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PHEWLTTF5 A 15 BEAANSE, ARETERTASGHF 252.8 L 0E X
500 #ob/F RARBAE, T 26-F6 AFL, EikdH24 MA. FEXRK
BT B ERE, e REABRRNS, AR AKEE 2HE, S4gks
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NEHRI 6 AFTRZERRBAR, ¥ XERMBEELEBIFHY
Fond, ETIZRXARBAE 4 AR EREFRRE, 28 b i 4208 -F 2 8)
(H L rets] 51%) 2 M 2 F s L % 7 252.8 12 T3 % 500 77 vh/5F R K a5
MEB. FERRAAHKTL80LT, BITHHK 17281, %A BT A
FEiBIITASM, 74hs 14.47 1tk (535 <9.54%M % BE 5.21 1C
vh,, R4 RARBHT H&E 9.261¢78) , RERMER K RARBFT . B,
REBAEFRAREAIHBERAZFBI I AL, hAETHESBKE
3802 77 77 /4%, AR AFERE L@t KEF A &XiEH. BLizR 8~
R AR EA R, HAREK, R E TR,

REZFBNSFRABRRKEY K, BHARERT—Z R
S, BATAN S WA shai L L~ AE 390 Aok, A~ A8 %) 300 7=k, 500
77 vl RARARR B A E G, AT IR shaR AR B T R 4 550 ek, HLAE
EBE R 48 25 F 7 And, RABRTBEHENA 6811, &4%
KR, FRERE, MEERTHAL 320 LA, N d) Bz
51%, #ENEMHE, EF a5~ AfmFERd 26Q1 K 37.45% L4+ £
61.99%, #EHAH = QI ERTE—E R R,

BE R T BN EAREE, RARBREBB A NG REATE N %
FIEXRF N, 5 A 15 B ERBF b/ Z i sh MM 4& 1183/1260 /+t, & -FA41
-1.5%/-1.2%, 474t E A T NAEAIG 35, R AR kTR ARk (o) i £
338/376 Llvk, 5 -F#1-78/+208 vk, FEaEM £ KRR Z &l = 4 24k
BT R LK, BEAT N, RABRIEHELAE 5 R AL
600-800 7T/wk, BRAMAIEESHY, HERRBA DG, /N8 LLH
T AR B Ao R A ST ) A Bk — F 338,

B AN 5 4E4E

FJEIZR B AT HER K, AP RRA N S aRT R A, &A1008 T A 26-27 5
BAM, AETZABAZLT 28 FE&I#E, Lif 28 FEAMM. M
it 3] 26-28 a4 4004 1.1/3.6/7.7 7. (AT1EA 1.3/4.1/6.0 1, A
g & -17%/-11%/+28%) , *F 5 EPS # 0.07/0.25/0.53 &, *f& BVPS
7 8.23/8.44/8.84 L. 4473 26 F Wind — & U #A-F3) 1.21xPB,
F N5 26 5F 1.21 4% PB {514, BARH 9.96 T (AT{AH 10.55 T, 3t &
26 4 1.28xPB vs it/ 3] 1.28xPB) , #4:# “3i” it

RIeR7: TaERELEE; RABRA B 3 E TR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228
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AL (ARTBET) 11,789
6 /NAFH BRI (ARTET) 330.23
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FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 11,343 12,325 13,345 14,402

+-% (12.02) 866 827 7.92
Ja BN A 449 73.95 107.74 361.14 770.95
(@7)

+-% (85.75) 4570 235.19 113.48
EPS (R A47TH5%) 005 007 025 053
ROE (%) 069 090 297 6.6
PE (1%) 159.42 109.42 3264 15.29
PB () 098 098 095 0091
EV EBITDA () 16.08 13.67 991  7.26
BEE (%) 032 046 153 327
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FARR: BARTIN, ERTR A RR: BTN, ERFTR
B%3: T ik
B (R WE (LR) BVPS () PiB (x)
ALK RERSD 58 15H 54158 2026E 2027E 2028E 2026E 2027E 2028E
ZAMKI 600409 CH 7.66 158 6.93 7.22 7.62 1.11 1.06 1.01
ZB#ER 002539 CH 14.23 172 8.62 9.63 10.86 1.45 1.38 1.31
iR 000683 CH 8.22 306 3.87 417 4.22 1.95 1.91 1.89
T3 1.21 1.20 1.20
E: TR 3] B4R A Wind — B4
K Wind, &%
B%4: +#HMAI PE-Bands B%5: T#4T PB-Bands
[N %) (AR )
—_— AT —PHT
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128 !
' --i ————— 1245x 9 b ANk -~ — o ———a ML  eee-- 1.3x
823 -j:‘-i-l e = = = 1040x - == 1.2x
po= - - 1
i1 :t-ﬂ;,’_ 830x 6 1.1x
r\_‘—\ﬁ“—’ — 625x 0.9x
3
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,483 5237 54,682 71,383 67,327 @A 12,893 11,343 12,325 13,345 14,402
b 1,124 1918 51,375 67,723 63,693  FEmA 10,638 10,267 10,750 11,146 11,300
R K 9331 11509  109.01 11954  137.91  FLAHAAM A 20211 15054 162,75 18750 19455
FeAe 3 R 72.11 17.91 79.90 26.00 88.29 HLHHA 18113 15026  173.57  184.06  197.41
FAAT TR 2 18249  243.00  219.33 28124 25899 ¥z A 53252 43467 49250  531.93  567.14
A 903.13 1,084  996.57 1,160 1,026 W% M 48.07 72.89  220.08  286.35  309.89
FARA T 2,108 1,860 1,902 2,073 2,123 FAAMERK (99.79)  (48.39) (111.59)  (93.68)  (97.64)
RS T~ 14,263 21,639 22,503 23526 24,936 AMAMMEEHIKE (1.48) (1.09) 0.00 0.00 0.00
KA 239.93 23566  264.60 297.90 32223  #FH4IE 9.04 21.11 3.48 11.21 11.93
sy 11,273 11,024 10,629 10,209 9,826  EFLAIH 1,015  117.08  247.05  737.63 1,537
R 1,161 7,946 9,184 10,678 12,514  FdIMKA 9.91 11.16 23.52 14.86 16.51
FAAE R T~ 1,589 2,433 2,425 2,341 2274 B EH 113.10 16.06 67.85 65.67 49.86
= 18,746 26,876 77,184 94,909 92,264  AUHEHR 911.90 112.18  202.72 686.82 1,503
s 5,006 7,214 9,960 11,030 11,051  Fiigd 223.05 (3.09) 50.68 17171  375.85
B 658.69 2,772 2,772 2,772 2,772 AA)HE 688.85 11528  152.04  515.12 1,128
A IR B 1,945 2,319 2,145 2,483 2,200  SHMEAME 170.06 41.33 4430 15398  356.60
A E A Bk 2,402 2,123 5,043 5,775 6,070 V3 & AN )4 A1 518.79 73.95  107.74  361.14  770.95
ekt A4 555.78 2,879 50,326 66,519 62,906  EBITDA 2,062 1,245 1,508 2,179 3,081
K Ik 56.12 2,389 49,836 66,029 62,416 EPS (AR T, %K) 0.36 0.05 0.07 0.25 0.53
H AR R 499.66 ~ 489.55  489.55 48955  489.55
RS 5562 10,092 60,286 77,549 73,957 EEMHFE
VMR G 1,021 4,787 4,832 4,986 5342 RtFE (%) 2024 2025 2026E 2027E 2028E
A 1,472 1,466 1,466 1,466 1,466  mKEES
FANR 6,846 6,814 6,814 6,814 6,814  FIKA (19.93)  (12.02) 8.66 8.27 7.92
B4R 3,897 3,790 3,866 4,124 4,688  FLAHE (53.38)  (88.47) 111.01 19857  108.34
)3 B B B R R 12,164 11,996 12,067 12,374 12,964 3B/ 8441 (54.95)  (85.75) 4570 23519  113.48
AR AR A 18,746 26,876 77,184 94,909 92,264  FHARS (W)

ERIES 17.49 9.48 12.78 16.47 21.54
ALRER e UES 5.34 1.02 1.23 3.86 7.83
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 5.22 0.69 0.90 2.97 6.16
2EEHAE 582.08 83.26 1,599 1,676 2,692 ROIC 5.52 1.22 0.74 0.95 1.63
A 688.85 11528  152.04  515.12 1,128 4tk
A7 18 #e 4 1,106 1,063 1,088 1,209 1271 FEAHE (%) 29.67 37.55 78.11 81.71 80.16
%% R 48.07 72.89  220.08  286.35  309.89  # AiKHE (%) (1.14) 20.49 23.64 27.82 28.66
#F MK 9.04)  (21.12) (3.48)  (11.21)  (11.93) AHFE 0.90 0.73 5.49 6.47 6.09
FEF L (1,346) (1,082) 189.42  (275.77) 41.46  EFHLFE 0.65 0.52 5.35 6.33 5.96
HezE s 94.22  (65.62)  (47.28)  (47.78)  (46.38) Bz
BREHRLE (567.73) (6,937)  (1,897)  (2,171) (2,618)  EFFREHE 0.70 0.50 0.24 0.16 0.15
FARLH (626.19) (6,979) (1,887) (2,163) (2,620) KKK R 4 E 131.47 108.86 110.00 116.78 111.88
KB 0.00 0.00 (28.95)  (33.30) (24.33) EHKZEH#FE 5.44 4.82 4.82 4.82 4.82
E R & 58.46 41.44 19.21 25.85 26.29 HEBHEHE (ARF)
ERxEHAE (1,058) 7,948 49,755 16,843  (4,104)  HRUIKE (RAHEE) 0.35 0.05 0.07 0.25 0.53
FE il 284.75 2,113 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.40 0.06 1.09 1.14 1.84
K% (118.12) 2,333 47,447 16,193  (3,613) M4 K (RAIHEE) 8.30 8.18 8.23 8.44 8.84
438 R 3 Ao (0.52) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 570.84  (32.51) 0.00 0.00 0.00  PE () 22,72 15942  109.42 32.64 15.29
A F AL (1,795) 3,534 2,308  650.09 (490.46)  PB (1%) 0.97 0.98 0.98 0.95 0.91
A 36 o 3R (1,041) 1,096 49,457 16,348  (4,030) EV EBITDA () 6.14 16.08 13.67 9.91 7.26
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, LREFTRIEAREHNGE LESFE
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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHTRINL, HTERMEAERRREAR, REAREEAME LT 2R
19k —HFE. SIRFEREZE R KB LI 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 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

RRERRNE LD SRR N, B ARSI IR SRR R AR LA E £ R, AR TH
WUT, JE Il T A A B A 12 b R B 40/ 3] P AT 000 K Sk <A AT R B, s S ARAE B R 44T W 4B 31
FaRE B AMR S KA A B 4

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 HEBIERGT ZE I, ATITARLACILT L 530077 T A R 2 0H B AIRE P 69 & LR EBUR— K945
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, 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 LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
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 HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
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 BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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



