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FHEF
W IR R A

HERHR
2026 44 A1 09 A | FEH A

2025 F/\ 5] 52 3,8 Wk A 154.91 127, B Eb F I 19.10%; V2 8% #1314 7.70
e, BT H 41.14%, 4edk)a#£%4004 6.71 1T, R T % 47.65%.
25 )34 AEIRT AAVLAT A 13.31 e, £&FZ —7 @ 25H2 Ak
IR LA ETITE AR, B — 7 @8] K TR S5-I T g AR KA
WA @BRED, NAELE=ZFTAEE: 1) NEHEILELEFEERA, &
SRR ALHEE KA LN BN F BN, 2) FIEF ML
FAR AL B F K&, FEHLESAMUIE; 3) KEAKRHEFTE
Fo Bl A b sn B M R IZ I KM, 4 “ENY 4,

ARBRIEFE SR BB EIN, BIKOAKRTHEA L

/8] 25FY HAK A = 28.10 12-F, Bk A#F-F; < AKAT L EANA
PR T AT %0, AEBRIE L 420k 139.63 12, BT H 20.23%; £4)
%% 10.46%, R T 4.26pct. AR T F 4% AR A 1T Ik B JR3E—F
AL, ZZ &AM Ak T A Ak B, 8] 25FY &k & AR E A 50%
VAL, BCEARBAET EFER 70%. 55— 7 @A 8 & 55 Ak 43t & IR A ax, 7 A1)
X425, RE 3.5 LFAeARE 2.5 /LT E I E AR BT, 2025 4
I E A 41.30 2t (FH+13.93%) , Bk b kst £ 26.90%), Fi#4 st
W %24 F ik 16.48%47 IF A0 = ],

vFHH. BREENFH, F=. FZHEKKRAH

B F Mok @, 25FY &) Bob T4 2 1.89 14F, YoY+18.67%, &k
6.82 12T, YOY+15.05%, £4)%3E E 23.94%, ©-FHH > HEMELK
W, MORERKTE., BHEAKR., TRAMEFHHSE PCB X444,
43t 2385 HDI & Al B A FIE = S LR IRk, B FAIBLE NI AM
BER, AReT, BEARELIPCB ) Bt ns, AZETFHEAN>
Sob G kG — S BAAET, BE LS55 @, 25FY 45& 1458.53
7, YOY+12.56%; &4k 1.41 1T, YOY+6.25%, £.#] % K #&42 #+ 5.92pct
% 13.89%, AT P RIS T AL EHBAG NG e &2, N 8T X] 2026
FAT AR BRE S R KA, ARk — KT G E BRAF SRR

WMEARBRZRK, FEHRAMASHELEL

BHLMREKIILZFRBAERTARRERE K, KEREMNHRIER., M5
BEEREME, HEHFMNMELS ARG TIEE T2 (J4E 2026 F
2 24 ARABHREAKRTAE, REARANT—AEZRKE? ) ) « —F
& 8] R MR LA VLR S A A PI R (B CPl) AHs, ARSE
AARMHELREEFHHFLFREOBERKEIRAEFEWE; 53— &
B A AT EHERA AR A 478 ks E T, KA
AT L Z AR K F IR B R E KT KA A o 8] 5 AR B 2169 B A3 K &,

B AN 5 4E4E

KM 26FY XARE KM 73542, A0 TN 8 AR L 524, 4]
T AARBIEEA AR R, Tt 5] 26-27 SF 13844 % 16.22/20.82 12T
(B ATAE T8 17%/21%) , #73% 28 SF#MM| 25.13 12 7To 2 3] Bk TS5 37
MHFERE, FRITEF R KBE&, ZHPELELERTARIEEZERKS
Mo #EF W FMAEA L 26FY LAmKME, KNG PCB AkKdw %
Fo FCCL £k A S A HAE A TN 8. A F T 8 26 F Wind — & A
¥{8 33.9xPE, # & 2|0\ A E L ARKEART EEAL 50%, KN4 T
N8 Bk B 26 F 3TXPE 1A, * & B AR 22.94 T (AT44 19.97 T, *t
K 26 4F 26.6xPE) . #H “FEN” A,

R Tk AR ERBIAL. FTHE KRR,

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

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

LE:
SAC No. S0570523120005
SFC No. BTM578

FAHE
SAC No. S0570125030018
SFC No. BXP328

T F
SAC No. S0570124070070

FEAN
22.94

A5 R
karlliu@htsc.com
+(852) 3658 6000

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

miaoyufei@htsc.com
+(86) 21 2897 2228

FAEA
likeyi@htsc.com
+(86) 10 6321 1166

KEA
gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
AN (ART #&ZE4A88H) 18.52
iE (AR T A7) 48,314
6 NA-FH AR (ARTET) 678.06
52 B AL B (AR T) 11.94-20.00
A5 H
— G 4

(%) i %300

64

47

30 1% ',c“\

A \ ’
12 A.AM
5) 4 : : .
Apr-25 Aug-25 Dec-25 Apr-26

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FLN (BF) 15,491 17,278 21,097 23,825
+-% (19.10) 11.54 2210 12.93
J3 B #8441 769.68 1,622 2,082 2,513
(a7)
+-% (41.14) 110.72 28.36 20.69
EPS (% # # i) 030 062 080 0.96
ROE (%) 448 882 1045 1151
PE (4%) 62.77 29.79 2321 19.23
PB (4%) 294 273 251 228
EV EBITDA (%) 3201 19.61 16.47 11.25
BEE (%) 081 111 118 113

FARR: AN, EF I



KA 1
# A4 (603806 CH) M RIS
B&1: T a)4E{ak
EPS (%) PE (4%)
2 8 KA PRE S 2025A/E 2026E 2027E 2028E 2025A/E 2026E 2027E 2028E
601865 CH XL 0.42 0.43 0.74 1.03 37.44 31.99 18.66 13.53
688503 CH T Attt 1.73 2.12 2.56 3.10 35.18 41.33 34.18 28.29
601012 CH (F T3 -0.56 0.45 0.74 38.48 23.30
002916 CH RS 491 7.57 10.22 14.72 47.28 31.39 23.24 16.13
600183 CH EX-EiR:1 1.37 2.24 3.08 52.03 26.30 19.17
Rt 36.31 33.90 23.71 20.91
i %E 2026 4 A 8 B, AF Wind —& M, [EA%MA 25-27E, H AN H 25A 2 26-28E.
AR AN
B4%2: BARMALEER GTAAMEEHEH 202558 A 29 8)
R IR Lkt ERBE
2025E 2026E 2027E] 2025A 2026E 2027E 2028E| 2025AvSE 2026E 2027E
EDIZIIN B A 17,609 19,500 21,833 15,491 17,278 21,097 23,825 -12% -11% -3%
EXIES % 13.0% 15.5% 17.7% 11.0% 14.7% 15.6% 16.2% (2.04) (0.75) (2.15)
JER =35 S VR BF A 1,331 1,963 2,649 744 1,622 2,082 2,513 -42% -17% -21%
EEIES % 7.5% 9.9% 12.0% 4.8% 9.1% 9.5% 10.2% (2.65) (0.85) (2.46)
S BAE
DX IN 16,066 17,600 19,040, 13,963 15,379 18,546 20,401, -13% -13% -3%
4 5.4 5.5 5.6 5.0 55 5.5 55 7% 0% -2%
HE 30 32 34 28 28 34 37 -6% -12% -1%
EXIES 12.20% 14.50% 16.10% 10.46% 14.12% 14.55% 14.55% 1.74) (0.38) (1.55)
FAt kR AANE,
B %3: #@}M4 PE-Bands B%4: #&} 4% PB-Bands
(AR ) (AR )
— iR 4 — a4
52 38
9N 0000 0 == eeeee 556x 28 47T e m === T =TT T eeee- 5.6x
— — = 45x — — — 46x
26 35x 19 3.7x
25x 2.8x
13 9
20x 1.9x
0 + T T T . . 0 . : : : :
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FARIR: Wind, %4 TR R Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2HFE ARTEZ)
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MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht
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2024
15,926
5,005
3,985
16.13
318.45
1,868
4,732
5,286
184.84
3,887
458.49
756.16
21,212
1,456
66.48
925.27
464.31
3,138
298.76
2,839
4,594
205.26
2,609
2,155
11,177
16,412
21,212

2024
4,389
1,289

411.01
(22.74)
7.56
2,294
409.81
(3,439)
(642.82)
(196.00)
(2,600)
(1,231)
(884.68)
228.76
744,57

(744.54)

(575.13)

(306.36)

S )

2025
15,182
2,395
4,302
15.83
320.93
1,604
6,545
5,437
147.38
4,235
448.47
606.48
20,619
1,054
0.00
659.48
394.76
2,971
0.00
2,971
4,025
153.94
2,609
2,131
11,269
16,441
20,619

2025
1,462
743.90
501.35
24.38
(17.69)
142.17
68.34
(2,938)
(435.78)
0.00
(2,502)
(1,112)
(66.48)
(298.76)
0.00
(23.46)
(723.56)
(2,611)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
15,121
5,886
1,271
72.77
24.63
2,078
5,788
5,557
142.38
4,342
473.22
599.55
20,678
1,970
100.00
1,436
434.66
936.95
0.00
936.95
2,907
99.62
2,609
2,131
12,282
17,671
20,678

2026E
3,587
1,568
41853
(72.38)
(50.15)
1,729
(6.41)
2,141
(536.50)
5.00
2,672
(2,236)
100.00
0.00
0.00
0.00
(2,336)
3,492

2027E
15,634
1,540
7,587
0.00
326.99
2,666
3,514
6,084
142.38
4,481
486.00
974.95
21,718
1,531
55.49
974.74
500.54
939.10
0.00
939.10
2,470
29.89
2,609
2,131
13,467
19,218
21,718

2027E
(1,998)
2,012
475.17
(48.10)
(55.15)
(4,378)
(4.20)
(1,817)
(1,016)
0.00
(801.08)
(531.22)
(44.51)
0.00
0.00
0.00
(486.71)
(4,347)

2028E
18,239
9,708
2,137
72.10
0.00
2,440
3,882
5,930
142.38
4,467
483.33
837.63
24,170
2,120
51.83
1,615
453.11
944.21
0.00
944.21
3,064
(54.27)
2,609
2,131
14,808
21,160
24,170

2028E
9,264
2,429
531.30
(97.24)
(55.15)
6,452
494
(618.53)
(364.84)
0.00
(253.69)
(476.83)
(3.66)
0.00
0.00
0.00
(473.17)
8,169

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]
FEAE (%)

H AR RE (%)
A E

/) e

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
19,147
16,325
85.03
94.26
285.83
(22.74)
(69.04)
0.00
(7.56)
1,516
5.03
4207
1,479
189.65
1,289
(18.40)
1,308
1,839
0.50

2024

(15.23)
(25.92)
(29.33)

14.74
6.73
7.76
6.41

21.66
(10.96)
10.94
9.30

0.89
4.35
12.88

0.50
1.68
6.29

36.95
2.94
23.97

o%%
1]

2025  2026E
15491 17,278
13,793 14,730
56.94 63.51
96.62 69.11
251.68 22461
2438  (72.38)
(33.54)  (37.41)
25.28 0.00
17.69 50.15
892.87 1,809
3.07 451
22.47 22.44
873.46 1,791
12957  223.40
743.90 1,568
(25.78)  (54.32)
769.68 1,622
1,366 2,085
0.30 0.62
2025  2026E
(19.10) 11.54
(41.10)  102.59
(41.14)  110.72
10.96 14.75
4.80 9.07
4.48 8.82
3.78 7.67
19.52 14.06
314 (27.50)
14.40 7.67
12.41 6.54
0.74 0.84
3.74 6.20
17.41 14.06
0.30 0.62
0.56 1.37
6.30 6.77
62.77 29.79
2.94 2.73
32.01 19.61

2027E
21,097
17,816
77.55
63.29
253.17
(48.10)
(45.68)
0.00
55.15
2,348
4.20
28.99
2,323
310.74
2,012
(69.73)
2,082
2,687
0.80

2027E

22.10
29.79
28.36

15.55
9.54
10.45
9.86

11.37
(3.03)
10.21

8.26

1.00
4.76
14.78

0.80
(0.77)
7.37

23.21
251
16.47

1 IR IE 25
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2028E
23,825
19,961
87.58
71.48
285.90
(97.24)
(51.58)
0.00
55.15
2,830
3.92
24.63
2,810
381.02
2,429
(84.16)
2,513
3,172
0.96

2028E

12.93
20.56
20.69

16.22
10.19
11.51
10.80

12.68
(41.49)
8.60
7.45

1.04
4.90
15.42

0.96
3.55
8.11

19.23
2.28
11.25
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R

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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%, 4
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#EH 4 (603806 CH) Py b ERIESH

A ETREEWE

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

o A4 (603806 CH): & &akisft (FH) AN, HF o 8)Aa 33 XFN 5 KA ARG N30T HF A
1569 1% A k.

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR > AWFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB & F A 23 AR5 TR AR TIE A #7589 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o SATIRRIR . I T Ix. B IEARAZAN KA LI RI24E RIS TR A AGARGGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o f@if4% (603806 CH): HHFiE R A RS HFA8A/RELKE NS FAFFIR NS E— R LB IIEAN
rbAp) ik 1% 3% VA Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6945 &1 500 ARE BN T 3T A&
TR BT HARR, FRIEFR (FTAd) RN 8 T KRS W B ARIZEE T, o RIER AL,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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, &
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