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ZRW A KA = AR 3Q25 LA F I 12.86 1 (yoy+116.77%,
q0q+166.81%) , J2&#% 4] 3.66 12T (yoy+176.77%, qoq+385.55%) .
1-9M25 5 AL 4k 21.69 12 % (yoy+47.99%) , V344 4 4.93 {7
(yoy+85.74%) , J3&4 A4z T 54 4.51-5.31 ety LKA, 4odf
HH) 491 12 (yoy+83.32%) . 3Q25, 4 &) K sk AT A Rk K K He
F,FE5AEN G LA, A 4Q25 NS KB R B FE LR LI KRS,
H CENT Y,

3Q25 N8 R B E R H+122%, -F35 LR e tasfiad

1H25 2 8] kK Bl Hedim b 23.0%, @ F 3Q25 4 8 R KE b KtathF, 424
AFRREY, 2025 FAT=F K, N8 RKE S 23.6%,. 1-9M25, 2
S FIK 0 79.24 /¢ B+, FH+50.09%, 3+ 3Q25 38 A B &Rk
+122.00% % 47.23 1¢F RLBF, & 1-9M25 X %% ) 59.60%. &A1 H 2 )
3Q25 FH EREM (AH) # 0.308 /T EE, FH-2.35%; 1-9M25 7
¥ EREM (AH) F-1.40%% 0.309 T/ FKbit. &ATINH N 8] F
M EREMiaTRAFAE, TARRENKFRERLERE LT, 3Q25
NE R ER KM@K I E e +116.77%, w1 T K E & w A FRR A
BAK, 3] 3Q25 a4 AlIE R IR (176.77%) & & TANR LG,

W4 % REFTITAE, EEERBRILPIEME 29.72%

3Q25, N M4 LS TiTA4A%, F-20.46%ZF 5421 7 .; 1-9M25,
N B 4% B ) E6-20.97% % 1.64 10T, 135 F AZAIRLEK, 1-9M25 2
B B4 AR L+27.37% % 14.56 e n; & T4t L& 7 B 2%, A
3] 1-9M25 W H# B 2 T = SR I F+60.37% £ 1.39 12, # &l
LI B AN B A BEAARRRM B, A AR AARALHE, &
£ 10 A 15 B, #EBRASCERAREH TR T T xR, H@d=RFA
a4 d ok N 8] B IR K69 1.43%, &5, v AR — BT AN
N B) R EL AR 29.72%

B AN 5 4E4E

# 2 AM 3Q25 A& A BE R L KIEE K 122%, &A1_LAL 8 2025-27
F R e 13.4/9.3/9.3%, H & FRE K €A FRKRRIK, 1-9M25 2 5] £.4] F
Bl rb+7.8pp, L&) 2025-27 £ 4% 7.1/6.7/6.8pp, A LA E)
2025-27 )3 #% #):4 30.6/22.1/18.6% % 5.04/5.12/5.91 {7z &, *t % EPS
% 1.18/1.20/1.38 7, 2025-26E -F 3 EPS 1.19 7T, & # 7T b 8] 2025-26E
PE & Wind —Z M #A¥14 18.3x, F &N d okl AR KRA . A
W AR ALEAEAE L AR I A 238 3%, 4 F 3] 20.0x 2025-26E -F %
PE, 5 BARM 23.76 £ (AT{4 19.77 T4 F 21.0x 2025-26E -3 PE,
TRBEEN KT EEFENSSFRKR LK EGRF, £AM 3025 kbt
GBS HTE, Bk KARKEBE, KETHAZERK) .

R RAKIG BRI RAAA, CHBR TR,

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

BFIPE (AH): EN
B AR (AR ) 23.76
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

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

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

P9 &1
KSR (ART HE 10 A 28 H) 17.84
A (AR T EA) 7,628
6 ANA T AR (ARTEZ) 115.47
52 F##s s (AR T) 14.27-18.07
A5 H
— R )

(%) 7300

19 y

12

© w

(10) + : . .
Oct-24 Feb-25 Jun-25 Oct-25

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 1,933 2,509 2,509 2,508
+-% (2.89) 29.80 0.01 (0.03)
)3 B #8441 218.21 503.63 512.08 591.41
(a7)
+-% (17.59) 130.80 1.68 15.49
EPS (3 # #i %) 051 118 120 1.38
ROE (%) 565 1220 11.31 12.01
PE (4%) 34.96 1515 14.90 12.90
PB (4%) 195 176 162 148
EV EBITDA () 1357 905 873 850
MEE (%) 090 198 201 233

FARR: AN, EF I
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PR R DR S
FIEEAA 3Q25 NE AL ERLAMEK 122%, &A1 LA 2025-27 FRELE
13.4/9.3/9.3% £ 101/102/102 1+ K&, By TR E A ®LIFR A, 1-9M25 2 5] £ 4] F
FlHe+7.8pp £ 63.5%, i8] 2025-27 4 £4) % 7.1/6.7/6.8pp £ 59.7/59.6/65.7%, A
LN 8] 2025-27 4 )3 804 134 30.6/22.1/18.6% £ 5.04/5.12/5.91 /¢ .

Bil: AAMAAEER

2] # T4 (%)
2025E  2026E  2027E  2025E  2026E  2027E  2025E  2026E  2027E
X3 ON B A 2,438 2,530 2,529 2,509 2,509 2,508 2.9 -0.8 0.8
Abg feF R 89 93 93 101 102 102 13.4 9.3 9.3
ERES % 52.6 52.9 58.8 59.7 59.6 65.7 71 6.7 6.8
)3 £ 0% F1 i VR 386 419 499 504 512 591 30.6 22.1 18.6
For kB S R AR AN
B&2: ANSFIRKARLELIER B&3: A8 aE4FIFR LR LIEE
(a7 ) (77 )
3,000 r 60% 600 - - 100%
— A yoy L 50% m— )= A o F L 80%
2,500 - 500 ’
L 0,
40% L 60%
2,000 - L 30% 400
L 40%
L 20%
1,500 - 300 L 20%
L 10%
L 0%
1,000 - L 0% 200 ?
L 10% 0 L -20%
500 - oo L 20%
0 r r r r r - -30% 0 - T T T T T r -60%
2020 2021 2022 2023 2024 1-9M25 2020 2021 2022 2023 2024  1-9M25
AR NENE, ERAR FA kR NANE, RRFR
B&4: T a4sfiik
BH (TR) TR (FF L) W &% (x) W H £ (X) ROE(%)
PB4 B ERD 2025/10/28 2025/10/28 25E 26E 25E 26E 25E 26E
f g K d, 600025 CH 10.11 188,360 21 20 2.4 2.2 12% 11%
JIEES X3 600674 CH 15.06 73,412 15 14 16 15 11% 11%
B 7 600886 CH 14.38 115,105 16 15 1.7 1.6 10% 10%
*ird 7 600900 CH 28.46 696,365 20 19 3.1 3.0 15% 15%
HAE 600236 CH 7.36 58,014 21 20 2.9 2.8 14% 14%
F3y4a 19 18 2.3 2.2 12% 12%
BRE A 002039 CH 17.84 7,628 15 15 1.8 16 12% 11%
E: TN R A B Wind —& i
FH R Wind,
M &R T

KK IR A TR BIH, CMBOR T RS,

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2
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B%&5: 2R% ) PE-Bands B46: #REh PB-Bands
(AR ) (AR F)
Bk BIRE A
45 A 23 1
]
- - a-'---‘----4
334 1 e~ eee=- 40x 17 A z Fr==v =" ecece=- 2.1x
- = = 30x = = = 1.9x
22 25x 11 1.8x
20x 1.6x
11 6 -
15x 1.4x
0 T T T T T 1 0 T T T T T 1
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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ALRER
2HFR (ARFAET)
2EEHAE
A
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MK
TEFEEN
fiugg e
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KA
438 R 3 Ao
AN FRIG e
HAE T e
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2023
49153
253.33
93.67
6.18
1.52
1.82
135.02
15,508
16.95
14,864
45.60
581.71
15,999
2,644
119.99
411.59
2,112
6,725
6,191
534.49
9,369
2,814
427.56
1,022
2,360
3,817
15,999

2023
1,806
449.77
554.05
336.41
6.41
454,59
4.83
(220.52)
(222.38)
0.00
1.86
(1,558)
119.99
(1,261)
0.00
0.01
(416.64)
27.76

S
ht

£

2024
403.25
172.61
110.01

2.31
1.63
2.23
114.46
15,160
13.20
14,607
45.90
493.90
15,563
3,824
1,101
430.97
2,292
4,914
4,506
408.12
8,738
2,916
427.56
1,022
2,454
3,910
15,563

2024
1,257
400.25
561.17
280.74
3.74
7.92
3.42
(166.23)
(167.62)
0.00
1.40
(1,172)
981.23
(1,685)
0.00
(0.01)
(468.15)
(80.72)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
460.33
224.05
115.51
243
1.64
2.24
114.46
14,789
9.46
14,167
38.30
573.90
15,249
3,397
1,685
435.28
1,277
4,171
3,763
408.12
7,568
3,336
427.56
1,022
3,100
4,345
15,249

2025E
1,719
923.77
573.64
217.09
3.74
0.25
0.89
(206.03)
(200.00)
374
(9.77)
(1,462)
583.84
(743.04)
0.00
0.00
(1,303)
51.44

2026E
466.26
224.06
121.29
2.55
1.66
225
114.46
14,367
5.73
13,697
30.65
633.90
14,833
2,888
1,257
439.64
1,191
3,476
3,068
408.12
6,364
3,763
427.56
1,022
3,758
4,706
14,833

2026E
1,714
939.28
573.57
196.62
374
0.06
0.89
(155.27)
(150.00)
374
(9.01)
(1,559)
(428.12)
(694.66)
0.00
0.00
(436.09)
0.01

2027E
820.95
572.53
127.35
2.68
1.68
2.26
114.46
14,100
1.99
13,381
23.08
693.90
14,921
2,656
1,101
444.03
1,111
2,864
2,456
408.12
5,521
4,256
427.56
1,022
4,517
5,144
14,921

2027E
1,687
1,085
419.22
178.58
3.74
(0.14)
0.89
(156.02)
(150.00)
374
(9.76)
(1,183)
(155.72)
(612.03)
0.00
0.00
(414.84)
348.47

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
1,990
963.38
2257
0.00
129.61
336.41
0.00
0.00
(6.41)
531.26
1.95
6.80
526.41
76.64
449.77
184.99
264.78
1,417
0.62

2023

(23.83)
(40.84)
(36.08)

51.60
22.60
7.07
6.15

58.56
123.83
0.19
0.16

0.12
28.44
222

0.62
4.22
8.93

28.81
2.00
13.17

o%%
1]

2024  2025E
1,933 2,509
973.37 1,012
24.93 32.36
0.00 0.00
131.86  158.61
280.74  217.09
0.00 0.00
0.00 0.00
(3.74)  (3.74)
518.94 1,086
6.37 6.37
29.70 10.70
495.60 1,081
9535  157.41
400.25 92377
182.04  420.14
21821  503.63
1,337 1,916
0.51 1.18
2024  2025E
(2.89) 29.80
(2.32)  109.18
(17.59)  130.80
4964 59.66
20.71 36.82
5.65 12.20
547 10.74
56.14  49.63
111.48 83.08
0.11 0.14
0.10 0.13
0.12 0.16
18.98 22.25
2.31 2.34
0.51 1.18
2,94 4.02
9.15 10.16
34.96 15.15
1.95 1.76
13.57 9.05

2026E
2,509
1,014
32.36
0.00
158.62
196.62
0.00
0.00
(3.74)
1,104
6.37
10.70
1,099
160.05
939.28
427.20
512.08
1,896
1.20

2026E

0.01
1.67
1.68

59.57
37.44
11.31
11.49

42.90
61.05
0.16
0.16

0.17
21.19
2.32

1.20
4.01
11.01

14.90
1.62
8.73
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2027E
2,508
861.28
32.35
0.00
158.82
178.58
0.00
0.00
(3.74)
1,274
6.37
10.70
1,270
184.85
1,085
493.37
591.41
1,865
1.38

2027E

(0.03)
15.43
15.49

65.66
43.25
12.01
13.61

37.00
42.25
0.31
0.30

0.17
20.18
1.95

1.38
3.95
12.03

12.90
1.48
8.50
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AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE 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
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
F BRI &) % 32C K09 R R AL RIER NI E M E A & A HE1E B R . RIS INT T A
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

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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 WiE: 862128972098/ A 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

OFRAFT A 20254 4 Fe i A B A PR )

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



	20251028-华泰证券-黔源电力（002039.SZ）：看好来水同比偏丰下全年业绩增长
	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


