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A B R LA F R, 2025 F HL £ E Ik 18.84 12T (yoy+36.39%)
Ja &% A] 2.43 1T (yoy+56.79%) , 4=dF4 4] 2.28 /2T (yoy+40.11%) .
H¥ Q2 LAEK 11.11 12t (yoy+33.33%, qog+43.60%) , 12&4#|
1.37 1zt (yoy+38 11%, qog+30.34%) . 25Q2 /5] ik 4 mi@&i%i’ﬁ;
i"’F«ﬁm A, A AT LESFHINGT ZF T ALIRAFIEERERL

A EAT A, BF2NREBRCHRTE, REBRI AL ASFT. %
"Hf “9’:_)\” Hzé'}io

25Q2 k4 B 3R vk &

25Q2 £A4) % 35.44%, F)rb+0.45pct; 4 )% 12.68%, Ftb-0.50pct. #
FEBILEA THREILZREABRARK (224 BKRIIRKIRK) 3 A A
B AN E Y. BEE R T A, 25Q2 R A E A 20.09%, Rk
-4.68pct, P AHEE RIS R A E 95 T % 1.32/1.24/2.33pct. 25H1 2
3] 4k 2 A SE T ACE R, 25H1 FeiR R Ay I AT RS v B 69 4 AiE A 2.48 1L, R
b+49.16%. 247 @, 5 A 19 B A8 55 24 FEAESE, &k RN
4 414] 5425.85 77 L (AL , & 24 FaE4A1IE6 12.32%.

25H1 # AR B2 F B H K, TAAMEFLFEAERS

A% kA, A8 25HL #HAEREIEL FE AT 15.24 121, Rk
+44.97%, £A)FA 32.46%, Fl-3.23pct. L5 EKNSHEREIET S
THR, ReF Tard Kiedk, EARETERLIERTHTF 0B FE )
S EMAETERG KT RSN, 38 25H1 TAEfEH Lk 4R MNF I 2.26
fe 7, Flt+11.50%, £41E% 47.71%, F;]kb+8.26pcto 7ok A F 4R

FREEZ /i*ét‘ﬁﬁﬂii%‘iﬁr?l’ﬁﬁn{ﬁlﬁﬂ&kb#}t‘f‘f JG 4N 8 B R
REH, B >R, BRTY, wHBEFRIRA,
RBES LR, BRAZF T &, S E5H Gk
FmEE, N BERETRR. AT SF TR AGT, VRS @,

N LEE AN REE. ZHRKRETLR, F%Eé/\%fifﬁ%?ﬁﬁl
K, AFLBELEAEHKERSEFTHOBKE S . RN SRR EHI L5
1B &, 25HL HIMNA 1.48 1L, Flb+54.46%, HR&EF®REIIEKY K, £
N B AN B A 7.83%, F)b+0.91pct. A& EAHKEEZT 30 24
R, REFHALSFOFEEIZENTHURAMRER T HLFN3)
F LTI WRSIRR Gk R fE 7, RETRIFIT LR FINT, #7235
THEE T

B A B AL

HBAVYE M N 5] 25-27 Fa #4410 H 6.42 12T, 7.50 12T, 8.30 1T,
t & EPS 4 #1#4 1.41/1.65/1.83 7T, 7T b 8] 25 5 Wind — & #4 PE 22.16
1& (AT1E 17.76 1&) , HIEBN SRS EE5. wRFLEFKY, R
ARFABEF OEMBALHEFTRIEE, LT o35 25 F 34 1% PE #6185, *F
& B AR 48.05 T (7714 38.34 T, tm 25 F 27x PE) &

AT #HE

RENE R 4T k5T 5 Aokl

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

BRI (AH): EN
B AR (AR ) : 48.05
vEE B R

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

A AR R R
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

A#m B R
SAC No. S0570522120001 zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228

P9 &3
AR (AR ) 48.05
EH (ARTH HEB8ATH) 39.78
A (ARTEA) 18,083
6 NA-FH BRI (ARTET) 854.25
52 AL E (AR T) 11.16-39.78
BVPS (AR ) 10.48
FR M & B
—_— kP
(%) iP %300
181
130
80
29
(22) + : : .
Aug-24 Dec-24 Apr-25 Aug-25
4R K Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 3,733 4,343 4,912 5491
+-% (0.50) 16.34 13.10 11.79
)2 &£ 8 4 A1 440.58 642.36 750.16 829.89
(a7)
+-% (12.28) 45.80 16.78 10.63
EPS (% ## %) 097 141 165 1.83
ROE (%) 10.44 1321 13.36 12.88
PE (4%) 41.04 2815 2411 21.79
PB (4%) 420 366 318 277
EV EBITDA (%) 2586 17.31 15.86 12.52
BEE (%) 0.00 000 000 0.00
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Bk1l: TAEEE (Wind —ZFH, £Z 202558 A 7 HAEH)

B L EPS (&) PE (4&%)
N8R 28] i AR (L) (fe &) 2025E 2026E 2025E 2026E
300274 CH etk 74.81 1,550.97 6.04 6.70 12.38 11.17
300763 CH  #RikAtHL 58.30 232.10 2.70 3.46 21.56 16.85
300124 CH SCI#AK 65.50 1,765.46 2.01 2.44 32.52 26.89
ELi 22.16 18.30
FA KR Wind, EEFE
AR EAE R, AT E & A,
B%2: A#%% %K PE-Bands B43: A#Z%% PB-Bands
(AR ) _ (AR ) _
— k2R — kZER
53 - 61 -
ittt LT -
- = ~=L—=a | ~
2044 = S 4  e=e=-- 45x 46 41 00 =4 T == eee—- 5.6x
— — — 40x — — — 4.5x
26 30x 30 3.4x
25x 2.3x
13 15
15x 1.2x
0 T T . . . , 0 . . . . . ,
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH R Wind, S 5FR FH &R Wind, &AL
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2023
4,910
1,263
1,870
48.03
16.93

892.63
819.01
2,338
267.00
1,276
85.09
709.20
7,247
2,292
128.86
728.75
1,434
935.42
513.73
421.69
3,227
81.58
443.23
1,188
2,305
3,938
7,247

2023
488.13
505.39
183.16
26.16
4.48
(238.58)
7.52
(434.58)
(422.53)
(14.70)
2.65
289.35
90.62
97.40
1.54
4226
57.54
346.37

S )

2024
5,504
1,460
2,150
4257
25.15

817.63
1,009
2,447

272.31
1,685
81.78

408.52
7,951
2,344
30.00

733.35
1,581
1,204

725.45

478.77
3,549

100.46

443.99
1,223
2,658
4,302
7,951

2024
272.28
459.47
124.20
39.38
(12.33)
(417.30)
78.86
(159.17)
(101.68)
(68.26)
10.77
31.34
(98.86)
211.72
0.77
34.73
(117.01)
146.12
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2025E
6,955
3,607
564.87
79.55
18.06
1,402
1,283
2,587
296.80
1,799
78.81
411.88
9,542
3,217
30.00
1,906
1,281
1,253
769.78
482.75
4,470
128.00
454,57
1,223
3,327
4,944
9,542

2025E
2,459
669.89
132.73
30.00
(3.54)
1,592
37.59
(234.48)
(211.13)
(24.49)
1.14
(76.91)
0.00
44.33
0.00
0.00
(121.24)
2,147

2026E
7,298
2,701
2,505
48.54
33.86
1,022
986.54
2,722
316.64
1,924
72.84
408.71
10,020
2,871
30.00
1,129
1,712
1,295
811.33
483.28
4,165
160.16
454.57
1,223
4,110
5,694
10,020

2026E
(606.60)
782.32
152.08
30.00
(0.15)
(1,619)
47.67
(308.49)
(241.73)
(19.84)
(46.92)
8.53
0.00
41.56
0.00
0.00
(33.03)
(906.56)

2027E
9,175
5,071
926.79
94.56
22.42
1,653
1,406
2,837
334.96
2,021
67.40
413.88
12,012
3,966
30.00
2,258
1,678
1,326
844.52
481.60
5,292
195.74
454.57
1,223
4,975
6,524
12,012

2027E
2,626
865.46
155.79
30.00
(0.34)
1,521
54.03
(257.06)
(243.13)
(18.32)
4.38
1.29
0.00
33.19
0.00
0.00
(31.90)
2,371
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SHEE ARTER)
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EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG

DT IPe

ERT NN
Bk sh
&R

PTAFAL

#A10
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKES
IS

B A

V3 B B 5] 4 A
RALS (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,752
2,410
23.29
348.72
160.61
26.16
(17.15)
53.91
(4.48)
572.01
0.35
2.53
569.83
64.44
505.39
3.14
502.25
779.16
1.13

2023

33.56
92.45
88.24

35.76
13.47
12.57
17.36

4453
(5.52)
2.14
1.72

0.57
2.27
3.26

1.10
1.07
8.66

36.00
4.59
22.76

2024
3,733
2,320
29.89
337.97
158.04
39.38
(57.21)
19.96
12.33
528.06
0.77
7.64
521.19
61.72
459.47
18.89
440.58
684.76
1.00

2024

(0.50)
(7.68)
(12.28)

37.86
1231
10.44
14.59

4463
(3.99)
2.35
1.96

0.49
1.86
3.17

0.97
0.60
9.46

41.04
4.20
25.86

o%%
1]

2025E
4,343
2,640
15.64
369.18
152.01
30.00
(66.56)
0.00
3.54
735.10
2.00
0.95
736.15
66.25
669.89
27.54
642.36
898.87
1.41

2025E

16.34
39.21
45.80

39.23
15.42
13.21
38.30

46.84
(47.26)
2.16
1.70

0.50
3.20
2.00

141
541
10.88

28.15
3.66
17.31

2026E
4912
3,035
17.68
392.99
162.11
30.00
(75.28)
0.00
0.15
858.54
2.10
0.95
859.69
77.37
782.32
32.16
750.16
1,042
1.65

2026E

13.10
16.79
16.78

38.22
15.93
13.36
23.27

4157
(24.70)
2.54
2.15

0.50
3.20
2.00

1.65
(1.33)
12.53

2411
3.18
15.86
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2027E
5,491
3,386
19.77
439.32
181.22
30.00
(84.16)
0.00
0.34
949.91
2.10
0.95
951.06
85.60
865.46
35.58
829.89
1,137
1.83

2027E

11.79
10.64
10.63

38.33
15.76
12.88
45.37

44.06
(56.26)
2.31
1.88

0.50
3.20
2.00

1.83
5.78
14.35

21.79
2.77
12.52
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DHTITE A
AN, wRE., 23R, BARMA, FIEV ARSI R KU EEAR R R T 9 AT IR A FREGIEF R AKAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANE A FINRA 89EME R, RAFToATITHREA EMA FINRA 895F oA/ REA FINRA 2547 )T 69 1% M 7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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, 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,

(B-E2REHE

o NATIRREE, XK. BT AABANEAL I TRIofE KRB FTIR B AGAFIER R A TANBHBAR . FF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE I R GE R GG BN A B AR /) 3RAF# B, L350 B A )48
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT R AT R AR E . R AR (FTmdk) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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EREREE

W E R RIAERAAA TR 8] B A P BHE S AR 6 GERARTT LR 7k F A, 2B TIES 5 A 1 91320000704041011J

Fd: ke (FBR) ARSI AA T BRIELR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINER L LLEE A (FINRA) R, EALL£EFEZAS T LEGTA, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aot LRIEHR (Fhedk) AR S) LA H A £ akE B HME T AT HIREFTIE, LA M EME, 2
&) E M5 202233398E

8 RIERRD A RS

@R Eloy:3

AT RIS R L AR P 228 S RIER S 1 FAEREZRAL: 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

REE LY S 15 KA, #08-02, #Huwik 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



