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HERHR
2026 49 A 02 B | ¥ EH A

N 8] RAR 2026 SFFFR, 26HL £ HE LK 11.07 12 T/yoy+18.16%:;
)32 £ 4 #1378 5633.55 7 7lyoy+105.55%, 1344 % 5.09%/yoy+2.16pct.
26Q2 %I B I 6.27 1 Tlyoy+20.99% ; Y3 # 4 i 3441.19 7
lyoy+34.96%, 13# 4 4% 5.49%/yoy+0.57pct. 26H1 ¢ # F B ALtk &
FLFERLATAFFHNEFITERK, NAARXPITREEP . RES R
Kk 2EREHEAN RIS, T8 N Rtk B B 5EH A
B ARG = B3 A S R A £ SB[, @ IR/ AP B BB R B
EHSEFE, N RGN ERBES LR HIREH KL, A LIRS
THEEK, }1}14#/\5]9‘“&%1%%?‘7*%] B Mk B, R EFIEA,

#&%ﬂhﬁﬁi Jab ok 2 e

N ESE, 26HL @I E P £ AN 5.06 12 Tlyoy+12.31%, £ 4%
20%%Mwﬂ4@d PR PN 4.17 12 Tlyoy+29.26%, £4|F
18.30%/yoy+1.63pct; & P A 7| £ IILN 1.50 12 Tlyoy+19.52%, *.4]%
1&%%wwﬂ%mtk.m%&%ﬁkﬁ%ﬁ*§ﬁEfﬁ$m$w
NEAH KT “REEF. REFR” B, EHHAERAZF. BRES P
%ﬁi,%&F&ﬁi\ﬁ%%ﬁ&ﬁ&%ﬁﬁ%%f@¢ﬁmﬁ,wﬂi
B SN B ERAUE S50

BEFT AR ERIER
NSRRI ARG, HERA. DR @y BEL LI T BEE, BTG
@ ﬁ&m%u%@&\MMm%a@& KB &L F £ FiLE
s Ik @, BFS Kt EiE R E 3.0 A, FRI AT IKER P4
i%% RABRHREE @, N E A TR “AIK-487 6% £
B IEAK 2 7, FERLT o 8) ) & T B R AL e OO R )i R 6 R A8
Phyto PDRN #4545 2aje. PDRN B AR ; R-EH A A8 500 7 #7 AL 7 4%
NEZ, BREMKNS AT BT 8 0A A &I N+ 4 158 7,

QXEFHEFAREFMHMN

1) A% 26Q2 £4)% 19.29%/yoy-0.75pct. 2) # M F: 26Q2 4/
EILIE RIS % A E A 2.72%/5.60%/3.35%/0.36%, yoy+0.42/-2.14/
-0.70/+0.49pct, AP ERFRMETHLIHAETRZF N LHAFL T, Sk
ANERPEH; HERRNERA IR EEARRRCALBE, SHEEILF
R ARH BAEE AR ST 4R 3G e ﬁ%ﬁ'ﬁlifxﬁil%ﬁztiiﬁﬁ$&£
SUARK R H3g e, 26HL 278 & 3 AR % 51 2.15 12 Tlyoy+9.78%.

B R FRM 5 4E{E
FEMEHNE) 26-28E 3 H4 A1 H 1.82/2.20/2.58 127, HF TG
iFind 26 4 —Z 148 26xPE, # BN 8 = &maEmBmiL, THELEET

BRI ADHSERT, 4T3 26 F 301 PE, 44 84~ 10.64 <.
HFEHFIPA,
AT ATLRAEME; THEPFEEAK; THTFMmE,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFEPE(BH): £
AARH (AR ) : 10.64
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

b Jrra
SAC No. S0570519010001
SFC No. BQQ696

EEA

SAC No. S0570126070170

sundanyang@htsc.com
+(86) 21 2897 2038

KAA
yuanjiahui@htsc.com
+(86) 21 2897 2228

P98 &3
AEH (ARH REIA1H) 6.33
A (AR TEA) 3,270
6 ANA T3 AR (ARTET) 130.27
52 A E (AR T) 5.45-9.76
FR M & B
—_— N R

(%) P %300

50
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Sep-25 Dec-25 May-26 Aug-26

AR R : Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 2,219 2,556 2,915 3,220
+-% 14.41 1518 14.03 10.47
)3 B #8441 153.23 181.84 220.08 257.64
(87)
+-% 180.21 18.67 21.03 17.07
EPS (& # #i i) 030 035 043 050
ROE (%) 10.14 10.84 1156 11.84
PE (4%) 21.34 17.98 14.86 12.69
PB (4%) 225 200 176 155
EV EBITDA (%) 811 918 697 664
MEE (%) 0.00 000 000 0.00
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B&l: Tk
iEH AR IEH A dafh (HFRBKB) FE (FHEREF)  PE2026E  PE2027E  PE 2028E
300856 CH AR 10.9 5171 29.97 23.96 19.57
600315 CH -3 €14 18.1 12134 28.00 22.81 18.99
603605 CH EEE S 60.3 23889 13.28 13.24 12.04
603983 CH HE LMY 28.6 11449 34.82 28.30 24.22
F34E 28.65 12572 26.41 21.97 18.70
E: AR A IFinD — &4, HKEARE 2026/9/1.
KA KRR iFinD, &%
B4%2: #M R KR PE-Bands B4&3: #M N PB-Bands
(AR ) (AR T)
N R MR R
934 - . 11 A
—%%Li -
___________ - -
0 Er-f 7 T ' 2115 g | P ki 74 ¥ Y 3.6x
- - = = 1765 —F—mr—m=—r =
(934) j X - = = 3.0x
w568) ‘1 )](.410 6 - 2.3x
! L 1060 17x
L X 3
(2,803) - 705x 11x
(3,737) - 0 T T T T : ,
Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 Sep-26 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 Sep-26
FHRF: Wind, FRFFR FA KRR : Wind, &5
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 1,295 1,634 1,884 2,051 2271 #FdKA 1,940 2,219 2,556 2,915 3,220
EI 44316  587.89  677.16 77214  853.02 HLAA 1,602 1,763 2,000 2,262 2,486
R K 460.05 53556  643.10  683.21 78148  F AL Al 12.45 13.46 13.05 16.09 18.60
FeAe 3 R 10.01 9.96 13.04 13.19 1579  FLFA 44.48 49.53 65.26 69.96 77.28
A K 6.82 8.85 9.19 11.38 11.35  FEEM 14947  149.07 16198 17864 20248
A5 255.85  276.69  327.24  356.05  394.62 WM %% A 5.75 1.79 (1.49) (1.80) (5.34)
FARA T 11955 21471 21471 21471 21471  FEBMAHK (9.74)  (30.64)  (28.08) (28.97)  (37.28)
FRFHF 2 83232 58918 61370  616.02  600.92 AAMEEHIE 0.49 1.46 0.95 0.71 0.90
KIBF 1.97 0.00 0.00 0.00 0.00 #HEASMKH 0.04 8.49 5.44 3.81 455
sy 337.81 28397  299.07 30417 29366 ELAHE 69.68  186.41 22320 27449  310.64
I 5 197.03 75.14 87.42 92.47 91.10  FRIMKEA 0.66 0.10 0.35 0.29 0.35
HAAEFEAD R~ 20550  230.08 227.21  219.38 21616  FkIE ik 7.20 8.12 11.49 12.81 9.91
Wt s 2,128 2,223 2,498 2,667 2,872  FlHEHR 63.14 17839 21205 26197  301.08
s 484.06  576.67  683.05 65460  633.11  Fii3AL 11.18 29.53 33.52 46.80 51.13
FEAlEE S 10.00 10.00  206.77 69.40 57.43  HA1HE 51.96  148.86 17853 21518  249.96
B AR 27813  383.91 33975  477.72 43226 Y HMEAHE (2.72) (4.36) (3.31) (4.91) (7.69)
A E A Bk 19593  182.76  136.53  107.48 14342 3 5E344)iH 54.68 15323  181.84  220.08  257.64
ekt A4 332.43 178.13 168.52 150.35 127.06  EBITDA 240.71 335.54  300.43 358.93  358.32
K 228.57 85.12 75.51 57.34 34.06 EPS (AR, #&A&) 0.11 0.31 0.35 0.43 0.50
HAeAER A 7 103.86 93.01 93.01 93.01 93.01
R A 816.49 75479 85156 80495 760.18 I &M FILE
VIR AL 13.15 16.76 13.45 8.55 086 &HFE (%) 2024 2025  2026E  2027E  2028E
MEA 516.58  516.58  516.58  516.58  516.58 ARK#7H
AR 1,162 1,162 1,162 1,162 1,162 FdMA (1.51) 14.41 15.18 14.03 10.47
ERA (315.10)  (161.87) 16.66 ~ 231.84 48179  FLAl# 20993  167.53 19.74 22.98 13.17
)3 B B B R R 1,298 1,451 1,633 1,853 2,11 Y3 BAA )AL 180.02  180.21 18.67 21.03 17.07
AR AR A 2,128 2,223 2,498 2,667 2,872 FARA (%)

EXIES 17.42 20.55 21.77 22.38 22.81
NLREER EEIES 2.68 6.71 6.98 7.38 7.76
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E  ROE 3.96 10.14 10.84 11.56 11.84
Z2EEHAL 179.16  337.21 5948  336.05 14110 ROIC 3.40 9.20 9.87 10.77 11.54
A 51.96  148.86 17853 21518  249.96  #:tkfk
A 18 e 4 169.24  155.33 89.85 98.73 6255 7~ AhE (%) 38.37 33.96 34.09 30.19 26.47
% 4% 5.75 1.79 (1.49) (1.80) (5.34)  HAE (%) (8.70)  (27.15)  (21.80)  (32.74)  (34.36)
BAMK (0.04) (8.49) (5.44) (3.81) (4.55) AEHwE 2.68 2.83 276 3.13 3.59
FEFELH (84.88) (517)  (199.39) 3141  (154.79) & #hkE 212 233 2.26 2.56 2.94
HiezEas 37.13 44.87 (2.58) (3.66) (6.73) BiB#kSH
R EHALE (119.68) 233 (100.52)  (87.34)  (30.31) EFEAE 0.86 1.02 1.08 1.13 1.16
KA (44.81)  (52.86)  (76.88)  (71.58)  (63.08) MK A E 4.39 4.46 434 4.40 4.40
KB (76.00)  (91.00) 0.00 0.00 0.00  BATIRAKE 4 E 5.75 5.33 553 5.54 5.46
FAIF A 1.13 146.19  (23.65)  (15.76) 3276  Hm@AgE (ARF)
ERxEHAE (307.08) (172.99)  130.31 (153.73)  (29.91)  HRoM & (R A HEH) 0.1 0.30 0.35 0.43 0.50
FE il (25.00) 0.00 19677 (137.36)  (11.97) HRZFNLA(R M #E) 0.65 0.12 0.65 0.27
R IHEH (79.17)  (143.45) (9.61)  (18.17)  (23.28) AL A E(RATHEE) 2.81 3.16 3.59 4.09
H 3R G Ao 0.00 0.00 0.00 0.00 0.00 fffirek T
F ARG Ao 0.00 0.05 0.00 0.00 0.00  PE (%) 59.80 21:34 17.98 14.86 12.69
A F AL (202.91)  (29.58)  (56.84) 1.80 534  PB (%) 2.52 2.25 2.00 1.76 1.55
G 3 o (248.28)  165.56 89.27 94.99 80.88  EV EBITDA (#) 12.85 9.18 6.97 6.64
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R

2H7 I 7 B

AN, #ARE, I, HIE AR PR K GG E AR R T AT IT A AR A E K R RATAAAT L R4,
HLAE R A K FF TR AT AR S PR A 0 ELAR A R BT R A 09 & L B4 3 A A B AT IR B, 52 &, ARA R HIEHR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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,

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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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, 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 AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



B0 £ RIE %

i%ﬁﬁ'}r\l ﬁ: (300132 CH) dedhe | X .'.' HUATAI SECURITIES

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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
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

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



