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EREIAEIIEE P IRNR L T, EERIE =5 B ARz
W, FRRKIENBFREFEE L, Q3 LELEAKLAEY 41.2%
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AN (ART KZE 10 A 21 8) 12.85

e . . . L (AR T A T) 6,535
HRAZITEETRES, RERIMNA ZoAEE 6 A FHE AT (ARDET) 344.78
T, MATIREERKIER: 2025 FiTH 2,700 B U, 1H26 AF K17 | s2 Ankem (ARH) 12.36-21.88

¥ 4,000 7 7T, AN E 1,000 54, FTEERIAALRE;, FBEE

iTE AT B AL 6-9 AN A, 2026 SF VAR RITEA PR YT 2027 SF4AK | BEH AR
N, REMIBNA B AT -
g’g’) #3%300

FREEAAE, 2TALATERE

%R, MFEMA %A 1.38 12 (yoy+10.6%) , # )&% 3R E
BRI R A, ¥EZN KR R AFHRESL, HEIEEZ/IM 5% A E5 A
A 7.87%/11.15%/1.43% (yoy+0.57/-0.01/-0.19pp) , % M &4, a7
ZEEBBZEILRAH 2.02 107 (yoy+68.3%) , KA E R/ K H A AR

B 09 $1-50.95%/-52.42%, 1 LEA B E K G ik TAL 14310 (B Oct25  Feb26  Jun26  Oct26
FA+216.5%) | FATIEEK CGLRIERATZ) 067108 (+3634%) , | i i
ARXEHEEETH R RELIMESE, H 2027 FARRKE S,
LEMMEITE EE
B AN 5414 Sit4R (AR$) 2025 2026E 2027E 2028E
HKATT A 8] 26-28 SF Va3 #&4F)H £ 2.70/3.17/3.72 1270 (R ATE 5 A 8 & *é;ﬂi»ii)\ (@A) i,ozgi 2;;2 i,aegg i30i2
_ ~ _ = g N bk F 3 2 N3 +/-% . . . .
12.23%/ 12'58%/ 12'89%’ ._—Gf—}’n % ﬁ,ﬁ. 13.'03%‘) , ME EPS f] Ja BN 8440 257.44 27032 317.36 371.78
0.53/0.62/0.73 £ AT ZFMBFHIE, AMNTHFRREMARLAE |
1B%, TIRRBIREBRNRLEFRRIL. KN 2027 F 2 REHEED | vn 1222 500 17.40 17.15
RV EEA A 2.86/0.31 1L, ARIEHIAAEEE, LTS 2027 FR4E | EPS GRik®) 051 053 062 073
21.5xPE/i% % 41.6XxPE (b 8)3948 21.5/46.2xPE) . %% PE 1A ROE _(%) 939 918 995 1070
Ja 574 F1 2 4 CAGR KT 7T 13914 (69.1%) , FIAE fnfh £ 1461 2 Gif | 700 e e
1621.01 &, 3 2026 F 1k % 30.7xPE/i% 4 71.9xPE) . Py CeOA () 1108 100  ots  ses
A (%) 117 124 146 171
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B&1l: TN FER
BERD A8 B AR )L WA PE(x) PB(x) ROE(%) CAGR

b3 BH A 26E 27E 26E 27E 26E 27E 26-28E
)& S L - - 26.9 215 2.7 25 10.8 12.2 23.4
300012 CH 430 ) 15.38 25,882 21.9 19.2 3.0 2.7 13.8 14.1 14.8
002967 CH J it g 16.46 10,528 20.9 17.9 2.4 2.2 11.3 12.2 17.0
300797 CH 2P N 5.29 4,253 323 28.6 1.9 1.9 6.1 6.7 12.6
688372 CH RIS EEY 80.40 13,594 323 20.2 35 3.1 11.9 16.0 49.2
L& Skl - - 77.4 46.2 8.4 6.9 12.3 16.1 69.1
300354 CH AR, 30.06 4,158 26.1 22.5 4.2 3.7 16.1 16.3 16.8
002980 CH £y 109.80 20,688 86.8 41.7 16.3 11.7 18.8 28.1 108.0
688686 CH BE4 131.81 16,112 63.3 45.6 4.9 45 7.8 9.9 34.5
300567 CH ol 142.63 39,900 133.4 75.0 8.4 7.7 6.3 10.4 117.0
JE: TEL 3R A Wind — 24 #E 2026/10/21
FHEB: Wind, £EFR
B%&2: BLRARFE LR B£3: &S5 FEHRRLER
(a7 R) (%) (7 R) (%)
2,500 - m— AL yoy - 60 350 - — ) 2 A yoy 60
L 50
r 50 300
2,000 A L 40
r 40 250 A L 30
1,500 1 L 30 200 - 20
- 10
1,000 1 20 150 - L o
L 10 100 - - (10)
500 - 50 | - (20)
0 - (30)
0 A - (10) 0 - - (40)

2017 2018 2019 2020 2021 2022 2023 2024 2025 9M26

J&: Wind,

HR4: Z2FALR. TATLABOAELR

(a7 1)

800 1 —

I

TIAIR

FAFL ——— adhasiR
600 -
400
200 -

0 4
(200)
(400)
(600)

(800) -
2017 2018 2019 2020 2021 2022 2023 2024 2025 9M26

TAH R R Wind, %%

S
W

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

TR IR

B &5:

(%)
35

30
25
20
15

10

FH KR

2017 2018 2019 2020 2021 2022 2023 2024 2025 9M26

Wind,

e Z A5

I B B ORR 8 R

— L5 e $5 25 LB % (hs)

2017 2018 2019 2020 2021 2022 2023 2024 2025

wind, &%

(%)




#FiXiRB (300416 CH) \\:K i{ Y 4 ﬁi: Eﬁﬁ;ﬁ.ﬁ

B %6: 7#iXX¥ PE-Bands B%&7: #»&KE PB-Bands
(AR ) (AR )
— KK Fakak e
29 1 24 -
---O'--'
fFp—==-- += ———l
21 LK I, - mee—- 45x 18 14 @ e =ha—rualNl | mm==- 4.1x
Lo - = = 40x = = = 3.6x
14 1 30x 12 3.0x
R 25x 2.4x
7 A N — 6
15x 1.9x
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 KR Wind, % &L FA R Wind, /AT

iy s
#
o e e a5 ssas,
S :
:
it I
X
.
o
ats
H s
D £ 3 :
HH s
e

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 3



B0 £ RIE %

%i&ﬁ% (300416 CH) bl X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 2,773 2,803 2,697 3,211 3430  FRKA 2,026 2,248 2,373 2,683 3,035
b 81245  692.05  730.66  826.04 93442 FLmRA 1,123 1,309 1,389 1,554 1,739
B 1,266 1,388 1,186 1,505 1539 FLAL A0 12.75 12.45 13.14 14.86 16.80
FeAe 3 R 38.76 37.05 42.99 47.50 54.86 FLFHA 15110  158.32  164.78 18629  210.73
FAAT TR 2 49.82 50.14 55.40 63.92 7105 FEHEA 240.64  229.14 23718  268.14  303.33
A 376.99  368.74 42232 46288  527.64 WM% %A 30.04 33.82 38.03 41.32 46.76
FARA T 22928  266.84  259.67  305.34 30342 K EARMEBK (1.84) (8.83) (9.32)  (10.54)  (11.92)
FRFHF 2 2,260 2,298 2,463 2,589 2,700  AAMMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 18.76 18.22 22.68 27.13 3159  #&FHAE (2.94) (0.54) (0.54) (0.54) (0.54)
sy 1,553 1,595 1,817 1,994 2,114  ERAHE 297.92  321.81  337.84  396.43  464.20
T3 7 109.00  104.37 94.75 81.31 68.11  FLIMKA 0.34 0.45 0.45 0.45 0.45
FAAE R T~ 579.80 579.68 528.65 486.59 486.40 Bk 3.15 1.67 1.67 1.67 1.67
Wt s 5,033 5,100 5,160 5,800 6,130 A& 29511 32059  336.62 39521  462.98
s 1,543 1,698 1,546 1,929 1,959  FFiAL 23.62 36.66 38.50 45.20 52.95
B 632.27  706.10  648.85 85202 87045  AAiH 27150 28393  298.13  350.01  410.03
A IR B 44475 54258 50477  667.22 64421 Y HEFEHE 42.09 26.49 27.81 32.65 38.25
A E A Bk 466.36  449.48  391.95  409.69  443.89 13BN )44 22941 25744 27032  317.36  371.78
ekt A4 379.71  376.87 366.96  354.69  341.07 EBITDA 584.60 619.74  625.15 728.12  799.80
K Ik 110.87 73.50 63.59 51.32 37.70  EPS (AR, % A&) 0.45 0.51 0.53 0.62 0.73
H AR R 268.84  303.37  303.37  303.37  303.37
R A 1,923 2,075 1,913 2,284 2,300 EEMFIE
VMR G 47099  257.78 28559 31824  356.49 AHFK (%) 2024 2025 2026E 2027E 2028E
A 50855 50855 50855 50855  508.55 «AK#H
K AR 93859  772.88  772.88  772.88  772.88  FidMA (4.31) 10.97 5.58 13.05 13.12
B4R 1,303 1,484 1,693 1,938 2,225  FLAlHE (26.52) 8.02 4.98 17.34 17.10
)3 B B B R R 2,639 2,768 2,962 3,198 3,474 VAN E) 4 AR (27.00) 12.22 5.00 17.40 17.15
RARAIRARE 5,033 5,100 5,160 5,800 6,130  EKAIRS (%)

EXES 44.54 41.76 41.49 42.08 42.71
ALRER e UES 13.40 12.63 12.56 13.05 13.51
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 8.73 9.39 9.18 9.95 10.70
2EEHAE 48545  655.11  738.16  462.65 667.08 ROIC 8.39 8.38 8.66 9.49 10.18
A 27150  283.93 298.13  350.01 410.03 4GS
A 18 e 4 268.61  279.91  265.89  308.99  309.74  #FEAfkE (%) 38.21 40.68 37.07 39.38 37.51
w49 A 30.04 33.82 38.03 41.32 46.76 e E (%) 2.49 6.46 0.12 2.86 (0.06)
BAMK 2.94 0.54 0.54 0.54 054  AHLE 1.80 1.65 1.74 1.66 1.75
FERLEH (130.01) 13.07  108.64 (268.55) (134.19) &k F 1.48 1.37 1.40 1.36 1.42
HezE s 42.38 43.84 26.92 30.32 3419 BiE#H
BREHRLE (381.21) (358.52) (432.49) (436.66) (422.32) EEAERAHFE 0.41 0.44 0.46 0.49 0.51
KA (375.93) (359.60) (382.19) (382.72) (363.60) ANk A FE 1.70 1.69 1.84 1.99 1.99
KB (9.00) 0.29 (4.46) (4.46) (4.46)  BAIRZEHE 2.62 2.65 2.65 2.65 2.65
Az e 3.72 0.79  (45.84)  (49.49)  (54.26)  HmEIi: (AR F)
ERxEHAE (228.89) (420.72) (267.06) 69.39 (136.38)  HALMCH(RATIEIE) 0.45 0.51 0.53 0.62 0.73
FE il 104.83 73.83  (57.24)  203.17 1842  HRRZFILLR(RHIE) 0.95 1.29 1.45 0.91 1.31
KA (55.18) (37.37) (9.91) (12.27) (13.62) AR - CRATHE) 5.19 5.44 5.82 6.29 6.83
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (2.69) (165.70) 0.00 0.00 0.00  PE () 28.49 25.38 24.17 20.59 17.58
A F AL (275.86) (291.47) (199.91) (121.51) (141.17) PB () 2.48 2.36 221 2.04 1.88
A 36 o 3R (121.68)  (125.20) 38.61 95.38  108.38  EV EBITDA () 12.12 11.28 10.92 9.55 8.61
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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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
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
), 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 .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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%, 6
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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
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