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MWRAFRE, RERFRMERZLIE,

R REXFSENE, BHBETRRLLF
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KR (BH RES5A6H) 10.84
AL (BHET) 106,941
6ANAFHERRHA (BFET) 205.49
52 B AE R (B T) 10.18-16.95
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May-25 Sep-25 Jan-26 May-26
AR S&P
ZE MM ARE A
SHFE (BH) 2025 2026E 2027E 2028E
FAEN (A7) 89,656 93,397 97,198 102,139
+-% (17.53) 4.17 4.07 5.08
V2 g £\ 8] 4 A 5916 8,648 8912 9,903
(a7)
+-% (8.98) 46.19 3.05 11.12
EPS (3R # %) 0.59 0.86 0.89 0.99
ROE (%) 2269 3194 31.39 33.23
PE (1%) 18.32 1253 1216 10.95
PB (%) 4.10 3.91 3.73 3.55
EV EBITDA (%) 11.70 9.1 8.55 8.02
B EE (%) 4.79 6.78 6.99 7.77
TARR: NEnd, RRFITAM
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BRERL  EEAA (HxHA)  (H3TA)

6181 HK &L 572.00 101097.9
002345 CH #1x & 10.46 9293.8
590 HK Bk Xl 22.52 13221.7
002867 CH x4 13.03 14143.7
600612 CH % R4f 39.30 20558.5
6168 HK Jl 757 16.25 7160.0

112.26 27579.3
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PE(#)
2026E 2027E 2028E
12.1 9.8 8.5
12.1 10.2 8.3
8.5 7.6 6.9
1.1 9.5 8.4
13.4 12.1 11.0
6.9 6.1 55
10.7 9.2 8.1
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Z A

FliH % AERTL
+itEE (BFEA) 2024 2025 2026E 2027E 2028E &itFE (BFEAH) 2024 2025 2026E 2027E 2028E
EX TN 108,713 89,656 93,397 97,198 102,139  EBITDA 11,535 10,499 13,515 13,957 15,024
AR R A (82,671)  (63,201) (63,510) (69,982) (73,132)  &¥AA 521.50 479.20 610.15 583.75 568.34
LA)H 26,042 26,455 29,887 27,215 29,008 FEKALFH (5,475) 7,907  (1,665) 2,536  (2,176)
R RS R (9,513)  (8,697)  (8,593)  (8,651)  (8,938)  #idk (2,121)  (1,928)  (2,819)  (2,905)  (3,228)
2% (3,787)  (3,794)  (3485)  (3,583)  (3,714) ik 9,375  (6,703)  (604.11)  (576.11)  (558.98)
S AEA N F (3.473)  (5547)  (5604)  (2,449) (2513) LBEHALRA 13,836 10,255 9,038 13,596 9,629
W4 A A 4 50 (521.50)  (479.20) (610.15) (583.75) (568.34)  CAPEX (973.00) (219.60)  (1,647)  (1,657)  (1,657)
B2 N 8] AL AT AR (19.90)  (20.40)  (20.40)  (20.40)  (20.40) HEAeEFEH 256.40  (182.30) 387.10  (196.00)  (115.00)
AT 8,728 7,917 11,574 11,927 13254  BRFEHALR (716.60)  (401.90)  (1,260)  (1,853)  (1,772)
AT L (2121)  (1,928)  (2,819)  (2,905)  (3,228) fkHiiheE 7,785  (9,102) 321.76 272.86 272.86
VR FRE (107.90)  (73.40) (107.30) (110.58) (122.87) A a@HimE (12.30) 0.00 0.00 0.00 0.00
Doy S b 6,499 5,916 8,648 8,912 9,903  IRAM A& (5,498)  (5,194)  (7,351)  (7,575)  (8,417)
A7 18 Fa e 4K (2,285)  (2,103)  (1,331)  (1,446)  (1,201) HEFEHALRK (19,104) 4,416  (361.88) (770.99)  (557.45)
EBITDA 11,535 10,499 13,515 13,957 15,024  BmFEHRLR (16,830)  (9,880)  (7,391)  (8,073)  (8,702)
EPS (%M, £X) 0.65 0.59 0.86 0.89 099 AeLH (3,711)  (26.90) 386.85 3670  (845.21)
EXE R 11,695 7,695 7,582 8,169 12,039
S SR (288.50)  (86.10) 200.00 200.00 0.00
x = Atk FRAE 7,695 7,582 8,169 12,039 11,194
2tEE (BFEF) 2024 2025 2026E 2027E 2028E
AR 64,647 55,417 53,961 57,621 54,107
SR Hefe B4R 6,840 4,243 3,540 3,480 3,330
Ao ANLFN 7,695 7,582 8,169 12,039 11,194
HAFED T~ 0.00 31.20 31.20 31.20 31.20
RS T A 79,182 67,274 65,702 73,171 68,662 AR
B &% 6,601 5,678 5,530 5,730 6,177  AHEFE (13) 2024 2025 2026E 2027E 2028E
AR~ 25.00 6.90 8.42 18.98 2839  HKE (%)
AR T~ 3,011 3,594 3,574 3,554 3,533 FaKA 14.82  (17.53) 417 4.07 5.08
ERPFE~ 9,637 9,251 9,112 9,303 9,738 LA 23.01 1.58 12.97 (8.94) 6.59
¥ 88,819 76,524 74,815 82,474 78,400  FAAliE 13.99 (9.20) 45.01 2.68 10.46
B AR 30,530 26,610 22,787 28,922 23,082 Al 20.71 (8.98) 46.19 3.05 11.12
FE Ol e 25,932 20,310 20,696 21,034 21,371 EPS 20.71 (8.98) 46.19 3.05 11.12
EXN R 1,059 1,208 1,208 1,208 1,208 BAAHLE (%)
B A 57,520 48,128 44,691 51,164 45661  LAlEE 23.96 29.51 32.00 28.00 28.40
KMtk s 3,959 479.00  414.50 350.00 28550  EBITDA 10.61 1.71 14.47 14.36 14.71
HAe KA 4 593.70 523.90 911.00 715.00 600.00  #AliE 5.98 6.60 9.26 9.17 9.70
KR 4,553 1,003 1,326 1,065 88550 ROE 22.37 22.69 31.94 31.39 33.23
A 9,988 9,988 9,988 9,988 9,988 ROA 7.38 7.16 11.43 11.33 12.31
CE JEX 15,727 16,438 17,735 19,072 20,557 BN (&)
(&3¢ 25715 26,425 27,723 29,059 30,545  HafRLE (%) 86.31 49.98 46.68 32.16 34.25
VMR G 1,031 968.00 1,075 1,186 1,309  AEAE 1.38 1.40 1.47 1.43 1.50
B 26,746 27,393 28,798 30,245 31,854  @AE 0.25 0.25 0.26 0.30 0.32
BiEzgkh (X)
SR ERAEE (K) 1.23 1.08 1.23 1.24 1.27
LCZEEEESS RLACK 3K B 4 R 21.73 2225 15.00 13.00 12.00
SR (18) 2024 2025 2026E 2027E 2028E  EATIKREJAH R 131.99 162.74 140.00 133.00 128.00
PE 16.68 18.32 12.53 12.16 10.95  AStAH%RK 269.85 341.95 310.00 287.00 275.00
PB 422 4.10 3.91 373 355  AAeHHAM 159.59 201.46 185.00 167.00 159.00
EV EBITDA 11.43 11.70 9.1 8.55 8.02  AMmARIE (BH)
B EE (%) 5.07 4.79 6.78 6.99 777 EPS 0.65 0.59 0.86 0.89 0.99
Ao ALRILEE (%) (1.62) 11.16 4.28 8.32 507  ERAET* 2.57 2.64 2.77 2.91 3.05
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 @ RO kARIEHAH LK,

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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

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
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETHERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T o4)F5AR6G N8 A8, A% d e b
HRHIERGRE . ERIEF (EE) ARNNRERETLBRERARNSNGLT TN, BEARRIFARDA
Mo 8 69 &30 F 8] o AR AL RIER (XE) A Ra sDIR LR E A 2t KRS AT EATIER TR H A
+, R RIER (KE) ARASETD.

(EH-E2HEEHE

o DATIIHAL . BHRABAKXALI T RIRE IR BT IE R RKITANERAR . EFRAF . 9 AT
BAR R AT AAR A P AR BLAG AR GG IE H BT AT AT AR R W 4 F1 5 o AT P PTAR A A9 A0 6 A 736 FINRA
RSCT DM RIERR o 57 ITARE B R A0 B AN A B AL 77 FRAFHF B, 46 0R B 5] 4 ARAT L 090k
Ao
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o LRIEFMM ARG TN a Fal SABE N8, AISTH 2 F SREH X b1 % 7 b 00 % RIERA R
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTIBEENNGIERFTEALL, QK
FRAMGH (BFEATESR) o

o LRIEAMMA RN, TN AIRAFEENE), RIBABRELE, FFF kR TiAHA ARE P AR 0
EATIER (BAEFTABRALE) keh, JHTHRRHIATHEE ORI R (RF) o B, HFH R ERETH
BEA TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
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FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
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W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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
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AR 4

FEN: FA I ARAR L A 15% A &
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BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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Fhod: LARIEE (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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
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