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L EFR £
2026 5 A 038 | FEAH AE RN

N8 KA 2026 F—F 4 FHE LB 36.39 2T (yoy+3.42%, qog-
11.48%) , Ya#& 44 2.03 1 (yoy-4.57%, qoq+5.73%) , F=dkla#4%
#1 2.00 127 (yoy-4.29%, qoq+3.67%) . 28] Q1 Bk E#H EX K, L4
FIGHAEY, MERRNELITAMERSFE, RPBE, NEsSLk
5 A BHERE, SBRXGQRGA BT RRAEE ASP, Rl K555 Bl
BANSAT I T 0], fH “ENT L,

WNS%: Bl yoy+3.4%E & EH K, B LS 26 5472 EA

1) 26Q1 &4k 36.39 1 (yoy+3.42%, qog-11.48%) , KL T &%
AEETHEEA 25Q04 A% (41.111e) %k RE, HMHI]
BRI/ BEHFH SRR ESEKXE (£ F 2025 F T IKE 5 A
+42%/+42%/+318%) , A Z AT b AE GAUE AR AL S S B P HE T R A A e
B, N FEREFRM4LLFEHFHESE TR, 2) BEHLEFHENTRE
W, 25 F O ML S ORI AHR, 4 5] B AT 26 SRR LA A4 & 26 F
4 | # A EREMTNE), & 25HL H NGB RE N A, #t—F
T & B A L - K 3R AR B

BRI EARFRLNKE, WHEFAREHEH

1) 24 FIE 445 5 5% 26Q1 £4] % 20.23%, F) 3 rb+0.73pct/+0.11pct,
Tk L AAE B obfa 20% L. RAVRIRT £ 2% 5 T HIN T AN
TTHBER, REA/MKREHRRLBA RN KE (256 FREALHF
yoy+2.35pct. T# £ 4] % yoy+0.89pct) , LM RILFHE LA, 2) Wi
% 13.98% (F] 3R +1.33pct/0.02pct) , 454& /5 3I5F B 4% I E 551 A4
0.71%/6.70%/5.13%/1.44%, F) tt.+0.07/+0.02/+0.39/+0.85pct, ¥ k. +0.06/-
1.58/+0.58/+0.92pct, H# M % % M 0.52 1. (F Hk+153.00%, 3Fit
+145.60%) AAZER I BHE, KAVAA T E RN E B bk o) A2
HAE 4T,

AR+ RBRB LR, FAHANBAITFZHE

1) B myik: RIEANNE, BHTHEEF 1.181c£ L. EEFH
128E 1ICEL. SRBEHRF 4,200 F £, #HINFRELEmE, A
2026 F 1 A#RX HRRETPiF, BEERLTALS, 2) SETKHEE
I N 8L R AR SN A A RE AR AR R AE AR A LA ASP, 2025 S
Az % R JE N 6.74 12T (yoy+42.02%) . 14 % s 30.80 1z
(yoy+42.14%) , #i e EMAEA ZIRFINLE M HEAL . 3) PLBE AT BT
Fim R E ] 2025 F 12 A% 2 F M ARG LR AR RN S, 2026 £ 1
A 5PE i B F R AN IR EIREAXLTALE, FHRF 2026 5742
A MBEALSEE LT E”

B AN 545

EAVEBFR BANFN, F N 8) 2026-2028 & kg A 191/233/268 1
7, VEE%A)E 10.8/13.5/16.2 12 T; T/ 8] 2026 4 iFind —#& 41 PE
¥4 35.6 15, %4 T/ 5] 2026 4 35.6 /& PE, H A= 75.19 . (#T44 76.00
T, 264 3594 PE) o %H “ENT WHH

R T: BFFBIBIMI BINTT RN AIH . RAFNAEL S

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

BFPR (AR : EN
B A= (AR ) : 7519
RFEZF R
SAC No. S0570522110001  songlinging021619@htscoom

SFC No. BTK945 +(86) 21 2897 2228

wA* R R
SAC No. S0570524110001  zhangshuo023124@htsc.co
m

+(86) 21 2897 2228

IRABE
SAC No. S0570124110001

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

E¥S &

A (ART HKE4 A 308) 61.40
T (ARTET) 31,323
6 /NAFHE AT (ARTEF) 1,092
52 AL E (AR ) 40.70-103.71

R & Y B

e 7 RN

(%) #i%300

160
120
80
40

0 ~ N
May-25 Sep-25

Dec-25 Apr-26

AR : Wind

ZE MM AR5 1L

4#HEE (AKH) 2025 2026E 2027E 2028E
AN (BF) 15,524 19,089 23,314 26,788
+-% 17.04 22.96 22.14 14.90
V3 BN 8441 815.07 1,079 1,347 1,617

(B7)

+-% (16.54) 3235 24.89 20.00
EPS (& # #5%) 160 211 264 317
ROE (%) 10.77 12.74 1401 1473
PE (4) 38.43 29.04 2325 19.38
PB (4) 423 369 325 285
EV EBITDA (f%) 19.83 1671 1345 11.17
BAEE (%) 000 065 081 098

FHRB: N E)nE SRR LTM
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ki EPS (L% )
Lkft P (L) 2026E 2027E
603997 CH YR A A 155 0.68 0.92 17.8 13.2
601689 CH EEER 1,045 2.00 2.46 30.1 24.4
002050 CH EX £ 1,889 1.14 1.34 41.1 34.9
603119 CH TR E 300 1.11 1.57 74.1 52.6
600660 CH A AR I I 1,495 4.02 4.67 14.7 12.6
155 35.6 27.6
M E 2026 F 4 A 30 Bk ; EPS. PE #4#%% iFinD —& .
K IFind, EHZFR
B%2: # %M%M PE-Bands B43: #RB4H PB-Bands
(AR T) ) (AR )
RN — H R
109 - 129 -
82 4 T g N meee- 45x 7 4 me=fT 3 7 eecece- 8.3x
= = = 40x - = = 7.0x
55 1 30x 65 5.7x
25x 4.5x
27 4 32
15x 3.2x
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
FoH KRR Wind, % &5F L A RIR: Wind, 4R 5
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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il 83
2HFE (ARTFEF)
RHF~
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FAR BT~
ik &~
KT
&I
A

F Az I~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR
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V3 s H N B IR AR
PR g %P & ]

=
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ALRER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
ERKEHAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
A 36 o 3R

<3 A
A

S
ht

£

2024
10,231
1,521
3,706
2227
415.95
2,710
1,856
5,681
7.46
3,812
378.11
1,484
15,912
8,113
150.10
4,618
3,345
2,146
911.63
1,234
10,259
47.71
487.30
2,108
2,963
5,606
15,912

2024
1,293
973.74
415.03
115.38
2.07
(245.62)
32.62
(1,468)
(1,487)
(3.50)
22.11
324.75
49.62
443.34
0.00
0.09
(168.30)
134.31

2025
11,158
1,242
4,145
25.34
374.74
2,921
2,449
7,260
4.51
4,762
521.27
1,973
18,418
9,048
24.02
5,511
3,514
1,905
1,405
499.87
10,954
52.04
510.14
3,256
3,632
7,413
18,418

2025
768.23
804.18
643.57

62.60
3.17
(803.20)
57.91
(1,219)
(1,127)
0.00
(92.12)
41.48
(126.08)
493 64
0.00

1,148
(1,474)

(378.15)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,197
492.04
5,509
33.20
597.50
4,027
2,538
8,174
5.64
5,609
556.99
2,002
21,371
11,084
24.02
6,987
4,073
1,733
1,233
499.87
12,817
62.93
510.14
3,256
4,515
8,491
21,371

2026E
1,578
1,090
677.27
7758
0.00
(333.67)
66.81
(1,591)
(1,458)
(1.13)
(131.73)
(736.38)
0.00
(172.06)
0.00
0.00
(564.33)
(750.06)

2027E
14,425
593.35
6,282
38.29
589.97
4,435
2,486
9,434
7.05
6,804
602.40
2,020
23,859
12,570
24.02
8,233
4,313
1,578
1,078
499.87
14,148
76.54
510.14
3,256
5,618
9,634
23,859

2027E
2,618
1,361
829.75
106.27
0.00
239.79
81.60
(2,090)
(1,948)
(1.41)
(139.92)
(427 .44)
0.00
(155.35)
0.00
0.00
(272.09)
101.30

2028E
16,520
589.65
7,266
43.85
774.42
5,278
2,568
10,349
7.25
7,741
649.60
1,951
26,869
14,433
24.02
9,237
5,172
1,347
847.61
499.87
15,780
92.87
510.14
3,256
6,942
10,996
26,869

2028E
2,509
1,633
1,004
136.76
0.00
(359.28)
93.76
(1,919)
(1,766)
(0.20)
(152.66)
(593.00)
0.00
(230.24)
0.00
0.00
(362.76)
(3.70)

1 F b —A2 [ 5

F)i8 %

sitEE (ARFET) 2024
L2 &N 13,264
Bk R A 10,658
B Ak AL o 65.99
2% a0 79.16
F2% R 691.20
%5 A 115.38
o RALAR K (7.19)
NRMAET A I (0.07)
B FAE (2.07)
& A A 1,124
B ALIN 0.52
Flshx b 18.02
A3 R 1,106
BT AFAL 132.46
b b 973.74
HRE AR (2.89)
13 B £ 8] A 976.64
EBITDA 1,599
EPS (AR T, #XK) 2.00
EEMHILE

RIFE (%) 2024
ARKEES

2N 25.46
B A 21.10
13 B £ 8] A 21.24
KA (%)

EXIES 19.64
RS 7.34
ROE 17.22
ROIC 13.31
2 ]

=R E (%) 64.47
B RHIE (%) 23.66
AL E 1.26
R LE 0.84
BERS

EFEREE 0.90
2K ) B 3.98
oA K 3K R 45 242
HRAHF (ART)

R (R AT 1.91
HRLBE N R(RATHRE) 2.54
FRA R (AT ) 10.99
1AL %

PE (%) 32.07
PB (4%) 5.59
EV EBITDA (#%) 20.45

2025
15,524
12,729
75.09
99.55
987.74
62.60
(8.41)
(0.02)
(3.17)
916.71
0.79
21.11
896.39
92.20
804.18
(10.89)
815.07
1,641
1.66

2025

17.04
(18.42)
(16.54)

18.00
5.18
10.77
9.78

59.47
15.81
1.23
0.83

0.90
3.95
2.51

1.60
1.51
14.53

38.43
4.23
19.83

o%%
1]

2026E
19,089
15,706
85.90
114.53
1,031
77.58
(5.73)
0.00
0.00
1,260
1.00
23.22
1,238
148.59
1,090
10.90
1,079
1,955
2.1

2026E

22.96
37.50
32.35

17.72

5.71
12.74
11.19

59.97
14.86
1.19
0.74

0.96
3.95
2.51

2.1
3.09
16.64

29.04
3.69
16.71

2027E
23,314
19,127
104.92
139.89
1,259
106.27
(6.99)
0.00
0.00
1,571
1.00
2555
1,546
185.57
1,361
13.61
1,347
2,413
2.64

2027E

22.14
24.63
24.89

17.96

5.84
14.01
12.94

59.30
10.84
1.15
0.72

1.03
3.95
2.51

2.64
5.13
18.89

23.25
3.25
13.45

1 IR IE 25
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2028E
26,788
21,955
120.55
160.73
1,420
136.76
(8.04)
0.00
0.00
1,880
1.00
25.55
1,856
22268
1,633
16.33
1,617
2,890
3.17

2028E

14.90
19.68
20.00

18.04

6.10
14.73
13.99

58.73
7.72
1.14
0.70

1.06
3.95
2.51

3.17
4.92
21.55

19.38
2.85
11.17
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R

PAITE A

AN, RFEF . KRB, ZIEP AR R KU SR B BT 9 AT IFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 B AR R PT R R 0 & LA 4 R A B BAEATIR B . F72 &, AR ARG
IERAIGF S BRER ARG ERBFIRA, RTEEEAFLLETED.

— R ARBE

AARE o A RAE R A TR 8] AL R IRAL FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IE R F L 5 TAE) o AIRE P BT A R AU A 8 P AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBAGE N, PRI BIRE KA Y B0 ARl AR, ERIERATRAREHARENE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) F2 FINRA ¢9EMa R, RARSHITREAEMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFAFTEARE, ARLELREZRBEETANT RAFRERLE, AFHOMMIAR, CHFETERRE, AHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
R, AR KRS BATHET AR R ZWI A, M T f5 . ERIERARG L TR FTEGORA . FTA AREF
1 R8I BAR. TR FARITRARIT I A R FIE R RAR. IR FARITAARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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# R4 (603179 CH) Lo b ERIESH

FH-ZZREWE

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-ZZ2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEA L H &) (BiTHR) % 15a-6 FHL AR E BIERA X H £ R AR HE, A5 2R
FARAT. BRIER (EEH) ARMNINFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETHREFIES (EB) AN XIEAR, HILTRAT FINRA X T2 4705 GiReg N 8l i@, »IF & @ o T
HIEFARA . BRIER (EE) ARNIRERERSBIZRA RN SNGET TN, BHARLRIERID AR
Sle9 AT ). AT HBERERIER (LXE) AR SDILELIRE I A 23t KRS T RAEATIER ST H AL,
BB RIER (EE) ARANSGHTRS.

(EH-FZ2RERE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
LTI R R o DT ITARIE 4 Al A 0 BN A B AV RE ) 3RAF 380, QLFEIR B 2 3 BT ARAT Lk 4890
Ao

o RIEKIRMATRNE ., LEFN A/ LT NG, RIXRRITEAH G RREH X EE P HE B FEERIEALF
RITBENGWIEANTEALIR, OQEBRERGHE (LIETAS) LA IEATTBENGIEAITATR, 03K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HEATIER (RAEMTARXIZT) KT, FTRAREHTIEHFIBFZIER (BT Bk, BFHFLIZZ R The
BAE 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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,

L T

BB AT M REAH BE 6 £ 12 ANA AT LR S @IRE A (SR &= IR) 4axt ok & ILa
H

(AT % 2k 7 P iR 300 454, &ATHA RN BENYK, LETHARAIRE 500 464, 6B T HAEAE B
AR, B AT HAEA A% 225 54, #hdm T H kARG, HETHLEAFERMIEREL, £E
TRk g B 100 #54, & BT A AR A DAX 4580, BAkde T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . MR AR AT B R K B ££-15%~5%2 18]

FH: NG T A A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FEEREE

P E A RIEAN A IR E) A T EE A A0 GER IR0 e ST, B8 FTIE% 5 % 1 91320000704041011J

HAR ERLBER(EA)ARANI LA FBER A EGHIEARBEL LT, 2 FTIiESH T % : AOK809

£8: £RiER (FE) ARNGAERLaLEE 5 (FINRA) m i, BAL£EFTEALLZS HLEGTHK, 28
45T %% % : 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, &
EFTIESR 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: htrd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

W i%: +212-763-8160/1% £ : +917-725-9702

@ F 4R 4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



