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& F 5 PHRE
2026 #5706 H | FEA® w5

N BN 1Q26 AN, V3 F4 A dedE 4 A 21.6. 3.7, 3.6 12T (+5%. +18%.
+54% yoy) , BAAVEE K 2 HELIE = aRE KRS T AHMNAEE E,
LEALEBFH—FZIR, REHIAFRZEHLEKXR DGR, 1026 TN EIZ
MR R, EMAEFEERE ) 5EREAELS P IR, LI AN,
“+ER” BRASTEEEH P RIG LBE, fH EH R,

TakJa AN 1Q26 Bl 3K 7%

1026 E#H TR AR LIEK 7%, RMNFATFHLENERLENER . M
MR, AR LA K, foFH, RAER. KREFHEFBEANRL
Bk K, PHAR (FAZBRER. £ LEK) TIT LI EANR TR,
E4EFMNR T, SAFE A A E R, PARNFENKE. THETE
A= aks . AR EERE S ESFRE, &RNMT 2026 FEH I L
BN B s AME #0038 K o

LAARAHHNBDERTE, FEARESASAETLARY

1) 1Q26 £4]% 71.2% (+4.6pctyoy) . B P HHMAE @ %, 458 % F/
&30 % B K B £ 36.8%/3.6%/8.9% (+1.6pct/-0.2pct/-1.0pct yoy) , 44
ERELATRAEMTR (FHEGTLRIVEAR LK, KFFG L
WMBETHE) o HABRRELETAEFERLT, &NAARRI L4HE R EH
GETE, F1EH M55 K% RALsHa s -F42, 1Q26 4 E 4% 16.8%
(+0.6pctyoy) ; 2) 1Q26 L3k A A3k sk 26.6 1L (B 3Rk &
AFAL) , AR 1441 (RTH 1.81et. FEF) ; 3) 1Q26 4
B PTFIA 20.8 12, AL TILN, HEREH 46 L. 2FFHTHHA
M, EBZEMAAER LK E,

“tHR” HEFITLKANES

palilid “ AR RESAXIIE, PR BAR: “TARAE” BE,
)W RHAIHTIR S, BE “3+17 FmAR, MEMABFLEEX, @i
WA RGP E Y 3R H A, /) % 2030 F R EAI b3 bl NE & (% 2] 150
1) . AAEE, RIS FFER GLLFE M. RMNALFN 3] FALHE
SRR G, BEEEA, 125 ROE. AW KKK, HAH—H LR
g, SRR K& B iR

BI HER R

AV F B AN, 4 2026-28 F 3 A4 A) 12.7.14.6.16.8 12 7T.(+15%.
15%. 15% yoy) , * B E| LM AR “+ A E” AX BARIES, 4 Fa
3] 2026 S PE 4614 22 4& (4 Wind — & #1077 b/ 5] 3915 18x A FE M),
B 4= 18.70 ;T (AT{A 17.00 T, A F 26 5 20x PE #= 12.7 1z 41:d) , %
B HE PR

R BEEETAAMPRE, KT BIAH RS .

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

BFRE(BH): £
BAR (AR ) : 18.70
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

Rz
SAC No. S0570519060004

zhangyunyi@htsc.com
+(86) 21 3847 6729

ERE
SAC No. S0570525070007
SFC No. BUS625

tangqinglei@htsc.com
+(86) 21 2897 2228

P9 &3
KM (ART #E4 A 308) 15.13
T (AR T ET) 22,603
6 ANA T3 AR (ARTET) 142.68
52 A E (AR T) 13.52-17.41
FR M & B
— /I\—_L_j]

(%) i %300

27

18

d
° M4
@ \“wawwa
(11) 4 . . .
May-25 Sep-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 8,236 8,723 9,278 9,872
+-% (3.08) 591 636 6.40
3 B &N S 44 1,106 1,270 1,457 1,677
(87)
+-% 15.63 14.97 1469 15.09
EPS (& # #i i) 074 085 098 112
ROE (%) 846 969 10.18 10.70
PE () 20.46 17.79 1551 13.48
PB (4%) 182 171 157 143
EV EBITDA (%) 12.05 1048 883  7.20
MEE (%) 139 000 0.00 0.00
FARR: A NE, EEFRLAN
1
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BA&l: TAEEL

ANERAE N E PL &2 AL EA%4E (FF L) P/E CAGR PEG
(/AR (fz7t) 2025A  2026E  2027E  2028E 2025A/E 2026E  2027E  2028E  2025~27E  2026E
600557 CH 425 13.48 76 304 344 387 434 25 22 20 18 13% 17
000999 CH  feid = A 25.91 431 3,421 3,711 4,125 4,499 13 12 10 10 10% 1.2
002603 CH 1A 25k 17.04 285 1,286 1,501 1,735 2,024 22 19 16 14 16% 1.2
A 20 18 16 14 13% 1.4
600535 CH %+7 15.13 226 1105 1270 1457 1677 20 18 16 13 15% 1.2

P E 2026 4 4 A 30 B L&
U, R

#H

B%&2: X+ PE-Bands B#%3: X+ PB-Bands
(AR ) (AR F)
el & — X+
33 4 i 19 -
24 0 L gt/ eeee- 40x 14 A " JWMWN—FI"RAM _—— 9 ———=" 2.1x
- = = 30x - = = 2.0x
16 25x 10 ~ 1.8x
— 20x — 1.6x
8 5 -
15x 1.5x
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
FAHRIR: Wind, 4555 FARR: Wind, &R R
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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TEFEEN
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2024
7,311
2,994

780.14
23.06
62.03
1,712
1,740
7,666
1,309
3,232

604.17
2,520

14,976
2,350

699.54

418.77
1,231

515.41

253.76

261.66
2,865

207.86
1,494

458.96
9,898

11,903

14,976

2024
2,015
859.06
502.49
(25.18)
84.40
218.12
375.66
(940.87)
(564.94)
(287.57)
(88.36)
(2,454)
(23.51)
(1,160)
(5.75)
(499.12)
(765.21)

(1,380

2025
8,230
1,436
1,118
39.96
57.80
1,427
4,151
7,110
1,054
3,053
794.39

2,208
15,340

2,308

1,116
330.05
862.25
484.02
216.87
267.15

2,792
143.49

1,494
482.39
10,391
12,404
15,340

2025
1,425
1,061

464.61
(23.26)
183.26
(187.37)
(73.83)

(446.48)

(381.26)

(419.65)

354.44
(370.11)
416.13
(36.89)
0.00
23.43
(772.78)
597.80

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,249
1,485
1,184
42.32
55.42
1,362
5,120
6,928
1,054
2,099
969.94
2,805
16,347
2,411
1,182
316.42
912.85
554.94
287.78
267.15
2,966
169.42
1,494
519.63
11,198
13,212
16,347

2026E
826.61
1,296
480.24
17.03
0.00
(932.95)
(34.06)
(517.86)
(505.94)
0.00
(11.92)
(223.94)
101.24
70.92
0.00
37.24
(433.34)
84.82

2027E
10,601
2,622
1,260
45.01
58.14
1,430
5,186
6,972
1,054
1,732
1,132
3,055
17,743
2,570
1,257
332.01
981.32
567.57
300.41
267.15
3,138
199.15
1,494
519.63
12,392
14,406
17,743

2027E
1,845
1,487
495.69
6.30
0.00
(130.84)
(12.60)
(540.06)
(528.14)
0.00
(11.92)
(203.85)
39.85
12.63
0.00
0.00
(256.34)
1,101

2028E
11,545
3,340
1,340
47.90
60.90
1,498
5,258
6,635
1,054
1,363
1,281
2,937
18,719
1,652
246.80
347.71
1,058
1,069
301.75
767.15
2,721
233.38
1,494
519.63
13,751
15,765
18,719

2028E
2,072
1,711
510.10
15.63
0.00
(133.68)
(31.26)
(542.42)
(530.50)
0.00
(11.92)
(810.97)
(1,010)
1.34
0.00
0.00
197.65
718.56

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
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)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
8,498
2,792
125.95
2,988
345.40
(25.18)
(231.77)
(129.05)
(84.40)
1,076
14.48
21.72
1,069
209.63
859.06
(96.53)
955.59
1,541
0.64

2024

(2.03)
(12.38)
(10.78)

67.14
10.11
7.09
5.79

19.13
(10.01)
3.11
2.34

0.54
11.58
6.47

0.64
1.35
7.97

23.65
1.90
13.67

2025
8,236
2,730
133.94
2,972
334.23
(23.26)
(107.98)
193.97
(183.26)
1,355
6.47
16.23
1,345
283.89
1,061
(43.63)
1,105
1,784
0.74

2025

(3.08)
25.94
15.63

66.85
12.89
8.46
7.53

18.20
1.13
3.57
2.29

0.54
8.68
7.29

0.74
0.95
8.30

20.46
1.82
12.05

o%%
1]

2026E
8,723
2,617
124.74
3,201
340.20
(17.03)
(43.62)
0.00
0.00
1,650
9.14
18.06
1,641
344.60
1,296
25.93
1,270
2,062
0.85

2026E

5.91
21.76
14.97

70.00
14.86
9.69
8.84

18.14
1.71
3.84
2.64

0.55
7.58
8.10

0.85
0.55
8.84

17.79
1.71
10.48

2027E
9,278
2,746
132.68
3,322
357.21
(6.30)
(46.39)
0.00
0.00
1,882
0.00
0.00
1,882
395.21
1,487
29.73
1,457
2,332
0.98

2027E

6.36
14.07
14.69

70.40
16.02
10.18

9.36

17.68
(5.62)
412
2.98

0.54
7.59
8.47

0.98
1.24
9.64

15.51
1.57
8.83
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2028E
9,872
2,876
141.17
3,416
375.14
(15.63)
(49.36)
0.00
0.00
2,166
0.00
0.00
2,166
454.87
1,711
34.22
1,677
2,624
1.12

2028E

6.40
15.09
15.09

70.87
17.33
10.70
10.13

14.54
(15.92)
6.99
5.16

0.54
7.59
8.46

1.12
1.39
10.55

13.48
1.43
7.20
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AN, RE, Rz, BRE, HIEVW ARS AT AL G E A FHRR BT DA IFATARGIEEAR K TAGAIAE 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

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-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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

£(E-Z2REHE

o PATIPRE. K=k, BREAAZARKALIF RI2E KIS TR ARG IER R KT AN ZBAAR . EF AN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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

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

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 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: ht-rd@htsc.com @ 7Rt 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 4 ht-rd@htsc.com W F 4 ht-rd@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)

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

@ F R4+ 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



