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25 FONE B A A dedEF A 5 B h 22.4/1.7/1.6 1L, R
+18.1%/+28.9%/+46.7%; 3 25Q4 J N/ 2 £ % A /4= 4E % #) % 5.4/0.4/0.4
17T, FlH+17.4%/+59.6%/+63.3%, AR 4 & 2k, A& KMMA
o JANR, 25Q4 /5] k& LR AFAAEERERE K, LAoREREHSK
xR KER, HhHEXFL 2504 LT, BEA L KM NIEE, Fib55,
FF R 25H2 R AL, N ERREFHAREFERFMASY, A
135, 25Q4 /8 AR b-0.7pct, AL F LK, 12 25Q4 A A
o FE NG e £ 0944, 25Q4 4 E M B -5.0pct, Ao d T EE e £
PRARG At A3, B2 25Q4 N 53 E %A £ R k+1.9pct. B2 KA, N
DA FIRARA B F 220N P BAR G E RAF I E A E B A AT L)~ S
KB4, NI FEFBFwnk, HEHARE, BLALEFRIIEK,

25Q4 A KIFILRR, FRERERFEYE

Feudt, 25 FonS A RIL A RER IR EEIEAS A F TN
7.9/10.5/1.8/1.5 1 7., Fr+12.6%/+23.8%/+18.9%/+7.1%. 25Q4 / 3 #%
FEURBFAAFEIEK, EoRLREABFERREIENR KRR, hH XS
o2 25Q4 L7, BEAZTHMANNEZ. NS NS EENF el d, @l
ZRFRFOITE KR R+ RE T+ T AT AR R, R
HARAREERAFRREES S, FoF g AEHFREFEMAR L, KX
HBATFRIE =, Ridsg, N AT EAELREZ I, BRAEELE R,
ARFNTAREHLRHE, HF5EH 25H2 ALK, NEERREFHLE
EH SRR Y.

25 FEARRBIILEE, RALAFEEK

25 £ £ 4 £ F Hb+0.6pct £ 42.0% (25Q4 [ tb-0.7pct) , # & R A A4
BFEw@%, 12 25Q4 H A EIEITie X 69484, 25 F 11 AF R —F R
MR FATE, 26 FAA)MERERAA ZR—F W%, FHH, 2554
£ % A AR k-1.4pct £ 26.6% (25Q4 Flb-5.0pct) , o d F LM 4o
R 2T R, N aEIRE NiER 2 A R K 256 FEEF A LR
-0.3pct £ 5.8% (25Q4 R tb+0.7pct) ; s % 25 SF )3 &4 #) % |5 b +0.6pct
£ 7.7% (25Q4 Flb+1.9pct £ 7.3%) .

B AN 5 4E4E

HJEF| N 5] Rl MG TR E G I de R aGPLA T T A R QA E T A E
B4z A%k, RAVDRE T AN 8 BAIFUN, Tt 8] 26-27 4503 54 F)E 4
A A 2.2/2.7 10 (B ATKR-5%/-2%) , 51\ 28 SF)a&44) 3.1 12, 3t & 26-28
$ EPS 4 1.01/1.21/1.41 7t. £ #F Tt/ 8 26 53 PE 414 16x, # /&
B PTA R A RERIWE T, NS i d#ife Bl 46 R 2 @AM,
it &) 25-27 F4#] CAGR (25%) & F T 8344 (10%) , AT
HALBEM, T 5 26 F 32x, BARH 32.32 4, (F11429.68 ., *FE 26
4 28XPE) , % “EN” F4H,

AR ATk SEF B, # SR AR, B0t A%,

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

BFIPE (AH): EN
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SAC No. S0570525050002
SFC No. BEE828
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+(86) 755 8249 2388

ETRK R R
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228
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KR (ART #HE4 A 14 8) 27.05
FAE (AR ET) 6,039
6 MNA-FHE R (ARTAET) 76.95

52 B AT B (AR T) 18.00-29.57
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Aug-25 Apr-26

Apr-25 Dec-25
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 2,240 2,653 3,085 3,549
+-% 18.11 1846 16.30 15.02
3 BB 8 %A 17171 224.74 271.18 314.62
(a7)
+-% 28.93 30.88 20.66 16.02
EPS (5 # #i%) 0.77 1.01 1.21 1.41
ROE (%) 1059 13.01 1453 15.45
PE (4%) 3517 26.87 2227 19.19
PB (4%) 375 352 326 299
EV EBITDA (%) 2152 2264 17.76 12.18
M8 E (%) 200 220 242 266
TR RR: ASNE ERFRTAM
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B&k1: “THASFER
4k (mn) PE () EPS (%) 24-26 %44 CAGR
NEARSE  RERD 2026/04/14 23A 24A 25E 26E 23A 24A 25E 26E
HAA S 603697 CH 4,226 27 23 16 14 0.37 0.43 0.61 0.71 24%
14 & 003000 CH 4,667 16 19 15 13 0.65 0.54 0.67 0.79 7%
HRAS% 002991 CH 4,678 12 19 14 12 4.04 2.67 3.63 432 2%
#&isf & 002557 CH 11,078 13 30 16 14 1.68 0.74 1.34 1.58 2%
##4F 002847 CH 14,999 23 20 16 14 2.35 2.74 334 4.00 19%
F3HME 7,929 18 22 16 13 1.82 1.42 1.92 2.28 10%
o A48 4,678 16 20 16 14 1.68 0.74 1.34 1.58 7%
E: TN 8) AR A Wind — BT ;
F#+k K : Bloomberg, Wind, % &4 J
BR%2: ®E4/ % PE-Bands B4%3: HAR & PB-Bands
(AR ) (AR )
—_—BEkR —_—HER
33 - 31 -
25 4 p= o mmmm T W ecee-- 45x 24 { 00000 _sereeag =V eee-- 4.2x
- — = 40x - — = 3.5x
7 30x 16 2.9%
25x 2.2
8 8
15x 1.5x
0 ; ; ; ; ; , 0 ; ; ; ; ; )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
KRR Wind, &5 KRR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 1,238 1,253 1,375 1,372 1575  BREA 1,896 2,240 2,653 3,085 3,549
b 268.62 20299  169.56  151.72  186.31  FhmA 1,112 1,300 1,518 1,752 2,008
B 102.72 12622 14499 17043 19237  FLALAMAe 16.96 18.41 21.81 25.37 29.18
FeAe 3 R 2.33 3.00 3.32 4.03 442 FLHEM 529.76  594.78 70459  819.44 94252
FAAT TR 2 62.19 53.08 83.48 7534  107.33  FEFA 11539 12937 15060 17515  201.46
A5 280.51  273.84 37362 37351 48261 WM%%A (7.31) 160  (37.30)  (28.72) 53.23
FARA T 521,57 59428 59957  596.62  602.08  # ALk 0.00 0.00 0.00 0.00 0.00
FERFF A 953.30 1,026 1,182 1,333 1,488  AMAMMEEHIE 6.48 6.91 6.91 6.91 6.91
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 6.34 7.11 7.11 7.11 7.11
sy 51381  680.65 79583  921.05 1,053  ZFkAlE 157.46 20153  298.77  343.49  403.75
T3 7 40.42 57.52 64.53 69.68 7776 BRI 1.77 0.46 0.21 0.21 0.21
HAAEFEAD R~ 399.06  288.03  321.74 34267  356.82 Fkshih 1.81 3.34 39.00 30.00 40.00
= 2,191 2,280 2,557 2,705 3,063  FIAEHR 157.42 198.64  259.98 313.70  363.96
s 63550  596.67  769.72  779.43  968.43  Fii3AL 24.28 25.90 33.90 40.90 47.46
FEAlEE S 129.32 94.05 94.05 94.05 94.05  AAIH 13314 17274  226.08  272.80  316.50
A IR B 25417 24737 33841 33754  437.02 UHMEAERE (0.05) 1.03 1.34 1.62 1.88
A E A Bk 252.02 25525  337.26  347.83  437.36 3 EHA 3441 13319 17171 22474 27118  314.62
ekt A4 23.76 51.05 49,51 48.01 46.35  EBITDA 194.21 256.65  245.32 313.85  454.77
KK 5.50 12.46 10.92 9.43 7.76  EPS(ARM, A XK) 0.60 0.78 1.01 1.21 1.41
HAudE R A 18.26 38.59 38.59 38.59 38.59
R A 659.26  647.71  819.23  827.44 1,015 EEMFE
VMR G 17.41 22.23 23.58 25.20 27.08 &tFEE (%) 2024 2025  2026E  2027E  2028E
A 22325 22325 22325 22325 22325 RK#H
FANR 674.65 69051  690.51  690.51  690.51  FIMA 20.16 18.11 18.46 16.30 15.02
B4R 647.07 72556 79292 87419 96849  FALAliH 15.75 27.98 48.25 14.97 17.54
)3 B B B R R 1,515 1,610 1,714 1,852 2,021 VA 54 AN 15.36 28.93 30.88 20.66 16.02
AR AR A 2,191 2,280 2,557 2,705 3,063  FARA (%)

EXIES 41.33 41.95 42.77 43.21 43.43
ALRER e UES 7.02 7.71 8.52 8.84 8.92
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 8.69 10.59 13.01 14.53 15.45
Z2EEHAL 169.99  265.07  257.75  299.66  466.28 ROIC 1353 16.19 13.25 15.32 21.27
A 133.14 172.74  226.08  272.80 31650  4kfk#eSH
718 e A 44.03 58.25 62.43 75.15 90.81  F A E (%) 30.09 28.41 32.04 30.59 33.13
W45 R (7.31) 1.60 (37.30) (28.72) 53.23 A AfiikE (%) (7.69) (3.39) (1.46) (0.47) (2.18)
#F MK (6.34) (7.12) (7.11) (7.12) (7.11)  AHrE 1.95 2.10 1.79 1.76 1.63
FEFEE (36.34) 41.12 19.93 (6.28) 18.91  #FHkF 1.27 1.37 1.05 1.05 0.91
HfzE s 42.82 (1.54) (6.28) (6.18) (6.07) FizfehH
BREHALE (376.30) (185.58) (204.31) (212.41) (231.26) EKFEAH#E 0.90 1.00 1.10 1.17 1.23
KA (221.67) (122.42) (218.34) (226.44) (245.29)  RMIKH A% 22.28 19.56 19.56 19.56 19.56
KB (126.51)  (99.85) 0.00 0.00 0.00 AT E 5.15 5.18 5.18 5.18 5.18
FAIF A (28.12) 36.69 14.03 14.03 1403  HE#BE ARF)
HF{EHAE (37.28) (114.46)  (86.87) (105.08) (200.42)  AREAK & (R #iE) 0.60 0.77 1.01 1.21 1.41
FE il 54.31  (35.26) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.76 1.19 1.15 1.34 2.09
K% 5.50 6.96 (1.54) (1.50) (1.66)  HMAIT(RATAEE) 6.78 7.21 7.68 8.30 9.05
438 R 3 Ao (0.03) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (7.83) 15.86 0.00 0.00 0.00  PE () 45.34 35.17 26.87 22.27 19.19
A F AL (89.23) (102.01)  (85.33) (103.58) (198.76)  PB (f%) 3.99 3.75 352 3.26 2.99
G 3 o (243.85)  (35.25)  (33.43)  (17.84) 3459  EV EBITDA () 28.39 21.52 22.64 17.76 12.18
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AT 9
AN, BFR. IR, ZIEVAIRE PR K O UL 85 e B R T AT 3T AR GG R R AAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

(E-E2REHE

o PHIMBER. ETHRAARMAALTH I RBETRBAITGIERREITANZEAR. TFIRF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE 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

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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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

) Lti&

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

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

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

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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