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HERHR
2026 54 A 17 8 | TE AR

FHEF
P R

& G i8N 4R 2025 F 52 B K 6.3 10T (yoy+25%) , V3 5% £1-2212.24
7 . (yoy-284%) , F=dE441-5641 7 T (yoy-138%) . £+ Q4 £iZ
J 1.95 1z (yoy+50%, qog+20%) , 1244 4]-830 % L (yoy-201%,
qoQ-327%) . 25 &4 AUKT &ML (0.96 1) , EEZIMRSEFH
A& TR ATERE T A e E . NS BRI R LA 0.2 L. FJE
FORE . A LR RN, fH ST A,

A ek K, REeVMARENBER FRE

T B oAk A 77 @, 25 N SRR ALK yoy+25.1% £ 5.7 1L,
FREAPBEEFRHWERK, NANBEL SR THOLELIRAAN K S H2
Wik B AR EER KW, THAEA i8R0 25 FH SR,
B d, 25 a5 LRI P FE P &S T 9, S HHT
BT H BARE P I6 A F4kdt, W3kLAE yoy-2.6pct £ 19.1%, &
FApEFMAARH TR, AT RNEmE, R E, 25 F
ok R ILE I yoy+14.9% E 0.52 12T, NS MERE S F BT R FA
ARAEEET QGBS REFEARTHE, NIAHFENLTATNCE
B AIEH 5 S RSB R PR S A, £4F yoy-0.5pct £ 30.3%.
N8 25 Fiz A2 A E yoy-2.7pct £ 20.03%, EEFATLIEE B N
NEPMAEST TIRAERE,

AR B Ak, FLUERAF R FRETR

% 25 FFIR, EF s B RAAIR, A8 AT KA G RS F R,
it 2026 SF4 2 AR A ZAAURFEREL I H T, EEKRAL
i (SOC) ANk, A5 LEIAER A ZH A 'L F, B 120KW
TR TAEA Y S, 425 8KW & SOFC 2 A L EFAIRIET, ALT
2026 F_EF BRI HNET. mamShHAEMHTE, N8 HEHEHE Low-
a B AN E P IRIES T S F N, AR EE A HBM & kidha,
AR B RAT LK B,

B AN 5 4E4E

FIER| N B P LT F R BEEIE K, &A1 LA 26-27 FaN, &N
HedE N 8] 26-27 SFEEAAARM A 1.5/2.1 L, 51N 28 FA4EH 2.6
L7, 26-28 4 ) b +764%/+41%/+28%, *t 5 EPS % 0.74/1.03/1.33 7.
AE TN 5] 26 4F-F34 42xPE 6 Wind —& 40, #8508 £ %7 A &
G E, SFNE) 26 & A2xPE, 4F BAR# 31.08 T (A4 29.6 T,
3t R 26 SF 40XPE) |, 44 “3HET 4.

Ao . #E B EEIRAMAP RIS T sk KOG KR AR,

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

B WR(BH) ¥
AR (AR ) : 31.08
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

yangzepeng@htsc.com
+(86) 755 8249 2388

A AR
KEM (AR #HE4 A 16 8) 29.65
TE (AR TEF) 5,923
BANAFHEARM (ARTAT) 243.07
52 A E (AR H) 15.92-36.40
Rt A 4B
— i
(%) 7 %300
127

95

63

30

(2) +== ; ; .

Apr-25 Aug-25 Dec-25 Apr-26

FR &R : Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 630.07 858.70 1,029 1,211
+-% 24.89 3629 19.81 17.71
13 B EN 84 A (22.12) 146.93 206.44 264.72

(@7)
+-% (284.29) 764.19 4050 28.23
EPS (R4 4:%) (011) 074 103 133
ROE (%) (1.15) 714 920 10.63
PE (1%) (267.75) 4031 28.69 22.38
PB (15) 281 265 245 222
EV EBITDA () 50.02 1502 11.01  8.60
B8 F (%) 034 034 034 034

TR R A nE, LRI LA
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Bkl: THNGEEER
BA (R FE (L) EPS (%) PIE (x)
B A & ERD 4R 168 4R/ 1618 2025E 2026E 2027E 2025E 2026E 2027E
EAt 300285 CH 35.68 356 0.68 0.85 1.02 53 42 35
B4 A 688300 CH 91.94 222 1.21 1.63 1.94 76 57 47
A S A 002409 CH 86.12 410 2.41 3.10 3.77 36 28 23
3 55 42 35
GEr STRbN 8] A% A Wind — )
FHRKR: Wind, &%
B&2: NEBRANEHE B£3: 285 A
BF A WA W R TR AR EF A W A2 WA AR
E)O ) w© Tl 43 o Ak L A 2( 0 ) w2 B AT AR I AT AT
700 1 = K8 6 L4 4 50 1 KR A B P
600 1 RAUH 4y o+ - RAUD by ot
u R A AR S 200 A u R A S
500 -
400 150
300 - 100
200 -
50
100
0 - 0
2017 2018 2019 2020 2021 2022 2023 2024 2025
TR RR: DEANE, ERFR THRR: NENE, LRIFR
B&4: NaFRAEHFRL B45: NEF~ AFHFERL
F R
15% - 35(00 ) — el Wil K ] 5000
) 1 r (]
3,000 -
L 40%
10% - 2,500 -
2,000 A [ 30%
50 - 1,500 L 20%
1,000
L 10%
0% ; ; ; ; . . . . ) 500 -
0 4 L 0%
500 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
50 -
2017 2018 2019 2020 2021 2022 2023 2024 2025
THRR: AAndg, ERFL FARR: AANE, ERFTR
B %6: &%l PE-Bands B%x7: &%l PB-Bands
(AR ) (AR )
— F Al —_— il
47 - 43 9 __.
SN A hkag - 25x 32 -%‘A— e i R R N v 3.6x
23 - = = 20x "V = == 3.0x
15x 22 2.4x
12
10x 1.7x
11 -
0 1 5% 1.1x
(12) - 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
FH R Wind, £EF5 KRR Wind, £EFR
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B
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JERH A
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DE 35338
JEES
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V3 s H N B IR AR
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ALRER
2HFRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2024
1,215
593.90
198.79
0.81
11.46
157.90
252.14
2,009
0.00
1,052
188.35
768.62
3,224
462.23
40.00
193.60
228.62
548.81
358.67
190.14
1,011
10.32
199.78
1,770
298.82
2,202
3,224

2024
(67.27)
11.28
114.39
9.27
(19.10)
(188.94)
583
(61.50)
(230.60)
0.00
169.10
124.45
9.98
183.91
0.00
(21.06)
(48.38)
(4.66)

2025
1,214
489.03
313.37
1.55
26.01
166.55
217.98
2,297
0.14
1,220
183.66
892.97
3,512
510.91
0.00
203.37
307.54
882.87
643.25
239.61
1,394
9.65
199.78
1,733
256.90
2,108
3,512

2025
(55.44)
(24.30)
149,53
17.92
(15.28)
(183.84)
053
(234.53)
(294.99)
(0.14)
60.60
193.61
(40.00)
284.58
0.00
(36.86)
(14.10)
(96.39)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,167
355.82
384.64
1.67
25.05
174.59
225.60
2,356
0.18
1,523
211.68
622.07
3,524
503.03
0.00
214.02
289.01
761.53
521.92
239.61
1,265
2413
199.78
1,733
396.36
2,235
3,524

2026E
176.04
161.41
140.72
4.83
(50.00
(76.37
(4.55
(149.79
(167.75
(0.04
17.99
(159.46)
0.00
(121.34)
0.00
0.00
(38.12)
(133.21)

)
)
)
)
)
)

2027E
1,276
361.49
451.61
2.19
36.12
193.19
230.99
2,373
0.23
1,656
24429
473.23
3,649
549 41
0.00
235.96
313.45
633.43
393.82
239,61
1,183
44.47
199.78
1,733
601.20
2,422
3,649

2027E
286.04
226.78
172.68
5.51
(62.00
(51.62
(5.31
(127.38
(15417
(0.05
26.84
(152.99)
0.00
(128.10)
0.00
0.00
(24.89)
5.67

)
)
)
)
)
)

2028E
1,484
474.61
532.74
2.36
35.88
199.13
239.53
2,290
0.28
1,667
257.42
365.71
3,774
547.69
0.00
244.05
303.64
489.84
250.22
239.61
1,038
70.55
199.78
1,733
870.05
2,666
3,774

2028E
334.63
290.80
196.55
2.81
(62.00
(88.09
(5.44
(52.00
(75.21
(0.06
23.27
(169.51)
0.00
(143.59)
0.00
0.00
(25.92)
113.12

)
)
)
)
)
)

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
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2024
504.51
390.08
7.38
12.76
63.72
9.27
(7.06)
1.24
19.10
6.13
0.55
0.51
6.17
(5.11)
11.28
(0.72)
12.00
130.37
0.06

2024

8.60
(66.06)
(51.05)

22.68
2.24
0.51
1.46

31.36
(0.54)
263
2.16

0.16
2.79
2.20

0.06
(0.34)
11.02

493.44
2.69
4414

2025
630.07
503.86
9.22
13.37
81.22
17.92
(10.82)
(0.01)
15.28
(40.95)
0.54
0.34
(40.75)
(16.44)
(24.30)
(2.18)
(22.12)
124.21
(0.11)

2025

24.89
(767.51)
(284.29)

20.03
(3.86)
(1.15)
(0.65)

39.69
18.96
2.38
1.92

0.19
2.46
2.54

(0.11)
(0.28)
10.55

(267.75)
2.81
50.02

o%%
1]

2026E
858.70
529.77
12.02
17.17
51.52
4.83
(8.59)
0.49
50.00
270.65
0.38
0.40
270.63
109.22
161.41
14.48
146.93
414.46
0.74

2026E

36.29
760.92
764.19

38.31
18.80
7.14
6.64

35.89
17.71
2.32
1.84

0.24
2.46
2.54

0.74
0.88
11.19

40.31
2.65
15.02

2027E
1,029
571.13
14.40
20.58
61.73
5.51
(10.29)
0.53
62.00
380.15
0.49
0.42
380.23
153.45
226.78
20.34
206.44
555.33
1.03

2027E

19.81
40.46
40.50

44.48
22.04
9.20
9.09

32.42
10.82
2.32
1.83

0.29
2.46
2.54

1.03
1.43
12.12

28.69
2.45
11.01

1 IR IE 25

HUATAI SECURITIES

2028E
1,211
609.25
16.95
30.27
72.66
2.81
(12.11)
(0.16)
62.00
487.48
0.47
0.39
487.56
196.77
290.80
26.08
264.72
683.29
1.33

2028E

17.71
28.23
28.23

49.69
24.01
10.63
11.63

27.49
0.26
2.71
2.20

0.33
246
2.54

1.33
1.68
13.35

22.38
2.22
8.60
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R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE RS LT 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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%, 4
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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
HBELFEALTY “£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.

£(E-Z2REHE

o DATIRE T FRAE. M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . T F RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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 HE01E 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%, 5
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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)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



