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HERHR
2026 4 4 A 16 A | ¥ E A

N 8] 25 B LN 2 4 A $= HE )2 & 4 4] 23.09/1.97/1.80 1 T

(yoy+14.7%/+38.5/+63.4%) , #4A2 Wind —H&FH (FAAICNS )2 £4 A
22.16/1.91 fZ ) o A5 4Q25 5= I N/ V2 F % A/ 4= dF )2 & % A
yoy+38.0%/+390.2%/+545.7%, B W EJ7 X &AT k& 3m B AR IRk 58 %
T, N5 e FRB 2R E A 5) 25 F i IR 11.40 12 (yoy+17.5%)
AP B AR L E 23k 49.4% (yoy+1.2pct) , /A 3] 4 3L Xk 3 B 4
FERENEREERNERFLELR, EmAAENITHESF N HER
, BTG 26 FHRERBRAET A, B “ENT .

NI EA T LA RE LR, RIELEEHR BN

N8 25 SFEAFE A 62.0% (yoy-1.8pct) , AAVIEM £ EHEH AL &%
TR T R LA FAKT T, B A RS Ak S R R AL A
K, BG4 HAKI B B TS B, N 8] 25 FAHE S BRI R
&5 5 A 29.3%/6.3%/21.5%, 4 %) yoy+0.8/-0.5/-2.0pct, 2 SRR
e BN, - TR SR

HA: ERRABEBHAEI, KSR FERA

N B AR 25 F R AL 12.37 12 (yoy+4.5%) , HATHM 4 5h b Sk N
Wik TEAN., NARBFLEELRAT 25 FHEAE—F A, RIAE:
1) FRERT@E: A Gmbs G485 S80 R g iwia 4% P80 A 7| L4
AL, FRWERINTERERA; 2) LEHREF@: 804 X11/ELL #
A B A A mh, GEA R AK BT 6T RS LR, WEXKETH
BHA: 3) ALk, Fd@m: BALE PR EREETERKRAYTZHH
AEHERFA, BINKRMR S PO E LA Z R0 FARFRRE R, &K
A SFAR 3 26 SN EARE AR K,

NEZ: @RFeNERTRT, RERARELFRERE
NIRRT BB L 25 FRIVKAN 10.14 12T (yoy+27.4%) , #
Foo1) A RAVIEN 25 FABINRE e bR K, PSS b SN
RETFEA. FELSH HD-650 -F & 3 Tk ey RMTaE (HR4BN 3] (K7
H Xk R EFHILF4A (2026-001) ) , 25 F HD-650 45 E A2 H & H = 4,
EAEHEZ) , AT S 26 FrELEBRRREY K, 2) R &AM
M 25 FMRIMNF] ik 3g K, P SV-M4K200 % 7| T 25 F & # 5 B A%
AWML RG] % (LA 25 FERHER 8 A MH T T Bk 4%
KRB E) ; AIFHRME 26 FHRFEERE. 3) A RE: 25 FERIVKA
5715 7 T (yoy+4.6%) , A¥FHik 26 SFEMHME S BRI @ 4F Z M.

B AN 5 4E4E

FEENTLE K E RN S F3%H S 5 TINS5, %A
i\ 5] 26-28 )24 4] £ 4.02/4.84/5.80 12T (FAtk 26/27 FAT{A LA
8%/8%) . NEAEFAEERARBEITLAMESE, ot ida kit
e /) H B3R, 4T N 8] 26 SF 40x PE (T kb 8] Wind — 2L 3 3948 34%),
st 5 B AR 37.15 4 (AT4A 43.13 T, 5 26 4 50x PEvs T 8 —#&
AR AE 44x PE) .

AT s = B R, BURMESE R A, CEEH AL,

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

BIPR (B4) EN
AR (AR ) : 37.15
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

2 M IR
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

8k
SAC No. S0570523060001
SFC No. BTX488

yangchangyuan@htsc.com
+(86) 21 3847 6751

P9 &3
KEM (AR #HE4 A 16 8) 27.29
A (AR TEA) 11,809
6 ANA T3 AR (ARTET) 107.66
52 A E (AR T) 23.43-36.61
FR M & B
— T ST

(%) P %300

27

14

1 L
(13)
(26) + . . .
Apr-25 Aug-25 Dec-25 Apr-26

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,309 2681 3,093 3,530
+-% 14.65 16.10 1539 14.11
3 B #8441 197.28 401.87 483.98 580.38
(87)
+-% 38.54 103.71 20.43 19.92
EPS (& # #i i) 046 093 112 134
ROE (%) 6.19 11.73 1291 14.13
PE () 59.86 29.38 24.40 20.35
PB (4%) 362 329 3.02 274
EV EBITDA (%) 59.29 29.31 2521 20.66
MEE (%) 066 134 161 1.93

s S A A St
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AR 5 4H1E
Bkl 7 3B THa A ffi

P/E (x)
> 8] & AR R EAE (o) 2025E 2026E 2027E
B 3% BT 300760 CH 1,945 24 19 17
KW EST 688271 CH 944 50 40 32
HAES 688358 CH 34 29 19 16
WA 688677 CH 91 53 40 33
RAEABL 688212 CH 47 410 53 33
F34 612 113 34 26
E: MR A Wind —E MM A B R 2026 54 F 16 B
K J&: Wind,
B&2: A8 ELIKANRFLIER AA3: AFEA4AHRRKER
_ ) 2 50 v (%)
(fe) — 5 0N g ik (%) — o) e O 0
25 - 23.09 [ 30 5 4.54 r 700
2120 5514 4 600
20 -
L 20 500
3 400
15 1 300
- 10 2 A
200
10 A
1A 100
o)
5 A 0 - 0
I L (100)
0 + T T T T T + (10) 1) 4 (0.46) L (200)
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
TA KRR w S AL, RRFR RN alnE, RRHR
B %4: FEEJ7 PE-Bands B £5: FEEJ7 PB-Bands
(AR ) ) (AR ) )
— FIES —_— FEER
232 71
Pl -L———l| T i SOOI,
I _ ===
174 4=~ "t == _ :_‘ ————— 205x 53 WYY _—-=-=-" Teomsmes—smo===- ecece-- 9.0x
.y - — — 170x - — = 7.6x
ﬂ6'__d—___dL_1—"'1 135x 36 6.1x
100x 4.7x
58 - d 18
" ;3 L 70x 3.3x
0 : : : : — ) 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

FARR: Wind, %%

FH KR : Wind, %

S
W
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2024
2,975
1,671

211.82
18.04
36.27

653.08

484.79
1,338

0.00

492.79

155.65

689.56
4,313
1,083

262.21

331.55

489.54

121.49
40.00
81.49
1,205

0.00

432.71

1,142
1,637
3,108
4,313

2024
306.66
142.40
72.53
(37.39)
(0.60)
(22.07)
151.79
(591.14)
(206.86)
0.00
(384.28)
82.24
238.58
40.00
2.06
23.43
(221.83)
(202.67)

2025
2,816
1,427

300.53
6.14
37.40
763.60
281.23
1,590
0.00
591.75
145.07
853.48
4,406
1,020
230.73
367.11
422.33
123.65
39.97
83.68
1,144
0.00
432.71

1,146
1,791
3,262
4,406

2025
(48.16)
197.28
91.96
(32.91)
(2.20)
(372.12)
69.82
(208.46)
(142.24)
0.00
(66.22)
(90.41)
(31.48)
(0.03)
0.00
3.11
(62.01)
(344.14)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,216
1,558
439.68
713
43.39
886.02
281.53
1,564
0.00
534.14
136.56
893.47
4,780
1,087
160.84
425.97
500.03
106.28
22.60
83.68
1,193
0.00
432.71
1,146
2,116
3,587
4,780

2026E
363.32
401.87
100.80
(22.51
(1.40
(42.66
(72.77
(91.29
(80.42
0.00
(10.87)
(141.08)
(69.89)
(17.37)
0.00
0.00
(53.79)
130.98

)
)
)
)
)
)

2027E
3,657
1,626
579.59
110.16
49.45
1,010
281.87
1,551
0.00
513.21
128.01
909.29
5,208
1,193
154.65
485.44
553.28
101.06
17.38
83.68
1,294
0.00
432.71
1,146
2,442
3,913
5,208

2027E
278.55
483.98
82.43
(26.30
(1.80
(17352
(86.23
(66.97
(61.86
0.00
(5.11)
(143.46)
(6.18)
(5.22)
0.00
0.00
(132.06)
68.12

)
)
)
)
)
)

2028E
4,187
1,859
726.95
125.71
55.69
1,137
282.22
1,510
0.00
489.27
120.42
900.74
5,698
1,301
141.18
546.74
612.58
93.60
9.92
83.68
1,394
0.00
432.71
1,146
2,832
4,303
5,698

2028E
458.90
580.38
84.97
(28.15
(1.60
(86.15
(90.55
(43.29
(35.30
0.00
(7.99)
(182.52)
(13.47)
(7.47)
0.00
0.00
(161.59)
233.10

)
)
)
)
)
)

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
2,014
729.35
18.88
572.89
137.15
(37.39)
(112.86)
3.56
0.60
121.56
0.26
1.62
120.19
(22.21)
142.40
0.00
142.40
149.39
0.33

2024

(5.02)
(74.40)
(68.67)

63.78
7.07
4.55
6.86

27.93
(38.82)
275
2.07

0.50
10.43
2.82

0.33
0.71
7.18

82.93
3.80
68.03

2025
2,309
877.69
21.27
675.49
146.26
(32.91)
(42.21)
0.16
2.20
165.28
1.23
2.32
164.19
(33.09)
197.28
0.00
197.28
176.89
0.46

2025

14.65
35.97
38.54

61.99
8.54
6.19
5.99

25.96
(33.21)
276
1.93

0.53
9.01
2.51

0.46
(0.11)
7.54

59.86
3.62
59.29

2026E
2,681
1,018
24.69
723.76
134.03
(22.51)
(42.21)
1.86
1.40
335.56
1.23
2.32
334.47
(67.40)
401.87
0.00
401.87
350.42
0.93

2026E

16.10
103.02
103.71

62.01
14.99
11.73
15.74

24.96
(36.26)
296
2,06

0.58
7.24
2.57

0.93
0.84
8.29

29.38
3.29
29.31

2027E
3,093
1,161
28.49
828.93
148.47
(26.30)
(42.21)
1.01
1.80
403.89
1.23
2.32
402.80
(81.18)
483.98
0.00
483.98
404.19
112

2027E

15.39
20.36
20.43

62.48
15.65
12.91
17.94

24.86
(35.29)
3.06
2.14

0.62
6.07
2.55

1.12
0.64
9.04

24.40
3.02
25.21

2028E
3,530
1,307
32.51
942.39
165.89
(28.15)
(42.21)
1.44
1.60
484.13
1.23
2.32
483.03
(97.34)
580.38
0.00
580.38
481.00
1.34

2028E

14.11
19.86
19.92

62.97
16.44
14.13
20.70

24.47
(37.98)
3.22
2.27

0.65
5.40
2.53

1.34
1.06
9.95

20.35
2.74
20.66
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AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

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 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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 MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o FFZEJT (300633 CH): A& saktsft (FH) AN, LFNaf/RHERENS)FEEFARN 6T H T

AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o HATIFRE. B, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B RAE RO EARB AN B AV /) KT FB, S5k 8 N 8L T4
ATk S 0900 N

o FFEJT (300633 CH): fERIERMMD A RN S HF 8] Fa/ RILIKE N 5] F 2 HF A ARGy N 8] — R L@ IR K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# 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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)
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