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REHFR IR R
20254 11 A 28 B | T B % AR5 4K

B E AN 2025/26 W4 AR S 1H-FY26 44 A\ 344.81 e, Bt
-1.8%; 1aHE4 A 13.34 ek, BH-24.2%;: A ®ILAR 26.0 LH T,
Fl¥b+17.2%. 2EF AR THE, 22X I LHAAERKRE, FHEERA
Py ABAMEICN R T 5 B F ¥R, A 8 Bk R AR E 15 BAL/AR. R
eHF BNEEERAAT AL L5 %k E, K017 FY26-28 DPS
LT, BRI AHALRA L IIFELTYRERT, g “EN”,

REAZLHLLRWME, REFAXLERKAZGH

N8 1IH-FY26 E45 2% 1741127 . Rk+1.7%, £ P EE 919125, R
pb-1.5%, 5% 5 822 107 . Fl+5.4%. RERLEMML, BRA
25.9 107 . Ft+0.1%; T 49.417% . Bb-1.1%, 44k, (L. #EH
£ L R ALK, 22 EM S, AFREFTLAAKESF; HLA 155
7. BH-2.2%, *EAKFEH 0, Na|KELE 058 /7, Rk
001 U7, 2 Z2RIFEAERALTHFEFHENRY . FIEDLFRE
FERBRABRENG TG L, &NATTFRFLERRAZOA, FRA
AP 4 G it A £ E AT BB,

ERBERIEGETTAYE, BRAETHEAZHEDE

A E A B ATk A N 5] 1H-FY26 #38 & RIER B h-25% %
67.63 7 F . ANFEMAR;ZTE, RE 25F 9 ARNIRALETRBE
RAMNESH 73.8% (Frb+1.6pct) . £ WHIARBEH L, N3 #HE T
AP 1,213 P Bl H-7.8%, #EFLIERE P~ 2.04 F . F-18.3%.
HEMFH FY26-28 #3ER JERE® %K, ERAEATHRA ZHEE 10% WA
R (FY25: 16%) .

BERSAPASE, ZHARRBRRBECHEKIE

N 8] 1H-FY26 ¥R 44N 20.2 12 . Bl H+0.3%, 22419 10.2 12
A, BH+1.3%, AL SFAKER T T REEMEKE, AL S8 E R
KREF, FRRF LS EXRF, HFURAEA ZRAZEXESHESNL
F, ZREoph LTt b, ZHRRLSFFEACKIKE, THLA
P 4% R B 3t 4432 617.7MWh. Bl tb+694%, Bt £ 258 % 1.2GWh, T 7.
Ad. SAEEEDRE ERRKDE, B AMWh AR B F L, SE
Shl &R ok, EEF 35.31C0E., Bltb+25.5%, G FIER H 2 F H+709%.
KAVINA AR 5 512 A58 R A 242 FY26-28 &k A 2 3] 369 A1E 3% K &,

AWALRIERS, LT FY26 A% LA BN

KAV N 5] FY26-28 3 &4 A 34.91/37.36/39.49 1k H. Bk

+7%I+7%/+6%, EPS # 0.64/0.69/0.72 # . %F /3 B4R 9.60 #& T
(715 8.32 # M) , #&-F 15x FY26 #M PE (#T44 13x FY26 M PE) ,

& T8 PE-FTM 8495 L3 Em— ARk £, 245505 A HAELR

HFREEK, AL2IELARREARET* AL,

e

AR RARAUE R KALE; L FHtETRIAL; =B 50FaET

%4
St AeREATNGEL,

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

BHFE(EH):
A (&)

ERLE
SAC No. 0570517050002
SFC No. BEB090

R
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

FEAN
9.60

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

huangbo@htsc.com
+(86) 755 8249 3570

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

A J* AR R
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228

). 3 o
SAC No. S0570124070105

BAA

kanggi@htsc.com

+(86) 10 6321 1166

P9 &1
BAM (BH HEL1LA 28 8) 8.60
AL (BHT ) 46,854
6 MNAFHARRH (BPET) 62.66
52 B AL E (B T) 5.97-8.85
M & B

. b E %A

(%) 1o 4 A

46 l"

34 'ﬂ\ XN

J N |
9 f
\ “V‘M‘

4) 4 : : .

Nov-24 Mar-25 Jul-25 Nov-25
FA KB : S&P
ZE MM HARE FH1E
2 (BT) 2025 2026E 2027E 2028E
FLN (BF) 79,258 78,934 79,683 80,289
+-% (2.64) (0.41) 095 0.76
J3 B &N 84 3,252 3,491 3,736 3,949
(a7)
+-% 209 736 701 571
EPS (% # # i) 060 064 069 0.72
ROE (%) 6.03 644 678 7.02
PE (4%) 14.41 1342 1254 11.86
PB (4%) 087 086 084 0.82
EV EBITDA (%) 11.74 11.33 10.82 10.38
BEE (%) 581 581 581 581
FARR: A NE, EEFRLAN
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FliE %

2HFE (BFEA)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (& f, %AX)

ke
LER (RTET)
it

R 3 e T A

PR &R X ]
HALRF T~
ERHT~

AR T~
ERPFE~
¥

R AT R AR

[=E T
A 5tk
Mk Rk
KIE %
HAe KA 4
KR
A

fitt &/ A om B
MR AR B
VMR G
EARE

[ZiEEL s

St EE (18)

PE

PB

EV EBITDA

REFE (%)

A WAL FILEE (%)
A :

»

S
At

£

,. Y
YENE L R

2024
81,410
(70,106)
11,304
(2,551)
(3,163)
448.95
(2,122)
695.64
4,612
(759.56)
667.95
3,185
(2,612)
9,346
0.58

2024
4,731
25,781
8,094
6,641
45,247
69,942
3,245
30,264
103,451
148,698
17,629
23,043
9,710
50,382
36,022
1,546
37,568
54.36
53,873
53,928
6,820
60,747

2024
14.71
0.87
12.40
5.80
10.24

)

2025
79,258
(67,995)
11,263
(2,441)
(3.111)
833.20
(1,802)
441.30
5,183
(993.20)
938.37
3,252
(2,866)
9,851
0.60

2025
4,285
27,316
8,853
4,093
44,548
71,063
3,031
29,579
103,673
148,221
16,747
21,082
9,073
46,902
39,149
1,443
40,592
54.48
53,810
53,865
6,862
60,727

2025
14.41
0.87
11.74
5.81
4.06

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
78,934
(67,305)
11,629
(2,431)
(3,099)
801.81
(1,793)
455.65
5,565
(1,066)
1,007
3,491
(2,903)
10,260
0.64

2026E
4,241
27,456
7,403
4,093
43,194
72,327
3,031
29,579
104,937
148,131
16,678
19,882
9,073
45,634
38,554
1,443
39,996
54.48
54,577
54,632
7,869
62,501

2026E
13.42
0.86
11.33
5.81
10.00

2027E
79,683
(67,503)
12,180
(2,454)
(3.128)
630.62
(1,750)
477.20
5,955
(1,141)
1,078
3,736
(2,953)
10,658
0.69

2027E
4,254
26,466
8,415
4,003
43,227
73,541
3,031
29,579
106,151
149,378
16,837
18,682
9,073
44,592
38,753
1,443
40,195
54.48
55,589
55,643
8,948
64,591

2027E
12.54
0.84
10.82
5.81
13.48

2028E
80,289
(67,655)
12,635
(2,473)
(3,152)
488.07
(1,698)
495.04
6,295
(1,206)
1,140
3,949
(3,001)
10,995
0.72

2028E
4,263
25,443
8,305
4,093
42,104
74,706
3,031
29,579
107,316
149,421
16,965
17,482
9,073
43,520
37,502
1,443
38,945
54.48
56,814
56,868
10,087
66,955

2028E
11.86
0.82
10.38
5.81
14.10

1 F b —A2 [ 5

AERAER

2SR (BFER) 2024
EBITDA 9,346
AT RA 2,122
TEFELE 2,624
A (759.56)
ki) (1,992)
Z2EEHLER 11,340
CAPEX (6,061)
AL (990.35)
BEEHALR (7,051)
B 438 (945.45)
W 3 o (0.05)
R KL (2,718)
AR EH AR (2,122)
BFEHALR (6,633)
AEEH) (2,345)
FAN 4 10,439
ILRE AR R 0.00
FRAE 8,094
o #4545

2K (1) 2024
EKE (%)

RS ON (11.50)
2478 (6.07)
B A (21.06)
A (25.82)
EPS (25.82)
BAIEALLE (%)

EXORLES 13.89
EBITDA 11.48
e IR 3.91
ROE 5.70
ROA 2.08
BZHERH ()

# QA E (%) 94.52
AAE 0.90
EAE 0.80
BiERS) (R)

EFERAEE (K) 0.53
AR 3K JB] 4% R S 122.03
JIAT R K B $ R A 95.48
75 4 R 26.67
b I 53.22
FRAsH (BH)

EPS 0.58
E 8 9.90

2025
9,851
1,802

(1,971)
(993.20)
(2,249)
6,440
(4,640)
2,860
(1,780)
1,165
0.13
(2,722)
(1,802)
(3.901)
759.01
8,094
0.00
8,853

2025

(2.64)
(0.36)
8.37
2.09
2.09

14.21
12.43
4.10
6.03
219

95.38
0.95
0.86

0.53
120.59
91.00
23.87
53.45

0.60
9.89

o%%
1]

2026E
10,260
1,793
(164.98)
(1,066)
(1,793)
9,029
(4,000)
(166.78)
(4,167)
(1,795)
0.00
2,724)
1,793)
6,312)
1,450)
8,853
0.00
7,403

(
(
(
(

2026E

(0.41)
3.25
5.46
7.36
7.36

14.73
13.00
4.42
6.44
2.36

93.41
0.95
0.85

0.53
124.90
89.39
22.80
58.31

0.64
10.03

1 IR IE 25
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2027E
10,658
1,750
1,136
(1,141)
(1,750)
10,653
(4,000)
(166.78)
(4,167)
(1,001)
0.00
(2,724)
(1,750)
(5.475)
1,011
7,403
0.00
8,415

2027E

0.95
4.73
4.73
7.01
7.01

15.29
13.38
4.69
6.78
251

88.10
0.97
0.87

0.54
121.81
89.37
22.65
55.09

0.69
10.21

2028E
10,995
1,698
1,142
(1,206)
(1,698)
10,930
(4,000)
(166.78)
(4,167)
(2,450)
0.00
(2,724)
(1,698)
(6,873)
(109.48)
8,415
0.00
8,305

2028E

0.76
3.74
3.74
5.71
571

15.74
13.69
4.92
7.02
2.64

82.08
0.97
0.87

0.54
116.37
89.93
22.66
49.10

0.72
10.44
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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 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] LA &b BHE S AR IER T F AL 53048 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) 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. 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
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE 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
HHZEFANLT 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,

(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 %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, 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 HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
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 KM o R LA RIE A NI E RN S & B FE01E 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: NG T A K 15% L 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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REEREE
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