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HUATAI SECURITIES

B
FEIAERIRS

HERHR
2026 4 10 A 15 B | P E A

FiBEILRAH =R, 2026 Fir=
wﬁ&ﬂ144mm(wym%,%

SR EK 21.12 12 T (yoy-12%)
M Bk 13 A R R B BT PR %l\\?]%;ﬂxﬂ%
# MG yoy+30%) , 1=dEA4 4] 1.15 2T (yoy+3%) . H ¥ Q3 £AE
Aiawmi(wym%,mqm%),Wﬁ%ﬂ4pw09ﬁi(wyM%,
40g-30%) , a3k 41 3,125.05 % & (yoy-24%) , Q3 Ja#& AT i £ 1
—J:‘éf‘n}i}]ér%ltfiﬁ@{ﬂﬂx*ilii"/k PEAZ A S 'farj)t{—’;f(o F]'J——-—Jif" %g
MAERAM 316 1L, ERBAESY. B8 “BEF P4,

L Hr MR LEMSEEEHAEN, AoE@lEELE
Q3$?P&éﬂWyM%,li#ﬂ%%ﬁﬁﬁéﬁhﬁ%»m&ﬁ Ik
FH. A = FE R 0203 &4 45 yoy+30% (ESFRMAF 02 1.11 12 )

'5 H1 Rl 0 #2+45%4 3% Ak A @ %, B Q3 Bk yoy-lG%iTxﬂ"f‘P
AMBERGE, A REMER R (5FLARAMEITE, obli s
B y) o AM=F K dedE4 A 1.15 12T (yoy+3%) , VifRiFEd Kk

RLERET AR E: 9EREZHEELA
MEZFEREZENELRAH 3.16 Lt (LFRMMAAR) , BFDREIF &
B IRAA IR E R A S S, IR E T~ 37.62 100 (BR5#-8.5%) ,
2 E % F 24,52 10T (BFm-4.1%) , A & AtaFs h K, RT3 ROE
5.62% (yoy-1.93pp) , FNTHEET R EME AR 0. KK E IZ
A= G IS «xwi}l)b T,

Q42 : o3RS, AFHEALFEAEHKHEK
Q4ﬁﬂ£%%%%iﬁﬂ+oﬂﬂm,ﬁkA#i%zﬁE%ESﬁéu
L (2025 F 7877 6) , #HRRLEELFHE IONAL, K& ZHAME
ZWAE «T»Tuuﬁi%%ﬁﬁb g fm, Nelmukd T LaERT 5ok
(mp b £ 40%., #FHERF—) , BRI, HEFHEK,

TREZFRAR, BARH 11.3 T/

FEBob s EMTAS, ooz bk EA SR, TAR L& ANTRM
FEBAFLZEA G AR MEITE, TRAFRILEGEAE, KMNATN
8] 26-28 3 & A A A 2.62/2.94/3.14 12 T (E RTAE o A A
-18.1%/-17.2%/-16.5% , = 4 £ A & H 04%) , 3t B EPS #
0.49/0.55/0.59 L. T3] 26 S5 PE #4144 23 1%, 4T 3] 26 F
23 4% PE, B4r#h 11.3 © (#7114 13.80 T, #F 26 4 23 4% PE) »

RIS T T2 RAEAE B RAEAR B . SRR L4 E RBFAA. &%
A KA F HIAT & W E4

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

BFEPE(BH): £
AARH (AR ) : 11.30
EHE A5 R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. 0570526070019

AR
kanggi@htsc.com
+(86) 10 6321 1166

E AR
AN (ART KRZE 10 A 14 B) 9.50
T (AR T EF) 5,078
6AMAFHERIH (ARTEF) 31.60
52 B AT B (AR T) 8.80-12.77
R A H B
FRETL
(%) #3%300
12
\n [

(5) \\l

(13)

(21) + . . :

Oct-25 Feb-26 Jun-26 Oct-26

F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 3,487 3,706 3,951 4,147
+-% (8.200 6.28 6.62  4.96
)3 B AN 8 40 309.40 262.46 293.58 313.52
(B7)
+-% 36.25 (15.17) 11.86  6.79
EPS (R #f # %) 058 049 055 059
ROE (%) 12.32 1040 11.27 11.70
PE (&) 16.41 19.35 17.30 16.20
PB () 199 199 194  1.89
EV EBITDA (%) 789 983 875 805
& EE (%) 526 445 498 532

TR RR: ASNE B R RLAM
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B&1: “THAIfEEkR
HEH FH(ET)

BERD RERK  (SRAH) (SRHRH
000967 CH Z % 3135% 9.47 31,812
603686CH #a k.34 12.73 5,288
000425 CH #& T Uik 7.99 93,573
600031 CH =—% T 18.75 172,406
)

E: T E) R A Wind — 2
#H &K : Wind. Bloomberg. 7 :

IS i g

B4&2: ZAMNAL

F) i &

ERZION

e FRA

& b A7

A8

B VRBAEME

12 & BN B) P A % A

EPS ## (A7 £40)

FLFESE

FEFEMUN (BT L)

AL RIR LR &N (BF L)
#E (4R
yoy

#.JE ASP (77 LI4%)
yoy

HRFADLFEBUN (BH L)
#E (4R
yoy

#J6 ASP (77 LI4%)
yoy

KL EH=E (48)

yoy

B%&3: FRWEARFILER

(BFR)
4,000 - | RPN

3,500 A
3,000 A
2,500 A
2,000 A
1,500 A
1,000 A

500 -

2026E
40.71
29.69
11.25
15.95
22.64

& £ 2026.10.14.,
)

2026E
R

3,706.16
2,840.84
336.74
279.2
16.73
262.46
0.49

1,590.41
1,459.49
2,802
13%
52.08
-7%
130.92
640
-20%
20.46
-14%
3,442
5%

yoy

PE(4%)
2027E
35.39
26.42
8.91
12.85
19.05

2027E

3,951.50
3,018.41
375.69
312.3
18.72
293.58
0.55

1,635.62
1,527.21
3,055
9%

50

-4%
108.4
576
-10%
18.82
-8%
3,631
5%

(%)

L 60
L 50
L 40
L 30
L 20
L 10

- (10)
- (20)
- (30)

2018 2019 2020 2021 2022 2023 2024 2025 9M26

7: Wind,

S
W

£ G e 55 AR HTIF W] R IR B — 3 7,

1 F b —A2 [ 5

B0 £ RIE %

.'.' HUATAI SECURITIES

PB(4) ROE(%)
2028E 2026E 2027E 2028E 2026E 2027E 2028E
31.62 1.81 1.79 1.76 4.45 5.05 5.45
23.86 1.61 1.54 1.36 5.43 5.82 6.14
7.33 1.40 1.26 1.12 12.50 14.16 15.42
10.73 1.86 1.71 1.56 11.71 13.45 14.68
16.56 1.69 1.59 1.48 9.55 10.89 11.85
2028E 2026E 2027E 2028E 2026E 2027E 2028E
18708 A %/pct
414741 3,743.64 3,989.38 4,185.36 -1 -0.95 -0.91
3,155.70 2,810.38 2,985.83 3,122.22 1.08 1.09 1.07
400.64  409.25 45214  478.37 -17.72 -16.91 -16.25
33351  340.83 37728  399.58 -18.08 -17.22 -16.54
19.99 20.43 22.61 23.95 -18.08 -17.22 -16.54
313.52 3204 35467  375.63 -18.08 -17.22 -16.54
0.59 0.6 0.67 0.71 -18.45 -17.6 -16.91
1,652.27 1,627.89 1,673.50 1,690.22 2.3 -2.26 -2.25
1,555.46  1,490.88 1,560.05 1,588.91 211 211 211
3,207 2,802 3,055 3,207 - - -
5% 13% 9% 5% 0% 0% 0%
485 53.2 51.07 49.54 211 211 211
-3% 5% -4% 3% 2% 0% 0%
96.81 137.01 113.45 101.31 -4.44 -4.44 -4.44
547 640 576 547 - - -
-5% -20% -10% 5% 0% 0% 0%
17.69 21.41 19.7 18.51 -4.44 -4.44 -4.44
6% -10% -8% 6% -4% 0% 0%
3,755 3,442 3,631 3,755 - - -
3% 5% 5% 3% 0% 0% 0%
BA4: BEFFBERALER
(B7HR) (%)
450 - — )3 A yoy - 250
400 - L 200
350 -
300 | - 150
250 A r 100
200 A - 50
150 A o
100 A
50 - - (50)
0 A - (100)
2018 2019 2020 2021 2022 2023 2024 2025 9M26
FH R Wind, &
2
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H&5: BEALR. REAFIAGHALR B46: RELFIAIKLE
(FFR) (%) (%)
700 4  —2F AR KA L ——— ahRLR 100 - — i 8 1] A58 F (rhs) - 5.0
600 - 90 A - 4.5
500 80 A - 4.0
400 - 70 A - 3.5
300 - 60 A - 3.0
50 A - 25
200 A
40 A F 2.0
100 H 30 - 15
0 1 20 A L 1.0
(100) + 10 - L 0.5
(200) - 0 - T T T T T + 0.0
2021 2022 2023 2024 2025 9IM26 2021 2022 2023 2024 2025 1H26
FARE: Wind, %4 TARF: Wind, FHTFR
B%7: Fi# €I PE-Bands B48: Fi#l¥I PB-Bands
(AR ) _ (AR ) ‘
FBEL FEEL
P2 16 -
- __..-..1_.-—-—"-. _"-
18 e eeeee 40x 12 femear™” M 24 - ceea. 3.2x
- = = 30X - = 27X
12 25x 8 1 2.3x
20x 1.9x
6 4
15x 1.5x
0 T T T T T 0 T T T T T
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA KRR : Wind, % H5F 5%

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
ZEENAE
A
18 e 4
%5 A
MK
TERELRH
fiugg e
BREHALE
KARLE
KA
FAIF A
HF{EHAE
E=E i
KA

& W AR I Ao
FARNARIE I
HAE T e
A 38 A R

»

¥

~
>

S
ht

£

2024
3,783
1,347
1,324
48.97

5.40
284.22
773.44
911.53

18.09
400.15
230.60
262.68
4,695
1,792

0.00
681.53

1,110

291.01
0.00
291.01
2,083
175.16
536.85
960.61
953.43
2,437
4,695

2024
571.53
254.62

70.46
(1.85)
(30.26)
253.25
25.30
371.24
(20.37)
371.63
19.98
(280.48)
0.00
0.00
0.00
(47.63)
(232.85)
662.29

2025
3,386
532.19
781.77
159.30
9.16
262.81
1,641
723.80
61.92
343.22
121.26
197.40
4,110
1,139
0.00
320.33
819.06
298.46
0.00
298.46
1,438
114.26
533.30
955.37
1,065
2,558
4,110

2025
3.27
329.12
55.68
(9.88)
(157.47)
(231.46)
17.28
(587.34)
(30.56)
(907.93)
351.14
(230.78)
0.00
0.00
0.00
(5.24)
(225.55)
(814.99)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
3,521
555.92
860.92
62.04
6.32
329.11
1,707
718.09
80.86
323.74
115.83
197.66
4,239
1,256
17.21
348.11
890.69
298.46
0.00
298.46
1,554
131.00
534.48
955.37
1,103
2,554
4,239

2026E
196.37
279.20
46.53
(7.70)
(109.35)
(31.10)
18.80
69.10
(21.88)
(18.93)
109.92
(241.74)
17.21
0.00
0.00
0.00
(258.95)
23.73

2027E
3,564
600.63
820.57
173.95
10.19
299.81
1,659
713.78
101.35
304.27
110.23
197.94
4,278
1,209
7.41
330.19
870.91
298.46
0.00
298.46
1,507
149.71
534.48
955.37
1,146
2,621
4,278

2027E
207.72
312.30
49.36
(8.12)
(109.35)
(48.65)
12.18
64.87
(24.56)
(20.49)
109.92
(227.88)
(9.80)
0.00
0.00
0.00
(218.08)
44.70

2028E
3,724
692.10
872.25
73.75
7.14
357.72
1,721
704.55
124.75
277.39
104.47
197.95
4,429
1,279
0.00
348.46
930.33
298.46
0.00
298.46
1,577
169.70
534.48
955.37
1,193
2,682
4,429

2028E
275.16
333,51
52.05
(9.65)
(109.35)
(4.21)
12.81
67.10
(19.42)
(23.40)
109.92
(250.79)
(7.41)
0.00
0.00
0.00
(243.37)
91.47

7 F b —A [F o

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

[-RI2 &/

& kA

V3 B B 5] 4 A
RARA (%)
ERES

kS

ROE

ROIC

L8 )

= REE (%)
# RAREE (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
ERER (ART)
B (R A )

H L2 A (RATRER)
N (RATER) B

A%

PE (1)

PB (1)

EV EBITDA (f%)

2024
3,799
2,980
28.13

277.46

105.05
(1.85)
15.42

0.00
30.26

288.25

14.26
3.38

299.13
4451

254.62
27.54

227.08

365.50

0.43

2024

30.67
13.50
3.97

21.56
6.70
9.75

10.06

44.37
(49.91)
2.11
1.68

0.83
3.09
4,51

0.42
1.07
4.56

EEGRFIVE

2.08
10.53

2025
3,487
2,625
31.95

316.12
130.04
(9.88)
(10.23)
0.35
157.47
419.84
10.78
19.05
41157
82.44
329.12
19.73
309.40
460.71
0.59

2025

(8.20)
4565
36.25

2471

9.44
12.32
12.78

34.98
(18.84)
2.97
2.33

0.79
3.31
5.24

0.58
0.01
4.79

16.41
1.99
7.89

o%%
1]

2026E
3,706
2,841
33.96
296.49
138.21
(7.70)
(7.17)
0.35
109.35
336.74
10.78
19.05
328.46
49.27
279.20
16.73
262.46
370.84
0.49

2026E

6.28
(19.79)
(15.17)

23.35

7.53
10.40
10.63

36.67
(19.00)
2.80
2.17

0.89
451
8.50

0.49
0.37
4.78

19.35
1.99
9.83

2027E
3,951
3,018
36.21
308.22
147.36
(8.12)
(7.65)
0.35
109.35
375.69
10.78
19.05
367.41
55.11
312.30
18.72
293.58
41243
0.55

2027E

6.62
11.57
11.86

23.61

7.90
11.27
11.74

35.23
(20.37)
2.95
2.32

0.93
4.70
8.90

0.55
0.39
4.90

17.30
1.94
8.75

1 IR IE 25
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2028E
4,147
3,156
38.00
323.50
154.66
(9.65)
(8.03)
0.35
109.35
400.64
10.78
19.05
392.36
58.85
333,51
19.99
313.52
438.74
0.59

2028E

4.96
6.64
6.79

23.91

8.04
11.70
12.25

35.62
(23.27)
2.91
2.27

0.95
4.90
9.30

0.59
0.51
5.02

16.20
1.89
8.05
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AN, EHE. Fk. Tk, Ei, Zir AR S PT AR O E A MR R T AT T ARG IE A R R AT ABAANE
Wy AR, I RA KRG T A IS TR A 49 ELAR S R P R K 09 & L B4 B A Bl BUEAT I B . iHi2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ 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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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, NI E @
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,

(EH-EL2URERE

o PATITEFHE ., Kk, FTAEAK, BRI AARMEALF RIE KRB E TR BGARGIERARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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
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