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.' .' HUATAI SECURITIES

REHFR

2026 49 A 30 H | FE MM HAE L
9 A 29 B, MR, £iT. £l EE HIKAP A (KT EkE RN LT
Bk & B R iE %) , A 10 A 1 BARSE R I AT LAE ST H M 5 E
N8, FHRIMG 15, XATP RV BEGRAEAEERETA L, GHF
HUR E 56 A 828 HE45M E X AE AP 25 KM, 828 #T B AY %L F vk A LR
55D EREM, AR LISEF AT KR M. KAVIN A 55 A F
HEBRALRANLERANT, 55REROAALM, EHRIABEMESE L,

A5 RE W B AR, SEEAI R B 100bp
AABEOS=ZT@ES: 1. TEMEFHIK: RE—F NGB RN EFK,
REN#EZF 5 2. E5 2K 2RER<I20 F7, £%<150 7 1;
2. W58 A k& E 100bp, 05T MAL IR 100 7, HAMRARARL S
Fo AT AW PRI, MK 90%/10%» 42, HEikdm T, AKIE
B BERNE, WEHERH. S FTHLaT4 3.06%0 8 £ 5 T 5%
i E Y 2.06%, BP—% 100 7 A KPR THEARS TR AL 5
B, HEEKXAA, MBI LEAEEIRERAE Ate, BRLALEZR
TSR TAXAMERE, ARXRLAAE,

B BE & R0 &L £ 100-150 12

TP LKA ST, OF SR L. R BN A AT b 498
Wiy, BMMMEGHT ET: 1. FRAEHRM. WLERK S5 F, BT Eir
X EAg 1-3 F; 2, PR EBKIRE KIRHR A, RILP E3H4E 5 H = F K
X FERE; 3. WAKAHM, ik &-LRmAMHMEH, LA LR,
FE2HAET: LRABESL, SaRBELFA NS, Bikik 26 FH 5
+=F 5 GMV #LEE, B M 150 7 .. @42 120 F A VAT & kb 35%-45%.
HAT L7 25%-45% ., B & &t 4A0% M) B, A SRR 1.0 H-1.5
FACK ), — 50k B A2 249 100-150 12, 3t & 5 4 & 1k B #LAE 45 #£ 500-750
L. BT RATt—F W 52K, FRAER T EMFN, MBUE A AR K,

FFREERANT, FERXE

Q3 Uk ML ZAAIG. BEIH 25 H, EERTHEI=F 5 Q3 &
it F L5 A A -8%/+6%, HF 9 A Rt Bty Al A-12%/+4%. 7 A B4 R
SPRE B EHFTE” , 90 28 AEFAKEARH EH-E 5T
THEE, WAKEESHEHETHHEZZE, KMNEFARSARAY
AT X B 3 = 1 R E R A AR R A R, R ATE &L AN &0 sLA b
EHABEMRMT ZELEAR S FEHETAEE 2.06%, BE 8 AKX, 2B TR
EEALNEFEH 25% CGRik: Wind) , KEN 5 EAEA LS, Ae
AL AR X SN ERXNT o HAVAA Q4 ZRIF | A5 Bk “Hl4%
W7 ZHEEHARAR—FFRER, LAREE ZZLBRT, FERETRALE.

BE&E®
WERERETHE LT LE X, BEBESEE KoL, KN
BEMEZTIAS, EEEHF: 1) HAHZ, Z&RT. WEKEEEZaK
J e PERBESNEFERD. LMER. FIWRIEN; 2) KIFHLL
B 3) &F. AR, ITERS). ABAFETEERIR B 5L LI
B, PEENLE., FAERERD., AN, KiEA, LA, F
He%., b E., 8 E07, BAERT ., MBIEE., KER7; 4) %
RBEBIENE): RIEAT FEE, FRIRS. BRARSE,

ReT: MALSEREEGBE, RERAERFGAL, ESNELHFTA
FHR GG R, 20 5@k 2 T &,

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

L ki 8
B IR 5

BE &8
BE &8

Y 8 IR
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

puE:3 R R
SAC No. S0570519070001 liulu015507 @htsc.com
SFC No. BRD825 +(86) 21 2897 2053

T AEHB
BIFEFR === = GRS
(%) %300
11
1
(10)
(21)
(31) 4 . — :
Oct-25 Feb-26 Jun-26 Sep-26
A RIR: Wind, EEFR
EEREH
B ARH
RE LA BRERSD (4FH) &KTELK
RE R 960 HK 10.50 EN
A A3~ 123 HK 5.63 EN
A= ML 601155 CH 19.91 FEN
EXERER 1908 HK 20.90 EN
GF 3900 HK 9.75 EN
IR S 2869 HK 6.09 FEN
i e 16 HK 152.86 EIN
WARIERE 600649 CH 5.83 EIN
LT RAEFE 1209 HK 54.08 PPN
+E 2R 817 HK 1.92 EN
o B 5h RE 688 HK 18.54 EN
R RBA 600153 CH 11.79 FEN
Pl EA=] 001979 CH 10.30 EIN
K&~ 1972 HK 30.57 EN
L E 1109 HK 37.92 EN
IR 002244 CH 11.64 EN
B AL 001914 CH 11.44 EIN
i R
* WL B 81 HK 311 EN
TR 20 48 R A0
1



Br ¥

N 1
Wby ERIES

Bkl EEANAEF LR

BRE AR

b RGE i
ALT He =

A IRIENL
ERERER
P B
IR S

A b =
WAL ML
AT REE
T EAER

+ B &I R
=R WA
BH o
K=
AL B A
RILER
BRRE

+ B &I R F
X

## kK : Bloomberg,

R MEM BARH TE (B 7) EPS (7L) PE (4&)

BERD BEFE (FFH) (SRPH)  (YRHH) 2025 2026E  2027E  2028E 2025  2026E  2027E  2028E
960 HK EIN 5.77 10.50 40,952 0.15 -0.72 0.03 021  34.16 -6.89 16249  23.08
123 HK EIN 3.45 5.63 13,888 0.01 0.02 0.02 003 21671 14659 141.03 108.32

601155 CH EIN 13.01 19.91 29,346 0.30 0.34 0.39 049 4315 3816 3365  26.79

1908 HK EIN 13.68 20.90 31,682 1.42 1.30 1.45 1.70 8.28 9.03 8.12 6.92

3900 HK EIN 6.70 9.75 17,015 0.03 0.02 0.02 0.08 20595 277.06 24174  67.86

2869 HK EIN 420 6.09 13,242 0.28 0.31 0.35 039 1292 1171 1044 9.31

16 HK EA  107.90 152.86 312,670 7.54 7.89 8.31 867 1431 1368 1299  12.44
600649 CH EIN 413 5.83 10,291 0.12 0.13 0.16 019 3557 3089 2632  22.06

1209 HK EIN 38.34 54.08 87,511 1.73 1.91 2.15 242 1904 1721 1531 1359
817 HK EIN 1.37 1.92 18,512 0.09 0.09 0.10 011 1269 1267 1206  10.82
688 HK EIN 13.37 18.54 146,333 1.16 1.07 1.07 1.11 991 1076 1074  10.38

600153 CH EIN 8.65 11.79 25,081 -3.73 0.57 0.87 112 232 1519 9.96 7.71
001979 CH EIN 7.59 10.30 68,432 0.11 0.09 0.10 011 6684 8388  77.39  67.90
1972 HK ESN 24.54 30.57 141,289 -0.27 1.34 1.54 173 -9216 1837 1598  14.20
1109 HK ESN 30.46 37.92 217,208 3.56 3.02 3.10 3.31 7.34 8.68 8.44 7.91
002244 CH ESN 9.46 11.64 29,434 0.68 0.71 0.74 079 1391 1328 1285  12.03
001914 CH ESN 9.36 11.44 9,863 0.62 0.88 0.95 1.03 1507  10.62 9.85 9.11
81 HK ESN 3.06 3.11 10,874 0.09 0.10 0.12 016  30.67 2666 2205  16.92

BR2: FAEENRHAR

BELMK
BHER
(960 HK)

ARS e
(123 HK)

HIRIERL
(601155 CH)

S
W

£

B W5

BN 26HL dkHr: N 398.0 LT, FH-32.3%; Ja#4 4] 19.6 L, FlH-39.0%; HwE Al 0.64 2. 3P iEd BIRS k4l 137.0 LT
(+3.2%) , &HEMAN 34.4% (F+9.4pct) , & 48454 5.39 4%, TRANIHHEETHRER. FALSFZELMETHRAE T L LF 5
AREH, 53Ls554R 411120 (1H25 54 11.8 1) « EE KK, NaFRLFNLAFEM, 1228 BIRF L HRMEE K, FHEMFLERL
o, WHebREAEE, AFARRNEY. BHENIFR.

FIEN S TR HAa AR, HHE L BE T &) FF AT it — T kds, &ATT A 2026-28 5577 K kb 48 R LA AR IZA R 26-27 F 45
BRAME, #t EPS #-0.72/0.03/0.21 £ (#T{4 0.14/0.16/0.22 ., TFiA 605.70%/81.39% /3.22%) . /X 5] 26E BPS # 22.33 T, A F Tt
3)-F 3 26E PB # 0.51x (Wind —&&1) , F /NS48 N FF R k52 = 47 iR, KATIAA A 5432 26E PB 14544 0.41x (B 8] L4k
MK, T OAEETAREE 20%, AT1E 10%) , *ti B 4R# 10.50 & (AT14 12.94 # T, 26E PB0.49x) o

AIeRTe: RRITAE A MBS, 2= EREMY: LEH L RETR AN,

& KA B H: 2026 409 A 02 H

EETHRAL: AHERQ60HK,EAN): B LFBEREEDYME

N E)NAR 2026 - H kS B AL 366.5 124, FIH-23.0%; 1344100 0.9 10T, FIHk-93.6%; A8 aE4A TR &R T LKA TRE, L4
ETHRARASBFETRTKA TR LR FH. ARMA 24-25 F5H M5 B &5 NGB, KNI BARAALEY @A, FHENITFR.
FEB LFFNANVHRAMAE S LB LFLFTHE, KNAH 26 F2F5 )V BRAMATHE— PR E, E3) 26 FFF4AG L. 2dh FTREH
B BRI AWk BB B A E, AR BT A AR RAR, BETA 27-28 80, £A R, LA AR, T 26-28 £ 84 A
4#1% 0.81/0.85/1.10 12 & (RT{ 0.71/3.23/6.58 12 7., % 1% & +15.00%/-73.82%/-83.25%) , & EPS % 0.02. 0.02, 0.03 7. 4 & 26E BPS
#1349 T, HET N 8)-F3 26PB A 0.42x (Wind —&HH) , HEA S BT 45T b N S AR, AR M T B8t LIRA 85, &AIAA 2
8] 432 26PB f#1f 0.36x (RAAHTH1E & 15%) , 12 B4R 5.63 #H 4 (W14 5.73 %L, & F 0.38x26PB) , L& 1 #1=0.86498 AR T,
ReRT: FRTE2ERE, RAEXFNETERNE, &z ITETHRE,

& KA B 2026 408 A 31 H

EETFTHRAL: AFWF (123 HK,EAN): SHAE A E R E S B L HARE

HOIRIZNE KA F 4R, 2026HL RIALF M 176.4 12T (yoy-20.2%) , V3£ 4% F) 8512 (yoy-5.1%) . 3 Q2 53 E Ik 103.3 1T (yoy-16.5%,
qoq+41.1%) , V34 4+l 5.4 LT (yoy-9.0%, qoq+72.4%) o # W FF K dk ol N it — 46 BUB LT 3, A28 N & e At e 3h £.4) £ F) b +6.2pct
% 33.1%, BAREHEEBESAEREIF DT EK. AR LEEARELE, LERENFAGFE, FRLSBAAY R FHR, REITs hid A
BT FERM, EHFEN

& A4 26-28 4 EPS % 0.34/0.39/0.49 7T, BPS 27.65/28.04/28.52 749 ZAFAM, *TH A 8] 26 4 Wind — &4 PB #44 0.72 4, A8 Kk
4R REE, LA E REITs B B A Mk, AR 23 A4 LiEE, % T8 0.72x26PB, B#rf 19.91 £ (#7114 19.63 £, 0.71x2026PB) ,
BHFEN

AT 3o F AT R TFAT RS, AARKERL,

&R A B 2026 08 A 27 H

AETHRAAL: #HIMIFAE(601155 CH,EN): B kf&HE R REITs HEHRABARE

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2



4 EL

. HUATAI SECURITIES

B W5

N8 AT 1H2026 Ak Sl N 178.0 10 (] Hb-47.9%), V34 4 41 (% BK 85 %0)7.9 104 (Fl 1b-13.5%). AT @ARF L FEBOLANTF B, {2£4
Eu s, g EBREADMEREEK, AFRKRER Y ZExr T, BE4ARER D TRAER. N HERRASRAHETLHLEERA, &
o 5o ARG A ALY B A5 M), R NIRR.

AFNNGHTAFLAESLHR, RAOTRAMNDEATY, ERALAFBIER, ARERFTALA) TN, it 26-28E )25 4474 30.1/33.5/39.4
e, BIMAARAEZEIRATL, 5 EPS A 1.30/1.45/1.70 T. 5% T 8] 26E -F3 PB 0.74x(Wind —& ), # /& &) A8sdiTdk £
RO E M., REGH XK, REG RN, FRALSAEEEDMARITLN, ShdHoaki, KAAAEE 26PB A 1.34 15 (4+ 80%
#HME) , 2 26EBPS13.51 £, HARM 20.90 H 4 (FEMATEHIAE, #{E17.80 BT, AF 26PB 1L.1645) , 4 FENHFL,
ReART: 1) AT A& TAT G ; 2) L84 Bl A 3G 3% R AT

R4 KA B H: 2026 08 A 28 H

AETHRAA: FRERED908 HK, EA): RIALKHERALAERERE

N BN 2026 - ¥ F ks AN 394.81 1L, RIH-26.0%; J3H4 41 0.82 107, RH-61.0%. ATl 2&d F44amE40R 0T,
EAVEKE, ARKBTRE ZBAARAAMEE AKX S5 19.08 1T, 12N EZ S ARYXHET, 2EHB TN, UHALLE, CERE
5468 AT A B Sk ss i ir T AR, BHENITA.

KAV T AN E) 26-28 13484 £ 0.53/0.60/2.15 124 (#T14 0.73/2.00/4.11 1 L) , 3+ & EPS # 0.02/0.02/0.08 T.. Fi/RE&#: 1) % /& 1H26
AN BT RMBEAR LA R TITAY, AMNTRASKSLAERIL; 2) BEMBAER, KA T = RS KB F 0918 % 55 TRATHM; 3) 4
WK AR R E S MR R A 3] 26EBPS b 13.87 L, £F T 3] Wind —E 41 26PB 14 0.61x, #A1IA % 2 3] 432 PB K-+
53—, 5 BARM 9.75 B (AT14 9.92 %, AT 0.63x26EPB) .

AT AT WA G RE Ry 284 B ke AT 383 R B FAM o

& KA B 2026 08 A 27 H

BETRAL: WP E(B900 HK,EN): S RRIFHF 2 E Mt

NE 8 A 21 B A FFIR, 1H26 KILFIL 98.7 1L, FlI+6%; H S E A 12510, R+16%, A KF AN (15%) ; 1384410
711, BlH+15%; #il & E AliEFe )3 804 A 193 & T RAVATIR S T 255382 09 74 (12%/10%) o 1H26 /2 &) 4% A 45 AR 4k 4 LA 45 5],
LA H BAG S E Y E, EERBEE ., KNBEAFN N BIRAESILIL a bk, #—F RIFEARF R RIEN . £EFRSHBHFT R
B F Y, BRUILEARI I E DR, EHENTFR,

FEINNARIRF2EHRAAERIRAE AN, &N DETARERS Bk, CEERNE, LASVFEAE %H26-28 F34441EH
9.71/10.90/12.22 1z 7.8 ZA) M, 3 & EPS % 0.31/0.35/0.39 7. TH A 8 F3 26PE A 1145 (Wind —& ) , LA&FENIARZFHO
AN RANLEERI, ARE DB, DAL ERS A B @ kY, KA1AK NS A IZ 26PE % 17 44, BiRf 6.09 % H (4711 6.35 % F,
#F 18 4% 26PE) .

RIeART: T 5 R ARFBAL IS, AT F ARG, BARED K ERAAY, XKEE S IHRBYRNTE.

R4 KA B H: 2026 408 A 23 H

EETHRAL: SRR E(2869 HK,EN): BAAE A # $R AN 5]

A8 9 A 10 B RAAMFFIR, FY26 RN 94210 T, Flrb+18%; Mo yag 4410 229 05 T, Fk+5%, A AKHFAS&MIAL (+7%) ; DPS
# 391 % T, Flrb+4%. A EHBFLAVEAEF BEL, A GER EIRE, HEARTMLA, MIANE L, KOVELFEB 5> T 9 L5k
N B A BT RANA R — SR, Rl A LA T AR AR TR T RAFLIEK, SFRALIAN DPS a9 Rz, LHENIFLR.

BAVF FY27-29 2 8 4 )2 84411 % 241/251/264 1e# 1 (FY27-28 #T44 245/254 L4, HE-2%/-1%) , 2 EHH KNEHMIBIKE BT K
A AR, BAVHE SIS A AL, AT H A NAV % 6329 12, sk ek k4T 30%4iE (AT{A 25%, MK F ik £ &% 55
£ Ik & LAT. 7-8 AABELTTHHANALE) | A BARNE 152.86 H T (4714 164.37 % T) .

A& T £BpEmERNE, FRECTHELARRIAY, Fhi 2T RATAMY, FEBIBEAR T L EF kLR,

& KA B 2026 09 A 11 H

EETRAL: HEEZ (16 HK EN): &% 5§ 4 2% R0 2 1

WA 8 A 31 B A ¥ Fik, 2026H1 M UL 28.41 12t (yoy-52.1%) , V3£ 4 #1-0.52 e . (yoy ®1 B4 75) , FoLHGMEMM. £+ Q2
¥ %)% 19.88 12T (qoq+133.0%) , 13&H4A14-0.59 12T, #liA45 £ B E T 4L T BB ERTAAMIEHER, 2ELFFiE
G g BEATRAR, KNP LFARALHEFRAE K, N ELETRIRESZH, EH"EN".

FAVE A Y H 26-28 F 344 F1% 3.33/3.91/4.67 1L LAY ZAIFAM, EPS %4 0.13/0.16/0.19 7. T bz 8] 2026 4 Wind —& 4 PB 3415 % 0.68
&, HAS A DI T AGERFBEIEAT S, ARAIERARA DR ENR, 26E BPS A 8.54 T, &AVKAN A LERLFE, TRAES T F,
RAN ARG, TEERMOTHEERLASR, Fr40.68 4% 26PB, HARH 5.83 T (A714 6.70 T, 0.79 4% 26PB) , #HEH“EN",

M HEERE FREGAIKT AL THRLERE FRHENALE N,

&R A B 2026 409 A 02 H

AEHETRAL: WMIIEA(600649 CH, EN): #irss HIREH L 24

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 3
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B’E A
AT REE
(1209 HK)

T EER
(817 HK)

¥ E SRR
(688 HK)

= R
(600153 CH)

BHw
(001979 CH)
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W

£

4 EL

. HUATAI SECURITIES

B W5

A58 A 31 B AAFFR, 1H26 FABIL 92.2 1T, FlH+8%; 47418 22.3 127, Bl Hb+11%, H#0 SAVATARE b 7 69 4553838 (13%) ;
W ik 8 & 100%, 1H26 2 8) B ke Atid A+ 2 B"F /I BRE 4 2R RE T Adn R I, MBS AHELILA 84551 2 S 4EH P B % “HALO
FATRKRIEER, THFEL TN AMNAFLA T ZA S B AR5 T LA AR, EH FREER LA, Gf M R IA 272 FIMER.
B, AR AEFRAEIRRS . BB ENIER,

BAVEIERN S 2B H AT kit %), D& FRIEESE BT LA E, Ll 27-28 St b o LA, it 26-28 F4054 )78 % 43.7/49.1/55.3
fe 7 (AT{A 44.5/50.2/56.9 10T, Tl 2%/2%/3%) , /% 26-28 4 EPS # 1.91/2.15/2.42 . HAVELHIHAEAAER, AL T Wi F s
FIRE 125 Bk S 29 45 27PE/L0 4 27PE/S & 27PS, {$8] 432 W (5% 1234 /2% %, B 47-f 54.08 % (#714 63.57 %, & F 34 42 27PE/11
& 27PE/5 4% 27PS) o« &M TRAT MM P SHEfR RS E LS HEEEHK, WHEZHENEFRERETR—ETMHZNE (BREFEL2RHEHL
DREM) , BH EZE TN S TR

AT HFAFRRAM, REHLXLHFRI. TIEEFRBA RS TIT. SEELSGAE,

R4 KA B H: 2026 408 A 31 H

BETERAL: £HFTLEEA209HK, EAN): HLfEH# Y ZATHREA

BN 26 R AR N 214.2 0, FIHE-15%; J3E 4 8.8 10T, FIHb-19%. XN S E KL LT AR BAEA TR, Bt TEER
FES A EI, AFREER ARG L, A8 EFFHEETEYRK, TS FANG, SERRA R, RN AKKRRER
BHHERFFRBOFLERL, EAEENIFR,

FEB| N S AR R YIE KRB LA R A SUR, A LA 26-28 N S 5 H AT, FTRALA RN, KA 26-28 )3 B4 FlE S 5 A
12.6/13.2/14.7 fe & (FTf 12.5/13.2/14.6 i) o &A1K A PB 4asdfs{iiik. 45 26E BPS # 4.01 &, %% b d-F3) 26PB % 0.41x (Wind
—RFH) , KAVAA N 5] AL 26PB 4515 0.41x, JLH 1% 1=0.858 AR T, *i BARM 1.92 T (A7 1.60 #T, AT 0.35x26PB) . 23]
HERREYIFK, LHAH, 2o ARELE, LHEEN,

R iR7: 4 ERARAAN; LHAMERAHN: LA,

R4 KA B H: 2026 08 A 26 H

RETHELL: PEEREBLT HKXAN): HEZ SR FRBAT > REXRE

N BN 26 P AL G BAKN 976 1L, FlH+17.3%; 1384 A0 70.3 104, RIH-18.2%. A1 Fif 2&d FEAE THRRLSFENIKE
B EAVIAA TR0 HEOR B NG, Se EFFHERZHEK (TOPL0 P —) , N KHLEXE FHRORTHFRER, EHE
N,

FERENGCEALRRAN, TEEMTHLATE FANLEHLH, RAN%LHN G 26-28 F 1384 415 5] % 116.8/117.1/121.1 1269 B A AN,
2t 2 EPS % 1.07/1.07/1.11 T, /A 8 26E BPS % 35.91 T, %% T/ 3]-F3) 26E PB % 0.45 x (Wind —&##1) , KA1A % 2 3432 26E PB
5N SR, iz BARM 18.54 B4 (AT{h 14.72 %L, AT 0.36x 26E PB) .

R4 LEHNB AV R TR T H i A B3R R AT AT B dedh e b 5 A 2038 KR B

& KA B 2026 08 A 27 H

EETHEAL: PESIARGESHK, EN): HEFHBRFRLGHBLEBLER

R KA IR, 2026 4 H1 538k 3037.84 12T (yoy-3.7%) , 13#&#4#] 9.89 1L (yoy+17.6%) , 4=3k4#] 10.77 1L (yoy+59.52%) .
P Q2 LI B 1636.44 1T (yoy-4.6%) , V3& 44 2.88 1T (yoy+12.07%) - L4 & £ &% 5T K/ELF A AMLE 3h ZOSALB K K Ik
F, HrslFEAEEHS, HHFEEEAEZXETRA TR, sk 2025 F 4538454 108.1512 T, A BATAESE. KAAAT, &K
MARFN A RBERY . AL EARER S * ARG ORERS, ERBREANE, £ “EN” .

B 4+ 2 L ARA N 8 BRI RS, AR BRI LAT 56 LT, T AR 1.89%, 8 A B LAT 30 12 3 F Ml fk, FIFEAL 2.15%-2.20%, 25 A%
&% (3PR 8 A 31 HAEM) & 8.5%. &A%+ 2026-2028 )3 44 F1% 16.51/25.19/32.53 1074, BPS # 21.05/21.22/21.64 &M, T rbix 8]
2tz 26 4 Wind —### PB 3144 0.56 45, #i+ 26EBPS % 21.05 L, T ¥4 0.56 4& PB, B4R 11.79 T (#7414 12.42 T, 26PB0.59x) , #A
A, MAELZENAGET AL, NEFRT ANPRG LEE, BRTEE. FR A KR ARZHIEE R EIRAN S T 54 ) AR ME, %H
AeRT: HEZHETHRE, RETHERXTARNE, KEMELHRE.

& KA B 2026 409 A 01 H

EETHRAL: FABMW (600153 CH,EN): BASLEEF 2

N 8 A 29 B KA 2026 443, 2026H1 530k 547.84 104 (FIH+6.41%) , V&% 4] 5.28 10t (FlHb-63.54%) o L4hiF&MEHM ()2
#5.0-6517) , AATHIZREHLAER LT EAZTKER LR . HERARBZAVRMANR IE K, W 5H~—4E, FEALFNT
W EPRAKERE, WMEFRESMNENRS, $ERREITSHFHLBRET FERMER, FEHEN

HNE) AR E R R, KAV M LI 26-27 FEIL, 28t S A E SR AN NS EE NS B R, AANTIA 28 FEIk, FE
BB R E R, ATEH RS AERKE TR, SMNIATHALAE, LAM SRR, #it 26-28 53484 £ 1% 8.2/8.8/10.1 2t (AL
13.1/17.0/22.1 12 &, % %) F iA-37.71%/-47.88%/-54.43%) , T it/ 3] 2026 4 Wind —&MH) PB ¥4 % 0.71 45, 2 &) a4 % 244 & L AL %
B¥, &% ER REITs EAH B AN & EAT L F NG R ALY, T AN 8] 2026 F 0.95 44 PB (445 33%:E 4 , &t & 26EBPS % 10.87
L, BARM10.30 T, %M “EAN” (F714 12.02 T, 1.1x26EBPS) .

R rm: T BOE R, =47k TR,

& KA B 2026 408 A 31 H

EHETHRAL: BHL2 (001979 CH,EN): LK EBAEELET KERE

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 4



Br ¥

B’E A
KEHE
(1972 HK)

A E R
(1109 HK)

prs 2 N
(002244 CH)

BERE
(001914 CH)

vEESEEE
i}
(81 HK)

Gy SRR E 55

. HUATAI SECURITIES

B W5

FREERFWZEFLT “ENIFH, B 30.57 H T, 35 2026 4 21.2 45 PE (L% A4S EPS 0 42) o 2 8RBT % A 69 7 &k £ HALO
TS T RARB L e F 258, KEGARE T L4MH, MARRALERRE, THRKPALA G EEIREG, 12840104, A 2022
FAACH AR ARG F, A RMRA N S G MEARE

HHLERES HALO K&, Na kB bRk, RMMit 2026-2028E B4 207.9 /221.1/234.0 1L# T, R H+29.6%/+6.3%/+5.8%, %
W AR EF A9 A 82.9/87.1/95.6 1LiE L. B T H AL F AT B AA 2 FRWIEH, LA BAG RS 27 F, B 29 FEAHEK
EHEFE., £ T SOTP 4% NAV 50.96 # . % 40%47 ik (R BB A% 7 de3b = iR A ATk, % AL EI LA R L5 RARIE) , 4T BAFH 30.57
BT (26 2% s EPS21.2x) , HRBELFEN,

ReART: B> F KB L RAAM: =0 E LSRR EE S, W ERE; ERAE TP BORLK S A%,

R4 KA B H: 2026 408 A 23 H

BETRAL: KFWRF (1972 HK,EAN): FHE L B L6 R Kz

NN ENTR 26HL Ak 4543 k4T 678.7 1L, Fl-28.5%; 134 A 98.4 1, R-17.2%; #isH 41 101.6 1274, FlH+1.6%. 44 £4)
£ 25.4% (+1.4pct) , ZF Mk S04 F]iH 66.5 104 (+10.4%) , &S 5.3pct £ 65.5%, ZAFILEMBFLELA. BKTHEE KM= F L
EHABRY, REBAR AT ELLAETIT, 2E2FHLFEANRERA, B FAEYEERK, RIALFAARRG L, FPHRES
M2 0.20 T, BH#H-F, HELARAMEL. FHFENTFL.

%8 26HL T R & FAB AR LA E T, &A1 TR 2026-2028 7 K Ak 48K R LA F M, it 2026-2028 4 EPS % 3.02/3.10/3.31 & (#7{4
3.34/3.41/3.76 L) . /8] 26E BPS %) 42.45 5T, Tk 839 26E PB %4 0.55 4% (Wind —&#1) , ¥ B2 Z#H#& AT, BAEZT LS LLE
B, N B) 3% K69 N3 = 278 AR ) AnBR T AL B N i — 7 S0 R AR T Al B A 08 SE SR, R AN 432 26E PB A 0.77 4 (& 48 A 40%), L4 10pct),
2tz B AR 37.92 %L (A4 38.54 #T, 0.79 £ 26EPB) .

A4 7R: ZF L 5B R TR TR L5255 LR AR

& KA B 2026 409 A 02 H

BHETHRAL: FHEWN(1109 HK,EAN): 2% H L5 EEHALGELE

) 8 A 26 B AMFFIR, 1H26 %A EHK 321.1 124, FH-29%; 1344178 155 12T, FHk-16%. 1H26 /A &) 454 AL N5 B 0ja 804 41 )
TR, 48, SrARTEAAGEAG AR, ERF0EKE. AEERANEETEWRBLY, LERATILE, MM SRR ER)E, A2
FRR B TFHRCIRT BT 5L EHFEN TR,

H BN S AT R A — K, BAVTIABL, Tt 26-28 4384 A1 % 22.2/22.9/24.5 1L T (AT4A 22.9/23.7/25.3 124, T 3%/3%/3%) ,
26BPS # 10.12 . T 8)-F3 26PB (Wind —Z ) 4 0.54 45, # B2 NG kdtast B &I, LR TR, MHtfaid, AEEE
BTHSIRT B ETIHLHFEHSHY, KAMRRINA NS LI 26PB H 1154, BARM 11.64 T (414 11.66 T, £ F 1.154% 26PB) .
RIeRR: W BOR, RRTH, BT EF Y HRARE &AL,

& KA B 2026 08 A 27 H

EETHRAL: KL (002244 CH,EN): ¥R RETE M F484 0

8] 8 A 26 B KA ¥R, 1H26 RILFI 97.7 12, Flb+7%; 384 41@ 5011, Fk+0.2%, BAMKHE—FRE, £E2EAIEETEM
WEEANELTHES YR T, AN ETTIEMRELIA TS THRFEREE, $EHRCES ) KNAFAERETIEEY, XiEH
LR = REITS 3tk G e B B4 X690, FHFENITFL.

¥ BB W L RF F REITS KATHMARGR DAk, RMNGAFLANZATN. RFFHES, ANTRALAE, Mt a 26-28 F 344 FiH
%4 9.3/10.0/10.8 /¢ & (#7414 10.0/10.7/11.4 1L, TFifl 7%/6%/5%) , -+ 26 44 25 F Rk h & a7 B ¥my )3 H 44179 (9.110L) +2%,
xfjz 26-28 4 EPS 4 0.88/0.95/1.03 T, 26E &% % 3.5%, 7T b 3]-F3 26PE A 1142 (Wind —& M) , £&6F EN A RA W IEET a4t
A~ AR BN AR EREGBAIRE S, SAVICE BN, AR S 26PE A 1342, A¥ B4RME 1144 T (AT18 14.25 T, AT 15
# 26PE)

AT B3> REITs KITALERHEME, Yk lh, KifR AR, THEEFRALRARNE LK, £35S LHFRG,

& KA B H: 2026 08 A 27 H

EETHRAL: BHRL001914 CH,EN): EEETHEHRCHR)BFHAIBE

N ENAR 26 R ARG N 141.45 L, RFH-2.7%; V&4 ALE 3.28 LT, Fl+15.4%; L4 k+2.5pct £ 11.8%. 54Kk
A EGE, RHTEEKME ., KON REE 2022 56 R M &L A0 B 4 SR, ABARIALE—FHE, LHEEN,
FAT LN 5] 26-28 F 344 F10 £ 3.50/4.24/5.52 1z & (A1 2.89/3.04/3.48 fe ) , 3t EPS % 0.10/0.12/0.16 T, Lif4#)iH/R B £ & B4
B YR RP K AR EMRT, SHRANARLAEZ T RALATHY . 2 5 26E BPS % 8.95 T (#7141 8.93 L) , £H Tk 3734 26PB
7 0.30x (Wind —& ) , KAVIKA A8 432 26PB 514 0.30x (ATAAREIAAA M 10%, LABIEEZR EATANAERREARSILFE LA E
YR GG HT % b K ERAE) , L& 14 1=0.857 AR T, 5 BN 311 BT (AT1E 2.51 %L, AT 0.25x26PB) , A& AAREFEREL, H
EABE YR, WTREBR AR, LAEEN

RERT: ZZBIRT BRI PB T BATATS: SHEAK.

&R A B 2026 08 A 25 H
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Sk I T3 2 A T B R A 69 SR S U P A 1K 60 25 L 4 K R T AE 7 48,

— 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 IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) F2 FINRA ¢9EMa R, AARSHITREAEMA FINRA 695751
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
F BT KB IH PIIERA BT MR P @R KAKEH A 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az 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 kKRB @ LR
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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
FEGFT”, BRFFAT RS FATET AR EG]I R, M fe s k. £ R IEARGE AR FTEGRF . FTH RRE
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o BHARA (001914 CH). Eix £’ (002244 CH). # X4y (600153 CH). #&#H o (001979 CH). ¥ B &4
FFEER (81 HK): e Reaisik (FH) ARANS . LT o8 fa/ M XIKN 8) £ 285 A 709 8] 6977 %3 AME
19 1% 3 A L,

o THEHMEINEE (688 HK), #Frif sk = (16 HK). A7 4% (1209 HK). £#E A (960 HK). 9 F 3 (1109
HK). £k P B (3900 HK): £ h e ek (%) ARNE., LFN /Rt XN A RS AA B 12447
89 SlEFAT A R F LR R RS

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FH L AR £ EIERA X H £ R AR H, A5 2R
FARAT. BRIER (EEH) ARMNINFREN GO RLA X E2aEE (FINRA) 5470692504, Th
B TERIESR (KE) ARASGXIKEAN, BHILTRAL FINRA XTI HARG N 81 AE, N & & A F 4
RHIEHFRF . LRIEF (XE) ARNGZERETERIZRA RN SGET T NG, BHEAERIERRND AR
S AT 8o AT A RIER (K E) A RSP 2] AR I A 230 A RS AT R AEATIE R AT B A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o SR, X AABADE AL H Aot KIRE TR B AGARGGIE R R RATAN B BAR . TERFFE . HA7IF A
AR AL G R FTR BRI IE R REAT AT AT £ M 5 A 5. RLEFIRAL “AaXAL” 835 FINRA
LTI REERR R o DT ITARIE 4 Al A 0 BN A B AV BE ) 3RAF 380, QL3R A A 8 BT ARAT k48904
Ao

o PEHAM (B17HK), A HH = (123HK): ERIEABRMARNE ., EFNf/RERFENIELARSEAHFAZ
ATAY 12 AN A P A24E T ARG IE R AT KAT 3 144A 5B EATHE DARIERZ Ao

o PEHAM (B17HK), AHH = (123HK): ERIEABMARNE ., EFNf/REFENIELA RS EAHFAZ
AT 12 AN A A8 @ ARG 2 8] R AE 3% T ARAT IR 4 AL BB B o

o PEHAN (817HK), AHH = (123HK): ERIERRD A RN S, LF N8 fa/ R LFEE Nt EARS L H
HZJE 34 A AW @ Anad o 8] I B 3 F K 3R AT IR 448

e BEAA (001914 CH). &z /W (002244 CH). # X4 (600153 CH). #H+ o (001979 CH). F H& sk
FEER (81 HK): EAERBRWATRNSE ., EF N f/R BTN EEZEAIRG NS E— KL @RIERGIL
18] 3% 1% 3 VA L,

o PEMBESAE (688 HK)., #rofkae= (16 HK), £id7 £ 47E (1209 HK). £#E A (960 HK). 44 & # (1109
HK). 23 P B (3900 HK): £ AZIEFRRD A RN S HF 2 8 A/ LB 8 N 8] 2 AIRE KA B A2t 4Red 2 8)5E
KT A REBIER R L,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHB XL P B ERAWEERIELRTFR
FrBENSMIEANTALIL, OBEERGAER (BFIITAS) RAEAFRHBENGIERITALIL, K
Z R A A (LIETAS).

o BRIEKMBMMARMNE, EF NS fo/REBHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HATIER (BAETARAIE) kT, H TR TS SBRBZIEA (RZH). B, BFHRZ &R T
B FZFE,

Ak

SRR (Fe¥) ARAIBHAH IR EEERBAMANTATHRSEFTIE, TAETATHAHRS, OiFiL
K. BARET X PHELE, RHIXHWOITARLAFGIMTERLSY, FEE (ME5MPEX) L LM 45 m
), AT S @A AR I, L5 KA RN T B AT R AR . B RIER (Fimdk) A R 8] 7T R A AR AR (W
%R &) % 32C K09 o R R AL RIEA NI E M E N S & A HEE B R . RIS INT T
ERBEFHIAMILTHEAER, LREHK (Fhdk) BN S R5 RKIRE R BRI EETE, 4o R B2 IERIAE S,
FHRELiB it AR ARESEDLEERIER (FI) ATRAS . RIS mEIE BIK A B R R (37
M) AN RRZAZHEREFEE, THREARSHSANELMINELT,
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BRFEET AT RELF BE 6 12 A A WATL BN S @4RE A (A b 4018 09 88 8 = 3R ARt 2 0 & I 69 7 240
(ARETHERAPRI00 54, FATHEEIELEHK, ERATHEENIFELES00 K4, 65THLENE B
BAGH, AARAFTHEEN AL 225 %, AR THEENBRNIRIEHR, HETHELEASEAMIERIEHK, £B
WA AN E R 100 #5440, EETHEEN DAX 54) , Bk T

A7 R

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

HRERARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Bk R A RN (BB AR 8] B AT & Bl 5 A MR A9 SUAE S AR & L7 L 554, 284 TiE% 5 % : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

Ay : ERIEA (FTmI) A RN S BA A2 akE I BM AT AT HIREFTIE, FELRB LM SMIE, %
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

BRI R P 228 SR RIERS 1 SAERELR: 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com
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FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068
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%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702
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http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 9



