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HERHR FR &
2026 410 A 29 B | Y HAx PEE

Ao IEAn KA = Z 4R, 2026 AT =& & 5% 278 1k 36.80 12 .(yoy-11.49%),
Ja A4 4] 2.15 12 (yoy-39.47%) , F=3dE4 4] 1.92 12T (yoy-44.32%) .
£ Q3 LAMEIL 12.19 1z (yoy-10.22%) , Ja#4# 4220.18 7
(yoy-49.59%) . 238 Q3 M AFstgs L¥F (-12.11%) HAILE, {af)
R B IERE Y Ko BE AR, T ARKESH BARERA 2T L4
BRA, N BB AR R R A RE T R, EHWEE,

Q3 BTN E, M NRSE T A5E

26Q3 2 3] BILF 1-10.22%, a4 26Q2 (-17.22%) HFILE . &A1k
K, BRERKEFEIEZXET: 1) N3 %t " RAHRERLEH G
BoBarm ik, ATLHEEHA AR, 2) hmhFHb LT REN
M¥EE, BEANMRIE N E KATHHRT LML, TLERNDL FEHFE
Mg, BNREE T ARRE.

Q3 LA X R TR, BAKRITH

26Q3 3] £ A% K 37.18%, F-5.61pct, F MR AT £ A Fay L 4F
ﬁﬁﬁﬁﬂ%%%M&ﬁ%ﬁﬁmkﬁ%%o%m%,ﬁ%%%%ﬁ$
23.19%, F)-3.01pct; E % A E ., R F A E A1 9.63%, FlbRIFHE
%o FARAT, mm3w&é$$%3%%,nm2nmu

TRREAEH, NARHRESL * AR

EH @, AR WKL EARE K S, R RIS, KA fe
B R NS HARYEA DA AT LRI PR —FAE, RE T @,
AN BB A SORIR AT R, AT IE RSk A L T K
BERIBKIEF 46 AR AR, o 3) AV ) 15 AABR I

B A 5 4E4E

BEFAT ST H A P kl, &ATA 26-28 F LA FMmM, it
2026-2028 )3 #% F «Ji]’\i'z‘li’il 2481t 2711t 277 e (Afh:
3311z, 3521, 3.67 1L, 5 AT 24.97%. 22.94%#= 24.36%) ,
st EPS 4 0.29. 0.32, 0.33 T. #&% 2026 F 10 A 28 H, Wind Tt
o 8) 2027 S —EKFH PE 184 14 1%, 4T 5] 2027 5 14 1% PE, 3t &
B ARt 4.48 T (A7{h: 5.46 T, 35 2026 F 14 4& PE) -

R RRT: T FF BRI RAFFNAE R A B0
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B H = T

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%,

B R (BF):
B AR (AR )

BHhE
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ERE S
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g
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A AR
AN (AR KE 10 A 28 H) 4.30
L (ARTFBET) 3,645
6 AMNA-TFHE R (ARFAEF) 57.42
52 A A (AR H) 4.30-6.86
Rt A 4B
— A AT
(%) i 300
10

© AR
(11)
(21)
(31) + T 1

Oct-25 Feb 26 Jun-26 Oct-26

FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 5648 5,099 5,055 5,156
+-% (11.36) (9.72) (0.88)  2.01
)3 B #8441 300.99 248.32 271.47 277.38
(a7)
+-% (37.90) (17.50) 9.32  2.18
EPS (% # # i) 036 029 032 033
ROE (%) 774 625 670  6.68
PE (4%) 12.11 14.68 13.43 13.14
PB () 095 091 09 087
EV EBITDA (%) 163 179 185 181
MEE (%) 233 543 491 422
FHRB: NN, B RRIAM

1
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Ma(L/RR)  THE (L) Ja &4 F1H (L) PE (X)
iEHF R E 1 AR 2025A 2026E 2027E 2028E  2025A  2026E  2027E  2028E
603195 CH  N4%H 37.32 673.05 40.71 42.21 44.72 47.14 17 16 15 14
002032 CH Hoh iR 41.65 331.94 20.97 20.17 21.63 22.91 16 16 15 14
002508 CH  #H &% 15.96 150.83 12.56 11.61 12.41 13.19 12 13 12 1
FiA 15 15 14 13

i FTHN S B AR B Wind —E A $dEHE 2026.10.28.
AR Wind, 55

B&2: HFMEH 2021 FRARE LMRARHE R BA3: £FEH 2021 FARBE4FHAHER
— N (FF ) YoY (%, %) )z A4 A)E (B 7 ) YoY (%, #%4h)
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TR NANE, BEFL Rk N NE, EEFL
Blkd: R 2021 FRkEAE, BARBR BA&5: SR 2021 FRAEEAE AEHFER
HEFNE - - FRE R E
50% - ERIES - - - - EEAAE R Y - — —uiERE
30% -
d \/\_/_\
40% 250 - __\_/—\
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15% -
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045 -
10% P T
0% S : : : : 0% . - — e - :
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-50 -

TARR: Adad, ERITL

A KR A& N, ERAR

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 2
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B %6: #%&K&4 PE-Bands B&7: %%K4 PB-Bands
(AR ) (AR )
—_— —_— ey
14 A 10 ~
’.r--‘---.;.'-h-.-___l '.'-__--l--s--‘-
| ——ym——— _—— = -
- - Il ca-a. - S=m T T aae=s
11 A i_..,--- 1= -4 25x 7 - ~-T 2.0x
L.-, - = = 20x - - - 18
]
7 - -l 15% 51 1.5x
- = 10x 1.2x
4 2
5x 0.9x
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
AR R Wind, R KA R R Wind, SRR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3
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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 5,046 4,845 4,859 4,782 4,856 BN 6,372 5,648 5,099 5,055 5,156
b 1,671 1,816 1,861 1,796 1,799  FaAA 3,778 3,247 3,023 2,965 3,010
R K 683.88 60821 55835  597.99  581.61  FALALLAMAe 4253 42.02 36.64 36.74 37.34
FeAe 3 R 4.32 0.00 3.90 0.00 394  FLHA 1,583 1,488 1,280 1,279 1,310
FAAT TR 2 44.63 30.72 37.31 30.13 38.67 HHFA 29456  296.02 27026 26537  262.97
A 698.78  700.21 60217 67544  621.35 M5 %A (17.64) (3.90) 10.70 2.03 2.99
FARA T 1,943 1,689 1,796 1,683 1,811  FABAAMK (68.13)  (24.39) (2.04) (2.02) (2.06)
FRHF~ 2,252 2,270 2,399 2,483 2,650 < AAMMETHKE 0.58 2.59 0.00 0.00 0.00
KA 9.66 10.30 10.30 10.30 10.30  #EAMKE 32.82 27.36 42.00 42.00 42.00
sy 1,271 1,420 1,628 1,781 2,012 #FLAH 52483  354.47 29398  316.06  324.91
T3 7 313.01 30535  257.45  206.35  153.55  FIIMEA 19.30 8.40 8.40 8.40 8.40
FAAE R T~ 658.24 534.79 503.02 485.55 47428 Bk h 8.03 5.10 5.10 5.10 5.10
= 7,298 7,115 7,257 7,265 7,507  AUHEESR 536.10  357.78  297.28  319.37  328.21
s 3,389 3,151 3,125 3,053 3,191  Ff3AL 52.79 57.99 44.59 43.11 45.95
B 50.06 50.03 50.03 50.03 50.03 &A1 48331  299.79 252,69 27625  282.26
A IR B 77168  516.66 68271  493.85  700.37 U HMAIE (1.38) (1.19) 4.37 4.78 4.88
A E A Bk 2,567 2,584 2,392 2,509 2,441 V3 AN 54 AN 48469  300.99 24832 27147  277.38
ekt A4 85.00 89.69 90.27 90.54 9146  EBITDA 627.22 44218  373.79 399.85  408.64
K Ik 24.31 34.29 34.87 35.14 36.06 EPS (AR, &A) 0.58 0.36 0.29 0.32 0.33
HAudE R A 60.69 55.40 55.40 55.40 55.40
R A 3,474 3,240 3,215 3,144 3282 EEMHIE
VMR G 44.51 43.31 47.68 52.46 57.34  AHEE (%) 2024 2025 2026E 2027E 2028E
A 847.65  847.65  847.65  847.65  847.65 ARK#ES
FANR 22.53 22.53 2253 2253 2253 Bl 223 (11.36) 9.72) (0.88) 2.01
B4R 2,806 3,061 3,198 3,358 3,531  FLkAlHE 9.02  (32.46)  (17.07) 7.51 2.80
)3 B B B R R 3,779 3,831 3,995 4,068 4,167 V3 EN 54 A1 8.39  (37.90) (17.50) 9.32 2.18
AR AR A 7,298 7,115 7,257 7,265 7507  FARS (W)

ERIES 40.71 4251 40.72 41.34 41.63
ALRER e UES 7.59 5.31 4.96 5.47 5.47
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 12.64 7.74 6.25 6.70 6.68
2EEHAE 632.37 53590 36477 30554  439.44 ROIC 11.59 6.55 5.17 5.62 5.65
A 483.31  299.79 252.69  276.25 28226  #fk#EH
718 4 A 136.62 133.60 127.00 129.00 129.00 = ffkE (%) 47.60 45.54 44.30 43.27 43.73
W45 R (17.64) (3.90) 10.70 2.03 299  FRfReE (%) (40.25) (43.01) (42.60)  (40.20) (39.29)
#F MK (32.82)  (27.36)  (42.00) (42.00) (42.00) EHLE 1.49 1.54 155 1.57 152
FEF L 35.94 90.77 (34.62) (115.34) 0.16  ®ALE 1.25 1.28 1.33 1.31 1.29
HezE s 26.96 42.99 50.99 55.60 67.03 BBk
BREHALE (209.52)  (117.79) (213.48) (171.26) (254.50)  Hif = A4 0.88 0.78 0.71 0.70 0.70
FARLH (237.96) (241.52) (255.48) (213.26) (296.50)  MAKMKE A HF 8.88 8.74 8.74 8.74 8.74
KB 10.09 2.87 0.00 0.00 0.00 AT E 4.87 5.04 5.04 5.04 5.04
E R & 18.35  120.86 42.00 42.00 42.00 HFBEHEFE (ARF)
ERxEHAE (316.16) (226.94) (106.96) (199.55) (181.02) AWM (RATHEH) 0.57 0.36 0.29 0.32 0.33
FE il 0.02 (0.02) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.75 0.63 0.43 0.36 0.52
K 24.31 9.98 0.58 0.27 0.92  HMATE(RATREH) 4.46 4.52 471 4.80 4,92
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 7.52 12.11 14.68 13.43 13.14
A F AL (340.49) (236.90) (107.54) (199.82) (181.94) PB (%) 0.96 0.95 0.91 0.90 0.87

113.72 193.60 44.32 (65.26) 3.93 EV EBITDA (4&) 1.22 1.63 1.79 1.85 1.81

S )
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2H7 I 7 B
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE, LR AR I T E AT AR AT 4R A 09 AR S DU T & A 09 & I 74 3% ) 48 0 BRAE AT 4R B o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
ARERBERIEF R L E P Ao L XBEAAMIER . ERIERARRIBLAMNB A REDALANEP

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

BREEBMERE O IR, B ARSI IE R RS R4 A R R E % R, kT
BT, 18RIl KT A H A 12 b R 5140/ ) PR AT 000 K Sk <A AT R B, s S BRAE B R 44T W 4B 31
B AR B AR S KA A B 4

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
o BRAERT FE IR, A ZIRTTARLACIZT b 53011 7T R AR 0 B AR 69 & 3 E BUR — BA9 31T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

AR 2 R R IR A TR 8) R A R IRAUM HIE A A b by de 2 aRdz AT (B %) A TR 8) 45 & (GER R IR T &100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 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 H k) (FiTHR) % 15a-6 £ AR EFHIEARHE N AARME, 3T AT LR
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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

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
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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, AR RN R R AR B RAER (Fhmdk) A MR 8] 7T R AR 3E (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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

A7 iR ‘.

Htk: TR B A AR Eemm
PR AR ERRALRE LR ESF

B FUHT L ZHRHARH 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 &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 6
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EHB BRI (ER)ARNEAFBER A AW HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQNINEELLLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
B iES 5 A . 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-FFRE 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 U ht-rd@htsc.com
g L&
I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120
#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068
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HREEBER (FH) ARASE
HHAFHZE KE P 99 5 30P . 53 #
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£EHasNEKiE 280 F 21 & (44 10017)
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¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com
fRIEHR (FhI) HHRAE
RiEB R 15 KA, #08-02, #i4m3k 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]
T W3 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7o 7

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

