 25Q4 F 47
111bp £ 0.18%. 26Q1 fZ X BAAA 2.96 7L £ T, Rl 3641 77 £ T,
FZRAGEY R RO IR AT IEE 1.910E TR, Fnosd
W B A% ARAT L -89 4K B RO = 3R A A F S R &Y BT . 3 A R
SRR RFEAFE K RERFE N HE 25 5 K-0.74pct.-0.81pct £ 13.4%.
19.8%, F XM= MHrh, ®atEE A 58bp. A8 4 Hie5] 26 FikEA
FI AR A =R (ROTE) #& T 12%.

¥ 2026 5 B 4% PB1.25 4&

BTN LEHE o RIBE, RNAMN 26-28 F )2 &4 A 1E 5 F A
5,231/5,949/6,649 & 77 £ 7., 26 35 BVPS #M{A 24.75 £ & (& AT{A
+1.3%) , & 26-28 4 PB %1% 0.98. 0.89, 0.78 /&, b _Liv4-4T
2026 F Wind — & PB 3144 1.07 /& (2026/4/30) , X FNEH 2%
HTFARENuTY, KM% F 2026 4 B4: PB1.25 12, BAR# 242.24
B H (EALBTICE 7.83; A4 26 F B4 PB1.20 12, BAR 229.94
BH), EH R PR

AR T BFAE AN AR, G EARREAY.

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

BFEPE(BH): £
BARS G ) : 242.24
AR EA

SAC No. S0570514040002
SFC No. BPN843
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SAC No. S0570524070008
SFC No. BUB018

shenjuan@htsc.com
+(86) 755 2395 2763

7R
heyating@htsc.com
+(86) 10 6321 1166

Tt R T YN
SAC No. S0570126040036  shenshiyuan@htsc.com
REAEE

&S (BT KE4H308) 190.80
A (BHET) 423,579
6 MNAFH AR (BTHE ) 209.46

52 B (B D) 108.20-206.00

R A H B

—_—ir
(%) 16 4 A4
81
60
38
17
5) . . .
May-25 Sep-25 Dec-25 Apr-26
FA R R S&P
ZE MM FAR G H1E
2HFE (£70) 2025 2026E 2027E 2028E
FAN () 20,942 22,411 23,996 25,810
+-% 716  7.02 7.07 756
Jag 41 (87%) 4558 5,231 5949 6,649
+-% 26.86 14.76 13.73 1177
RRFHE (%) 205 195 185 1.80
BOo—RFARRL 1412 1424 1432 1482
£ (%)
ROE (%) 10.02 1124 1262 13.53
EPS 225 278 339  4.09
PE () 10.84 874 717 596
PB () 1.06 098 089 0.78
MEE (%) 288 347 378 359
FHRB: NN, B RRIAM
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B&l: T EFRTHEERBATA (2026/4/30)

K R AR 2026 4 PB 414 (4%) 2026 4 PE %14 (4%)
0005 HK LR 1.53 11.31
0023 HK H BARAT 0.39 7.01
2388 HK 4 A 1.28 11.57
F34E 1.07 9.96

iE: 2026 SF PB 1644, PE #6143 % Wind —&
A RR: Wind, £EFR

B42: #&irkHE PE-Bands B43: #ir£H PB-Bands
(%) (% F)
EATEA EiTRR
419 219 A
______ -* - - -
]
315 1 R S 25x T L P e 1.3x
] -
L - — — 20x - - - 1l
P | ==
210 A - r—_ . ! 15x 110 0.9x
-=1--1 10x 0.7x
105 Hp—"""= = 55
:——\_r—’—’r——‘fr—,{ 5x 0.5x
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
WA KR S&P. R R KA KR S&P. ERFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

Al &

SiHER (ELBF)
R 2N

) BN 5
B m
AR A
P35
BALB K

J=Ez 22 2 R

T = ntk
RIHEE (RLEF)
ES o

kA3

I

& ftk

BAK

BRAT ) R AR

& B2

AR

2t EE

PE (4%)

PB (4%)

EPS (£1)
BVPS (£ 1)
BRREA) ()
& E (%)

TR A A NE R

S
At

£

2024

7,041
(1,972)

(1,135) (737.00) (1,059) (1,129)

3,593

2024
849,688
281,032
151,052
798,404
489,889

25,400
51,284

2024
15.04
1.06
1.62
22.92
0.42
1.74

iRl

G e 55 AR HTIF W] R IR B — 3 7,

2025 2026E 2027E 2028E
19,543 20,942 22,411 23996 25810
11,112 11,184 11,240 11,431 11,774
(12,502) (13,304) (13,368) (13,721) (14,360)

7,638 9,044 10,275
(1,866) (2,152) (2.462)

4,558 5,231 5,949

2025 2026E 2027E

11,450
(2,776)
(1,132)

6,649

2028E

919,955 920,626 948,244 976,692
286,788 298,283 307,231 316,448
166,956 167,078 172,090 177,253
865,369 866,149 892,430 918,198
561,007 561,513 578,550 595,255

30,846 30,874 31,811
54,586 54,476 55,814

2025
10.84
1.06
2.25
22.97
0.70
2.88

2026E
8.74
0.98
2.78
24.75
0.84
3.47

2027E
7.17
0.89
3.39
27.28
0.92
3.78

1 F b —A2 [ 5

32,729
58,493

2028E

5.96
0.78
4.09

31.02

0.87
3.59

RIS EoEa

P4

HRE (%)

N

Ak

AN F B
EELEA
JEE: S S IR
BARAE (%)
ROA

ROE

ARAEN
FRANLEH (%)
A BN N
ARAN L
BARAR K2 AN
FERE (ELEA)
S B A
NS

RS HE (%)
FRGEFLEFEE (%)
FHREEE (%)

fZ R A (%)

FA (ELBA)
s — B R
—RF KA H;

W AS R

RWA

s — R AR E (%)
—BFARAE (%)
FRERE (%)

B0 £ RIE %
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2024 2025 2026E
(207) 205 401
(1.52) 1452  0.09
834 065 050
1227 641 048
0.34 2686 14.76
043 052 057
713 1002 11.24
63.97 6353 59.65
56.86 53.40 50.15
63.97 6353 59.65
(5.81) (352) (4.72)
4904 4061 3,840
6,203 5964 5,891
217 205 195
79.06 68.09 65.18
174 142 1.29
040 026 0.35
35,190 36,440 36,760
41,672 43,949 44,269
53,091 53,091 53,551

247,065 258,031 258,219
1424 1412 14.24
16.87 17.03 17.14
21.49 2058 20.74

2027E

3.00
3.03
1.70
2.64
13.73

0.64
12.62
57.18

47.64
57.18
(4.71)

3,727
5,753
1.85
64.78
121
0.37

38,077
45,586
55,009
265,966
14.32
17.14
20.68

2028E

3.00
2.89
3.00
4.66
11.77

0.69
13.53
55.64

45.62
55.64
(4.39)

3,644
5,762
1.80
63.25
1.15
0.36

40,592
48,101
57,660
273,945
14.82
17.56
21.05
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R
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AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 (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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o FATHM (2888 HK) : HHemisit (FH) AN LF 08 AR AL KXFEN 8 £ AIRE KA B 244769 8]
LR B RAE KRR EREE

o HXEZMNWERL, HHAELRLRIER (FH) AR GHE T https://Iwww.htsc.com.hk/stock_disclosure

HEHZEFALT S “RB-Z2LEFHE” .

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
) AN ERIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
MENE N T. £HRIEA (FB) ARNNRZAIGONITREA £EE2aLE (FINRA) SATIT6 M T4, T
BB TRAIER (£H) ARANSWHRBEAR, BRTHRIL FINRA £ T o0#ITF 54709848, A& @A
BRYIERGRA . ERIiLE (£B) ARNIRELABIREBRIZRARANH LT T NG, BHALFEREDA
PR G & FF N8 AEMABEMNERIELA (EE) AR SDIKE LR E A 23 AR E AT FAEFTIE R # TR B A
+, maAdERIER (FB) ARA#TS,

$E-E2EEHE

o HHMITILIE. B AT AARARKAL I RIERIRE TR BAAFGIER IR TANEGBAR . EF XM 5477
BAR AL BRI BT IR B A AT IE K R AT AT RALITAR £ 4 #) 5o AE b AT AR & 49 48 £ AL 70,45 FINRA
Z ST A6 R R o D ATITARIE S 508 69 AN Fo B AR /) IRATH B, ELIEIR B 2 3] F 44T Sk 409K
No

o BATHE M (2888 HK) : M RFIEFRMA A MRS HT 0 8] Ao/ R IKZ 2 8] /£ AR KA B 4244769 3] E F T
B AFIERANERES

o HRILKNA IS LT N fa/ RAFRET N F]), BRIXTHEAA FRKEHNKXNEEF B E AW EERIERFTR
B ENSWIERINTATLRE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
EZAMGE (RBHTAR) .

o HRIEAMMARMNSG ., LFAF/ELBEENE), RIRABRELE, TF kR TROBA ARE T HTRE 0
TR (BUEFARRIE) KT, HTRAIEAEHSARZLIER (B0 o BR, HFHRZERITH
BAEA BT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI IBIcE B R Bay e R R (37
) 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, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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 . CHAZIRE, BARN AT, VA FiE R AP 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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REEREE

FH: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHE GramdR) AR S LA FHIREaE I EMEGFT AT HRSFTIE, FALRB LY SMIE, %
FIFTIE% 5 A 202233398E

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 T T IR KA KA 23R 28 5 R-F 4R KR A 2 18 &/
WRE AL 100032

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

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

E L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETHRR AT 18 SHRA ) E 4 23 B4R ERmAL: 200120

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

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

HEEBER (FH) ARASE

HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

BHEIER (EE) ARAE

(BN A KE 280 5 21 4% (4249 10017)

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

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

ERIEK (Hm) AR

BB ek 15 KA, #08-02, #4238 018981

%.7%5: +65 68603600

£ : +65 65091183

https://www.htsc.com.sg

ORI A 20264 4 Fe ik 5 I A9 7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



