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BREHR
2026 #5 A 07 B | +EA%

FIR &P
X 3Rk 4R AT

%o AT, JCLEENE 260Q1 BILF te+3.8%, #LATFE L KKF,
3% 5 25A 9 #I-1.2pct, -7.0pct. 26Q1 1.4 ROTE % 18.7%,
Bl tb4R 3 3pct. & F 4 5k 2026 SF 5% — R AL &AL L@ A% 0.1 £ T,
FEXELEQIE: D) EETHLEEARKERER; 2) &£2EH
B 25 SFAPTEM;, 3) Mg T RMANRINTIR; 4) Apxtd R
W He KK &4, BTN SR EMIAERAZTHE, ity “F
N7 R,

EERE RS, #ALADE

3ARERZE. EWK. EHEXS AR L+8.2%. +6.1%. +6.9%, 3Fi&4H
A4 25 FK+1.1pct. -0.1pct. -l.1pct. B =CET, 26Q1 K CIB 43k
BAMARAT R F 1+4.2%, % 25A K+1.8pct; IWPB BRI S 3% F
+3.6%, %% 25A K-0.6pcte HH XA, 3kERRFFIGEE B, FlHLFEK
6.92%. —FFZ 48 £% 1.60%, 3k 25Q4 T 4T 4bp, % 25A & £ +1bp,
AR B £ JE ) 35 25 S FT4E iR .26Q1 £ &K Z I £ A 4.24%, 31k 25Q4
T 47 14bp; 26Q1 it & At AFE AR 2.79%, 3tk 25Q4 T 4T 14bp, M A
BHomi, 22 ETF 26QL A &M AR 1+6.6% % 113 12 £ T, ki
25A+5.9pct.

STAMERH &Y, WEERBNTIR

20T, 26Q1 JE&JNF H+10.2%, iR 25A-4.6pcte 4k 55,
26Q1 3TN MK K B ATk S IK N E6+8.1%, 381k %5 25A+4.0pct, H
SNEL AMAARALFE, RH T, ARSI E+6.2%. +7.2%.
+11.2% . +14.9%. 26Q1 EE M F ¥ AL NF L +17.8%, % &
25A-6.4pct, P A RS R S H1+23.2%., +21.8%. €T
ETF, N EHELH 402 CE T, FI+2.8%, & B0k 21.6%), % 25A
& te-1.7pct; EE L 46Dk 32.5 2 £ T, FlH+4.6%, &EIK 17.5%, &
25A & tb-1.5pct.

KEREBARSKA, SHER LS

26Q1 KR RATHE 2.44%, # 25 F K T4 4bp, TR FF LA &, 26Q1
KIKEF Z % 46%, IFHL 25 5F K+2.7pct, K I&kiNGE A A PTamik. 26Q1
A TR K B 3w 440 £ T E 1310 £ T, ¥ 55510 4F B A A B tb+15bp
£ 052%, T RAEE—EU 5 HEA 4 CETSEINERLARIZ, BE T F
WG R MIGR IMEAEE.26Q1 5 1 R A F 7k 25Q4 4T 2bp
% 0.25%.3 A KBS — BT ARRE T ARRES A # 25 F K-0.90pct.
-0.80pct £ 14.0%. 19.7%, #ALEARFTFEBR—B T A S 4
110bp # %, NS AFHKINBHE O LT 26 FE 2 H KA E DR

(ROTE) #&T 17%.

¥ 2026 5§ B 4% PB1.80 4&

BT P RGAF R R k& TR, KRMNFAN 26-28 F1a3&4FE5H A
23,547/25,181/27,154 B 7 % T (3 AT14-7.9%/-11.1%/-12.3%) , 26 53t
& BVPS #M{A 12.00 % (3 AT1E-1.1%), 3+ & 26-28 4 PB 4 #1 % 1.49.
1.41, 1.32 4. T L7447 2026 4 Wind —2 M PB #{4% 0.93 4%

(2026/5/6) . HAVINHF N ) Rk B A+ ARG E BT AT HH LIk,

#5F 2026 4+ B 4% PB1.80 1%, H 4= 169.13 # T (FE LL#HTILE 7.83;
ATAA 26 4F B 4% PB1.75 1%, B AR 166.07 & M) , %+ “FEN” iF4.

AR T B AN AR, K AR RAAN.

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

BHFE(EH):
A (&)

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

FEAN
169.13

A5 R
shenjuan@htsc.com
+(86) 755 2395 2763

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

TR BRAEAA
SAC No. S0570126040036  shenshiyuan@htsc.com
A AR
&M (BH KES5A68) 140.50
T (BT EF) 2,414,290
6 AMNAFHERIHT (BHEA) 2,027
52 B AL R (B T) 86.20-148.00
idr ]
ICEENL
(%) 16 4 A4
73
55
36
18
) - . . .
May-25 Sep-25 Jan-26 May-26
THRR: S&P
2B R EARE A
2HFE (£70) 2025 2026E 2027E 2028E
BLHN (BF) 68,274 72,983 77,699 81,864
+-% 367 690 646 536
Jag4 Al (F7) 21,102 23,547 25,181 27,154
+-% (792) 1159 694  7.83
FRGFHRE (%) 246 246 246 246
M —%FAZRL 1492 1548 1588 16.15
£ (%)
ROE (%) 1121 11.84 11.87 12.05
EPS 123 137 147 158
PE (4%) 1460 13.08 1224 11.35
PB (4%) 161 149 141 132
BEE (%) 342 382 409 441
TR A NE, EEF RN
1
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BAL: CHFERASEE (FFR)

P LR 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
PEREAFANEE 15.2% 14.4% 0.5% 16.6% 10.7% 11.3% 10.8% 16.0%
BERAF AT EFE 16.3% 15.5% 0.5% 16.6% 10.7% 12.3% 11.8% 17.3%
HRkE (£1) 0.35 0.34 0.01 0.39 0.26 0.28 0.28 0.41
HRLR A (£70) 0.10 0.10 0.36 0.10 0.10 0.10 0.45 0.10
FERELE 1.62% 1.46%  1.54% 1.59% 1.56% 1.57% 1.64% 1.60%
B EEAELF kAR 5.30% 519%  4.90% 4.66% 4.49% 4.36% 4.38% 4.24%
¥ EEE AR AE 4.05% 4.07%  3.60% 3.34%  3.18%  3.01%  2.93% 2.79%
RATE 2.40% 247%  2.41% 2.46% 2.41% 2.50% 2.47% 2.44%
wEBEE 46% 45% 43% 43% 43% 42% 43% 46%
LY RN YN 0.15% 0.41% 0.57% 0.37% 0.44% 0.41% 0.36% 0.52%
¥ EEFTRERE 0.92% 0.82% 0.47% 0.55% 0.57% 0.67% 0.23% 0.25%
M — BT AR RAFE 15.0% 15.2% 14.9% 14.7% 14.6% 14.5% 14.9% 14.0%
HARRE 20.1% 20.3%  20.1% 19.9% 20.1% 20.2% 20.5% 19.7%

FHRR: NAMIR, REFL

BR2: T EFRTHEERBA A (2026/5/6)

R AR 2026 4 PB {4 () 2026 4 PE &8 (4%)
2888 HK BATER 1.08 10.18
0023 HK F IARAT 0.40 7.09
2388 HK +ARAE 1.30 11.77
3R 0.93 9.68
: 2026 4 PB 518, PE #5183 % Wind — 7
KR Wind, A
#3: L3$4% PE-Bands B#%4: CF#EMK PB-Bands
(%) (% F)
ICFIEAL LFER
253 ~ 155 -
= == [ PN
. ———t"
-  eeeee i Xy | - = 2P AT mma=-
190 q 25x 116 Kl PR 1.6x
| - = — 20x - = = 14x
126 15x 77 1.2x
— 10x 1.0x
63 39 4
—  5x 0.8x
0 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 RF: S&P. £ &K TA KRR : S&P. £ RHTR
T W Fa e 5E X ATIT R WM B —F 5, 75 Hke—AC G %,

£



LEER (5 HK)

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 (%)

ke SEPAI A N

S
At

£

2024

32,811
(7,310)

3,414
22,917

2024
3,017,048
930,658
904,806
2,824,775
1,654,955
73,997
192,273

2025
3,233,034
988,399
949,129
3,034,231
1,786,828
97,952
198,803

2024
13.44
1.67
1.33
10.76
0.67
3.72

4 A B G0

20

G e 55 AR HTIF W] R IR B — 3 7,

2025 2026E 2027E 2028E
65,854 68,274 72,983 77,699 81,864
32,733 34,794 37,428 39,795 41,387
(33,043) (36,428) (37,586) (40,792) (42,979)

31,846
(6,776)

3,850
21,102

2026E
3,296,918
1,007,930
967,884
3,083,309
1,815,730
99,536
213,609

2025
14.60
161
1.23
11.14
0.61
3.42

35,397
(7,254)

23,547

2026E

4,448

2027E
3,395,826
1,038,168
996,920
3,170,431
1,867,035
102,349
225,395

13.08
1.49
1.37

12.00
0.69
3.82

36,907
(7,574)

4,737
25,181

2027E
12.24
141
1.47
12.69
0.73
4.09

38,885
(7,959)

4,879
27,154

2028E
3,531,659
1,079,694
1,036,797
3,291,687
1,938,441
106,263
239,972

2028E
11.35
1.32
158
13.54
0.79
4.41

1 F b —A2 [ 5

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 (%)

2024

(0.84)
2.69
(8.56)
3.03
2.16

0.69
12.38
50.18

49.71
50.18
5.18

9,715
22,705
241
42.79
1.04
0.37

124,911
144,127
172,386
838,254
14.90
17.19
20.56

2025

6.20
7.97
6.30

10.24

(7.92)

0.61
11.21
53.36

50.96
53.36
5.64

10,692
24,529
2.46
43.59
1.08
0.39

132,593
153,397
182,171
888,647
14.92
17.26
20.50

o%%
1]

2026E

1.98
1.62
7.57
3.18
11.59

0.65
11.84
51.50

51.28
51.50
6.09

11,257
25,072
2.46
44.90
1.12
0.45

140,277
161,081
190,088
906,207
15.48
17.78
20.98

2027E

3.00
2.83
6.32
8.53
6.94

0.68
11.87
52.50

51.22
52.50
6.10

11,892
25,831
2.46
46.04
1.15
0.47

148,205
169,009
198,425
933,393
15.88
18.11
21.26

1 IR IE 25

HUATAI SECURITIES

2028E

4.00
3.82
4.00
5.36
7.83

0.72
12.05
52.50

50.56
52.50
5.96

12,470
26,867
2.46
46.41
1.15
0.47

156,816
177,620
207,599
970,728
16.15
18.30
21.39
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CEER (5 HK) ' T17] ERIES

R

AT A

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] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
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
FERT” , BREST RRE AT A SR B R BT A5 ERIERREG B AR TR A . T A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREVAREREAMARAREW R, F LR (FF) ARASFKR,

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



KN A1
THER (5 HK) Py i ERIES
AR ZTZHERE
o LRI (FB) AMRNGMNENTRLEAFALEHIERRE PRGN RAITANSEAR .
o ILFIEM (5 HK) : B Hreaiziz (F&) AMRAS ., LT 08 4o/ XIKN 8] £ ARE A B 124E 4869 2 8] 4E
FRLT T RF LR AR A ERAEE
o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
EWZEFARLT S “£EB-Z2BEFHE” .

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
BAETHERIERA (FH) AMRASMEFEAR, BRTHRAL FINRA £ T o47)F 54R60 0 848, NI & &4 57
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 SATIFIIR. FAET AARI KA R E RRE TR BZAIARGIERIKITANBEAR . TFRMAF . 5477
B AR AL 5 RIRE PR B AYAREGIE R R ARAT NI AEAT A KM H-F) B o AT P PTAR 69 48 KX AL 7845 FINRA
BT O HATIFGY TR R o AT ITARAE 2 Al 5 09 B AN N Ao AU BE /) SRAFH5B, L4600 8 A 3] 250 44T Ak £ 690K
Ao

o LHFML (5 HK) : BRIERBMW A MRS LT 8] Aol RAFE N 8] £ ARE L B A24E4R 89 2 SHER LT B
RFIER AN ERES

o HFRIERED ARG HF NS A/ ABETNE], ZIRTE AL G IREN X @E P B & A E LR IERFTR
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTITBEENNGIERFTEALL, QK
ERAA (QLIEFTES) o

o BRIERMM ARG, TN A/RABKETNE], RIRASZRELE, TFFRERTRAZA ARE P AIREG
HEATIES (BALATARRIZI) KT, H TR TR IR IZIELR (RET) « Bk, BTHLIZERE TR
HEAZT R,

# 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
B, SEARIE o e AR IR, @46 KA RN XA R AL S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLE o R AR FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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
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 A 15% L b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5



B0 £ RIE %

/E**ﬁﬂﬂﬂl (5 HK) L | é .'.' HUATAI SECURITIES

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

¥, ¥R 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



