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B
A%

HERHR
2026 45 /1 03 A | FEH A

N BN 2026 F—F4R: 2026Q1 £ HLE L EILAN 1,404.18 12, F
6-0.31%; Y3 £4#15E 30.26 12T, B H+0.09%; F=dF)a&44H 27.76
e, FlH-2.60%. 23 RPLEEHAELAESH 319.85 L1, Rk
+699.67%. Q1 NS4 = R AAMEIE K, LA ERILHIAE, Biia L
HEEZE BRBBY, ZMAFLAEARSENRERN, N R Lk
A @i, HERFEDAALL, RFSEHSESHRERH LA ERZENI
WK EHFEENTFR

BN BEFAE, AXHBSERATR

1) 4¥3%, 2026Q1 &%k ErE 97.27 FH4m, FlH+2.95%; HF L%
KME, HFTLAE., EAKE>A4E 23.00/1.39/5.93 7 4, Fl
+40.41%/+96.89%/+14.26%, A L LR ELEMKEH TR T M. 2)
HIsE, QL o RSN A MANE 3249 T 4%, Flb+48.34%; LA %E
AEM, N —FEBERNTHHE 9 HiH, Fb+20%. BT FE K
e 8) 2025 FuAk “AH+AL” HukdhiE ik, 3) A, LA
A Q1 4% 12.13 7 4%, FH+11.29%, EAKK4E 18.99 7 4%, R
1b-16.75%, E4E XEA T L0 LT P ARMER A,

B A% EARBILCARKE, % ASIAMERSES A

1) A58 Q1 4H#E A% 12.83%, Flrt+4.70pct, HRILF & Mfale B 2K
ERE, N RIREEWAARIL T ERE, EEHBIFRAELZRA,
2) %A%, QLW E 10.55%, Fib+1.81lpct, ALEMRIER, KP4
B8RRI 5% MR A A 3.12%/3.32%/2.86%/1.25%, [ He 4 5l
+0.08/+0.15/+0.11/+1.48pct; M4 H ME LiThER K, 272U H%A
B X5 REH-3.25 /et H 1757 et (A E222Cit¥ehR) , LA1HE
WERWR. 3) 2T RAS @, Q1 HFIkHE 2042 1L, FH-7.36%;:
MAMEE S HE A-5.04 fen (XFRHA 15.67 LT, ZAHE T&AHN
B RAMEZANBA) o 3) B E 52 5% Rt ALK S, QL
AN BV EA A A FUR AR R ILR s, FEEAE S A E 3.14%, F
3£ kb +0.23pct/+0.10pct.

BB: BMKRELEAERERLSE, YRAEREPHENR
HAVINA, A 8] 2026 FEEANA A R BANKE 5HEI L5 E. 2025
FoNE A ESBMAE 292.8 7 4H, FlH+21.6%, 55 EKH4E 65%,
FlHlbi2 4y Spct; 2026Q1 LARKMAE., HFTLAFLELEHE, TTE MK
e R AEANAELN, BTG dE, QL B REIAHAER L
+48.34%, RN T HTHRFIEK, B EAERXNES, APRERENAN
EMH, HRAETE, BRTHFXFRLTE, B Z7/ZTT KA 24 )it
FFART 25 AAITE; BELARAETR, R Z7 LT 27 548
12000 &, ITHMEHRILF SRR ER, BEBSTEATRIAT A, Ril
ARIERE A B AN IE TT AR L.

B AW B 4L

e HF AT R B A TN . H AN N 8 2026-2028 FE ok BN A
7,019.5/7,470.5/8,098.4 1L, 244 4)id% 114.1/132.0/146.7 1. 7T
PN 5] 2026 £ IFiND —H& 4 PE ¥{AH 17.7 1%, # /&3N3 K E &
RRBBAUR LA SEEINFTHR, & THE 20% FEEN, TR
2026 4 B#: PE 21.3 4%, Bt 21.13 T (4714 18.66 T, & 26 F
18.8 1% PE) . #4£# “EN” T4,

ReiT: BAMERAAM, HMHERE, BERFERTATAY.

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

B R (BF): FEAN
AR (AR ) : 21.13
REZ R R
SAC No. S0570522110001  songiingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

kan* %R
SAC No. S0570524110001  zhangshuo023124@htsc.co
m

+(86) 21 2897 2228

35 A
SAC No. S0570124110001

BERA
guochunlin@htsc.com
+(86) 21 2897 2228

E AR
AR (ART #E 44 308) 13.78
T (AR ET) 158,405
6AMAFHERIH (ARTEF) 890.44
52 A aE (AR F) 13.60-20.53
idr ]
LAER
(%) 7 %%300
28
17 f
6 W
,A (l
(5) \NJ
(16) + . . ;
May-25 Sep-25 Dec-25 Apr-26
F#RK: Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E

BN (B7) 656,244 701,953 747,045 809,844
+/-% 4.57 6.97 6.42 8.41
)2 &£\ 84 A 10,106 11,408 13,199 14,666

(a7)

+1-% 506.45 12.89 1570 11.11
EPS (5 #f # %) 0.88  0.99 1.15 1.28
ROE (%) 345 377 421  4.48
PE (4%) 15.67 13.89 12.00 10.80
PB (4%) 053 052 049 047
EV EBITDA (%) 218 155 1.07 0.04
& EE (%) 196 0.00 0.00 0.00

FHAR: AaNE, RREF LT
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s | Gy BRI 5

BA&l: T AER

AR EPS (Hxuftd ) PE (4)
B R AR 2 8) AR LxGEF (L) 2026E 2027E 2026E 2027E
002594 CH A biA ] 8,902 4.73 5.90 21.8 175
000625 CH KA F 843 0.62 0.79 15.4 12.0
601127 CH R I 1,522 5.53 7.33 16.1 121

4 3,756 17.7 13.9
E: HAEME AR 30 Bk EPS. PE #4%% iFinD — & .
FAARR: IFind, &%

B£&2: EA%HE PE-Bands B4&3: LA%H PB-Bands
(AR _ (AR ) _
LiAER LAER
85 - 23 -
- e e -
[Tl I rm=t=r -
64 +=—17__ _ TP eeee. 60x 17 La="="~"77 PR PR  cee-. 0.8x
L. - == ) 5
[ P S UL i T
- ! - 1 - = = 0.7x
43 I el i 40x
[ 0.6x
” I SN 30x 6
I Aot NS Ml e 20x 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
FA KRR : Wind, &K FH R Wind, &E5FR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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2024
602,142
197,978

69,668
15,997
28,240
77,277
212,982
355,001
60,363
84,312
19,403
190,923
957,143
511,929
53,690
162,622
295,618
98,479
36,138
62,341
610,408
58,895
11,575
56,648
205,702
287,840
957,143

2024
69,268
5,833
21,606
3,054
(7,178)
36,607
9,345
(3,503)
(20,802)
4,230
13,069
(9,312)
8,769
(15,316)
(108.16)
(797.08)
(1,860)
56,247

IS )

2025
622,954
151,046

82,053
16,496
21,042
79,640
272,677
337,254
56,585
82,632
20,391
177,646
960,207
520,469
40,600
173,742
306,126
78,433
14,598
63,836
598,902
62,493
11,495
55,636
214,831
298,812
960,207

2025
34,307
17,444
21,646

(265.82)

(13,433)
46,292

(37,376)

(27,561)

(21,786)

(21,719)
15,945

(53,218)

(13,089)

(21,541)
(80.02)
(1,012)

(17,496)

(46,139)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
628,064
168,790
34,939
18,260
31,673
98,375
276,026
332,431
61,256
76,792
18,607
175,777
960,495
508,701
47,000
187,003
274,698
74,579
10,743
63,836
583,280
70,099
11,495
55,636
228,140
307,117
960,495

2026E
41,630
19,014
18,689
(420.45)
(13,238)
20,735
(3,150)
3,321
(6,107)
(4,671)
14,099
(27,207)
6,400
(3,855)
0.00
0.00
(29,752)
17,744

2027E
686,347
190,327
89,568
18,729
24,429
89,866
273,428
325,069
65,334
70,784
16,300
172,651
1,011,416
541,137
47,000
194,464
299,672
71,064
7,229
63,836
612,201
78,898
11,495
55,636
243,540
320,316
1,011,416

2027E
19,925
21,999
20,376
(1,038)
(13,860)
(5,117)
(2,435)
4,296
(5,468)
(4,078)
13,843
(2,683)
0.00
(3,514)
0.00
0.00
830.80
21,538

2028E
742,341
248,504
45,406
21,369
36,389
113,599
277,073
319,297
68,443
65,084
13,442
172,327
1,061,637
570,154
47,000
217,853
305,300
67,827
3,991
63,836
637,980
88,675
11,495
55,636
260,649
334,982
1,061,637

2028E
58,563
24,443
21,328
(1,672)
(13,975)
30,376
(1,936)
1,369
(8,671)
(3,109)
13,149
(1,755)
0.00
(3,238)
0.00
0.00
1,482
58,177

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
627,590
556,450
4,931
20,080
21,108
3,054
(3,164)
2,356
7,178
10,376
699.21
564.35
10,511
4,678
5,833
4167
1,666
33,049
0.15

2024

(15.73)
(59.99)
(88.19)

11.34
0.93
0.58
1.44

63.77
(12.48)
1.18
0.72

0.64
9.12
3.26

0.14
6.03
25.04

95.06
0.55
3.29

o%%
1]

2025  2026E
656,244 701,953
580,944 623,054

5,641 5,616
20,898 21,761
22,453 23,164

(265.82)  (420.45)
(5.682)  (3,000)

6,605 3,500
13,433 13238
25432 27,012
602.37  650.00

1,126  500.00
24909 27,162

7,465 8,149
17,444 19,014

7,338 7,605
10,106 11,408
48272 45431

0.89 0.99
2025  2026E
457 6.97
145.10 6.21
506.45 12.89
11.47 11.24
2.66 271
3.45 3.77
4.38 467

62.37 60.73

(11.39)  (22.12)
1.20 1.23
0.66 0.63
0.68 0.73
8.65 12.00
3.45 3.45
0.88 0.99
2.08 3.62
25.99 26.72
15.67 13.89
0.53 0.52
2.18 1.55
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2027E
747,045
658,844
5,976
23,158
24,652
(1,038)
(3,552)
3,000
13,860
31,277
650.00
500.00
31,427
9,428
21,999
8,800
13,199
50,766
1.15

2027E

6.42
15.79
15.70

11.81
2.94
4.21
5.36

60.53
(27.23)
1.27
0.73

0.76
12.00
3.45

1.15
1.73
27.87

12.00
0.49
1.07

2028E
809,844
712,127
6,479
25,105
26,725
(1,672)
(3,548)
2,500
13,975
34,768
650.00
500.00
34,918
10,475
24,443
9,777
14,666
54,574
1.28

2028E

8.41
11.16
11.11

12.07
3.02
4.48
571

60.09
(40.20)
1.30
0.73

0.78
12.00
3.45

1.28
5.09
29.14

10.80
0.47
0.04
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R

PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BB PT R R 0 & LA 4 R B BAEATIR B . H72 &, AR A ROFAE& %
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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 AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA 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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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 BB ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE TR BAFFDRAR
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, 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 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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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
HHZEFANLT S “(B-Z2UREFHE.

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFE R THRAFA RKIBE T PTIRE 0
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
F BRI &) % 32C K09 R LA RIER NI E M E N S & B FIEOE LI R . RIS INT T A
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: NG T A K 15% L 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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REEREE

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

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

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



