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HERHR
2026 4+ 8 A1 17 B | T E A

AR P
A

8 KA F IR, 2026 F HL % ALE MK 130.78 12T (yoy+24.28%) , )3
#4 4] 3.65 12T (yoy+137.26%) , 4=3F4 4] 3.08 12T (yoy+63.48%) -
4 Q2 I E I 68.36 12T (yoy+24.61%), qoq+9.52%) , V3 &4 4] 2.33
fe 7 (yoy+372.28%, qoq+77.32%) , AR 4F % F AT b 57 F38 A 4
WALH, BREES, BHLFRRAEFITEREH LA G L, BIREEE
SERE B, NS W a3 NMGRHER . Hush o 8] deik AR AR F k7 Kk
SFEROITF ) MR EBIBAITERK S M, %8 “EN B4R

BHLFHESHE, BERELBIERHK
1) Q2 %=1k 68.36 12T (yoy+24.61%, qog+9.52%) , ¥=B .S/
AR F AL H, Q2 A F A HE Ik 22.5 12T (yoy+92%, qoq +17%) ,
B F BN B RS FEAFLY 10T, FAE 44%HH L H =
B BE26HL K, N RMAEFEMETZEADLIBA, 244
B8 4K E BT £9 1200 1271 2)26Q2 #5423k ik 4.99 1Lk . (yoy+7.1%,
qogq+8.1%) , HFEM X E Ik 2.84 1LE L (yoy+1.7%, qoq+9.3%) ,
operating EBIT margin # 7.7% (yoy+4.4pct, qog+1.0pct) ; % ¥ K &L
0.83 1Bk T (yoy+4.6%, gqog+17.6%) , operating EBIT margin #-2.8%
(yoy-0.5pct, qog+2.8pct) ; T K K E 1.44 Bk (yoy+20.8%,
gog+19.2%) , operating EBIT margin % 7.0% (yoy+0.4pct, qog+0.3pct) »
26Q2 # % B # 4k operating EBIT 4 0.23 ¢ B T (yoy+100.0%,
gog+27.9%) , ##)id 0.14 12 L (yoy+316.3%, qoq+33.7%) , 4 #]id
EaHARERE, BASILR = K KRERZ NI EA K,

AR FERI, FEAA B LER AR R SHE

1) 26Q2 » 3£ A% % 16.23% (yoy+1.84pct, qog+1.35pct) , HATIAH
WA M AR RO i — R, BASIR RS IR, N8 AR EAA R
i, 2) 26Q2 Wik % 12.10%, F#Fi-1.18/-1.13pct, ¥4 Q2
#EBAEB K 0.32 12T, RIRILA R KIEH; 26Q2 #41% 3.77%, F*H
He+3.12/+1.56pct, % 2019Q4 A #4226 % A 7 1A

HBBRERKTH, HXL$ 2 EFE

1) o ) A LA HUR AR Z kA F R KRS, T 26 F 6 A A LT IR A
IGIRMBAA NS, HRIFLFEERA G S AT LFRNUEA, K
A, WA GAMEEY ., RRFLFHOALIRAS S, AEIKTFPA,
KEREEHINTIHH LR RZERGEEFLY . 2) Fied Ao ks 26HL 5=
IMEN 2,46 12T, B K 81.2%; F Hk4h k% 26HL S AE I 1.87 1¢
T, BHIEK 151.0%, £FRBZ &L 254, BKHKE,; 3) T
Bl @ %F, Ak S ALK AR A 2 R L B

B AN 5 4E4E

FAN % H 2026-2028 F &AM K 268.8/315.8/362.1 1270, I 4§
2026-2028 “F =384 A M A 7.72/10.89/14.52 2. TN E]) 26 F
iFind —Z i #8 PE 314 24 1%, & J& 8) L 584 58t it & T 47 1L (26E-28E
% EPS # CAGR # 37%, & T TH 8489 21%) , K414 F 15%~15i%
#r, Bk T E) 26 5 27 45 PE B4R, BARM 16.53 T (AT %4 26 F 28
1& PE 42 17.25 ) , #%#H “EN”

RIeiT: AT E ., BINES T RN, BIKARMA AR,

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

B R (BF): FEAN
AR (AR ) : 16.53
REZ R R
SAC No. S0570522110001  songiingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

kan* %R
SAC No. S0570524110001  zhangshuo023124@htsc.co
m

+(86) 21 2897 2228

35 A
SAC No. S0570124110001

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

P &/
KR (ART #HEB8 A 14 1) 12.34
T (AR T ET) 15,700
6 /MAFH BRI (ARTFEF) 207.08
52 B AT B (AR T) 11.31-15.85
& S
—_— R Ry
(%) 7 %%300
35
- m 'N
16 Y
r ) e,
© iy !
) 4 . : .
Aug-25 Dec-25 Apr-26 Aug-26
KA RK: Wind
ZE MR HBARE FHE

4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 22,783 26,880 31,579 36,206
+-% 237 17.99 17.48 14.65
Ja BN 84 Al 45359 77172 1,089 1,452

(a7)

+-% 180.03 70.14 41.09 33.38
EPS (5 #f # %) 036 061 0.86 1.14
ROE (%) 9.07 1360 16.99 19.66
PE (4%) 3461 20.34 1442 1081
PB (4%) 293 262 230 198
EV EBITDA (%) 11.66 10.60 8.08  6.51
M E (%) 087 162 211 284

FHAR: AaNE, RREF LT
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AL EPS (%% ) PE (4) EPS#CAGR
B ERD PB4 LG H (L) 2026E 2027E 2028E 2026E 2027E 2028E (2026E-2028E)
603085 CH Rk 8 #E 40 0.32 0.40 0.47 31.5 25.2 21.4 21%
002906 CH £ R 138 1.86 2.29 2.76 14.2 11.5 9.5 22%
300893 CH BEER 860 1.94 2.35 2.82 25.5 21.1 17.5 20%
346.1 23.7 19.2 16.2 21%
: 34EME 2026 4 8 A 14 H; EPS. PE 3% % iFinD — &M
FR: IFind, &%
B&2: #¥8%4y PE-Bands B4%&3: #4¥34 PB-Bands
(AR ) (AR )
—_— R R A YR LAy
25 - 22
12 'WM ----- 25x 16 es=vee | b e —y=="" ", ====- 4.8x
B B
0 : . . - = — 20x - — = 4.2x
A— ST 15x 1 3.7
12 - DI .
3 i 10x 3.1x
" 5 4
@25) fr===== ! 5x 2.6x
37) - 0 : : : : :
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
TR R Wind, &K TR R Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 10,350 12,177 13,313 16,178 17,292  #akA 22,255 22,783 26,880 31,579 36,206
b 2,220 1,828 2,157 2,534 2,906  FhARA 19,131 19,118 22,637 26,426 30,082
B 4,584 6,129 6,511 8,338 8,686 A4 Al 73.63 79.71 72.58 94.74  108.62
FeAe 3 R 80.74 73.31 10845 10508  139.74  #dL %A 28751  316.74  362.89  426.32  488.78
FAAT TR 2 107.41  127.26  149.62 17566  197.28  ¥3Zi A 2,104 1,703 1,989 2,305 2,625
A 1,641 2,078 2,326 2,815 3,037 MHEEA 368.50  326.58 78.11 84.89 90.17
FARA T 1,717 1,942 2,062 2,210 2,326 FAAMERK (297.00)  (73.76)  (53.76)  (63.16)  (72.41)
RS T~ 9,935 11,220 11,363 11,521 11,616 AAMMEEHIKE 6.03  (23.27) 0.00 0.00 0.00
KA 12.42 6.26 13.54 20.25 26.71  #FHAE (16.45) 27.85 8.00 8.00 8.00
sy 4,138 4,597 5,103 5,553 5748  ELAIH (518.21)  541.55 1,005 1,423 1,901
T3 7 980.95 1,080  839.48  637.83  490.49  FdkIMKEA 15.92 8.75 15.00 15.00 15.00
HAAEFEAD R~ 4,804 5,537 5,407 5,310 5350  Fakshih 5.30 4.39 5.00 5.00 5.00
b S an 20,285 23,398 24,676 27,699 28,908 A& (507.58)  545.91 1,015 1,433 1,911
s 8,712 9,978 11,644 14,842 15956  Fi{FHL 172.42 93.10  203.08  286.54  382.19
B 1,656  661.91 1,960 2,824 3,885  AAHE (680.00)  452.81  812.33 1,146 1,529
A IR B 4,327 6,182 6,262 8,265 8272  UHMAME (113.19) (0.78) 40.62 57.31 76.44
A E A Bk 2,728 3,133 3,422 3,753 3,799 VAN 84 A1 (566.80)  453.59  771.72 1,089 1,452
ekt A4 6,668 7,791 6,727 5,660 4,557  EBITDA 732.82 1,869 2,073 2,657 3,245
K Ik 4,571 5,557 4,494 3,426 2,323  EPS (AR, %A&) (0.46) 0.36 0.61 0.86 1.14
HAudE R A 2,097 2,234 2,234 2,234 2,234
R A 15,380 17,769 18371 20,502 20,513 EE&WMELE
VMR G 257.03  273.06  313.68  370.99  447.42 AtFE (%) 2024 2025 2026E 2027E 2028E
A 1,266 1,272 1,272 1,272 1272 Rk#ES
FANR 4,836 4,877 4,877 4,877 4877  BIKA 3.17 2.37 17.99 17.48 14.65
B4R (1,287) (833.25) (288.76)  509.18 1569  FakAliE (281.27)  204.50 85.66 41.50 33.62
)3 B B B R R 4,648 5,356 5,991 6,826 7,947 V3N 84 A (378.01)  180.03 70.14 41.09 33.38
Pk i) %P & ] 20,285 23,398 24,676 27,699 28,908  EKAEA (%)

ERIES 14.04 16.09 15.79 16.32 16.91
ALRER EEIES (3.06) 1.99 3.02 3.63 4.22
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE (12.96) 9.07 13.60 16.99 19.66
2EEHAE 269.63 1,750 1,184 2,195 2,157  ROIC (1.67) 5.72 6.22 8.12 10.13
A8 (680.00) 452.81 812.33 1,146 1,529 &4k
718 4 A 880.75 961.13 979.47 1,139 1,244 FF ftRE (%) 75.82 75.94 74.45 74.02 70.96
%% R 36850  326.58 78.11 84.89 90.17  # fifiiE (%) 12127 11245  102.68 82.08 65.54
#F MK 16.45  (27.85) (8.00) (8.00) (8.00) HEAE 1.19 1.22 1.14 1.09 1.08
FEFEE (673.55)  (11.43) (704.38) (198.69) (734.07)  &#hkF 0.95 0.95 0.89 0.85 0.85
HezE s 357.47 49.19 26.88 31.58 36.21  BiE#D
BREHALE (1,587)  (1,253)  (1,115)  (1,289)  (1,331) EFFAHE 1.16 1.04 112 1.21 1.28
TALH (1,392) (1,222) (867.42)  (1,019) (1,035) MR F 5.41 4.25 4.25 4.25 4.25
KB 1,557 1,874 (7.27) (6.72) (6.46)  FAIRBJE 4 E 4.52 3.64 3.64 3.64 3.64
FAIF A (1,752) (1,905) (239.81) (263.43) (289.34) HMEIEAR (ART)
ERxEHAE 2,156 (939.12)  258.93 (529.03) (454.88)  HRLICH(RAMHEE) (0.45) 0.36 0.61 0.86 1.14
FE il (771.57)  (994.39) 1,299  863.57 1,061  HRE2FEILLR(RAIE) 0.21 1.38 0.93 1.73 1.70
K% 2,525 986.03  (1,064)  (1,067) (1,103) A2 (RATHER) 3.65 4.21 4.71 5.37 6.25
£ il LI A 105.14 6.19 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,097 40.88 0.00 0.00 0.00  PE () (27.70) 34.61 20.34 14.42 10.81
HAE T e (800.26) (977.83) 23.99 (325.31) (412.39) PB (%) 3.38 2.93 2.62 2.30 1.98
G 3 o 768.33 (322.49) 328.84  377.08 37130 EVEBITDA () 29.20 11.66 10.60 8.08 6.51

UNCPSE S S
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R

PAITE A

AN, RFEF KRB, ZIEP AR R KU ECRAIB BT 9 HTIFAARAYIER R AAT A MAERL; Az, 0
£2 A KA A I TR AR 69 AR ST R A A & L AL R R B RUE AT IR B . 2R, ARA R AR A%
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 @ R0 kRIEH A LXK

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

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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BIRFAREOAREREMAXRAREW R, FE LR (FF) ARASIFKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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,

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

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



