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(yoy-20.8%) , 124454 25.5 /¢t (24 SF4 74 14.7 1) , $=dk#%
T 34.2 1 (24 F4edE4 T8 24.1 1) , MANA= 3 B4 A A 7T 4
S Hedk. 26Q1 A& EAME K 133.7 124 (yoy-23.5%) , =FH&%44] 2.9
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B, A G AH SMIEET 74, LAEIAE—FHALTH.,
R, 26Q1 #E&. F2% A E5 A F 0.1/0.1pct £ 16.7%/2.5%, £
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G eik 80% A L, A A EAKERMFENKRII, ELEBABEAFZ
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TR B I
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR 7R
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

A
SAC No. 50570124070059

KAA
yangyao@htsc.com
+(86) 755 8249 2388

A AR
KEM (AR HE4A17 8) 4.11
TE (AR TEF) 37,298
BANAFHEARM (ARTAT) 1,674
52 A E (AR H) 3.66-5.76
Rt A 4B
AIEAL T

(%) 7 300

27
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(6)

(22)

(38) . . 4

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

FR &R : Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 53,508 56,183 60,116 63,722
+-% (20.82) 500 7.00 6.00
J3 B AN 8 41 (2,550) 393.00 1,259 1,402

(77)
+-% (74.01) 11541 22036 11.36
EPS (& #f #i#) (0.28) 004 014 0.5
ROE (%) (80.97) 19.12 4369 33.28
PE (1%) (14.63) 9491 29.63 26.60
PB (&) 20.06 16.56 10.62  7.59
EV EBITDA (%) 548.90 16.03 10.99  8.76
ML&FE (%) 0.00 000 0.00 0.00
s S A A St

1
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28R 28 W AR (%3 H#) (%3 H#) 2025A/E 2026E 2027E
002251 CH Yy 43 11,588 50.3 39.5 25.5
002697 CH 4oL 4 5.3 7,208 14.0 13.9 13.3
600827 CH B IR 8.2 13,811 n.a. 27.2 26.0
603708 CH KRB 11.4 7,271 34.8 28.9 25.7
6808 HK BAELE 15 14,692 28.0 171.3 23.6
15 28.0 28.9 25.5
B THOA G HIEH Y IFind —H M, HAERE 2026 4 A 17 Bl
FH IR iFind, EETFR
B%2: AK#EHLF PE-Bands B£3: AFHLTF PB-Bands
(AR ) (AR ) )
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8 - 20 -
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- — — 20x - = = 13.7x
O S a— 15x 10 10.0x
—
,_:—I— - -
b — 10x 6.3
@) A bl BT DTt T 5
b= 1===" L S 5x 2.6x
hm=d
(®) - 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
FH R Wind, E5F R KRR Wind, &AL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
17,271
3,096
262.67
392.18
791.16
7,058
4,771
25,478
2,400
3,586
735.46
18,756
42,749
22,727
4,938
8,121
9,667
15,693
0.00
15,693
38,420
(110.01)
9,075
4,256
(8,433)
4,440
42,749

2024
2,191
(1,639)
3,169
1,138
(522.43)
265.93
(220.30)
(1,123)
(475.30)
1,815
(2,463)
(2,932)
(192.10)
(349.89)
0.00
(58.97)
(2,331)
(1,864)

2025
10,318
3,302
184.28
301.83
336.59
3,354
2,839
20,144
2,132
3,585
545.95
13,880
30,462
18,659
3,027
6,756
7,976
10,162
818.90
9,343
28,821
(218.41)
9,075
4,256
(10,985)
1,859
30,462

2025
645.68
(2,661)

2,114
814.18
(347.32)
1,080

(354.54)
488.52
(1,741)
218.31

2,011
(2,279)
(1,011)
818.90

0.00
0.00
(2,087)
(1,145)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
11,984
3,371
37755
426.88
911.91
4,057
2,839
19,269
2,232
3,261
596.76
13,180
31,253
20,070
4,393
6,134
9,543
9,253
409.45
8,843
29,323
(195.25)
9,075
4,256
(10,696)
2,252
31,253

2026E
(302.14)
289.57
1,951
262.19
(400.00)
(1,427)
(978.00)
357.36
(568.05)
(100.00)
1,025
13.76
466.13
(409.45)
0.00
0.00
(42.92)
68.98

2027E
14,735
5,493
223 61
352.84
423.99
5,402
2,839
18,632
2,332
3,002
607.57
12,690
33,367
20,906
3,927
7,576
9,404
9,458
614.18
8,843
30,364
(109.41)
9,075
4,256
(9,623)
3,511
33,367

2027E
2,533
1,073
2,031
250.76
(422.68)
723.88
(1,124)
212.50
(345.95)
(100.00)
658.46
(622.77)
(466.13)
204.73
0.00
0.00
(361.36)
2,122

2028E
15,763
3,989
413.61
473.66
992.07
7,056
2,839
18,090
2,432
2,717
578.38
12,362
33,853
19,740
3,927
6,868
8,945
9,290
446.17
8,843
29,030
36.16
9,075
4,256
(7,803)
4913
33,853

2028E
(84.12)
1,820
2,142
22913
(431.58)
(2,541)
(1,302)
198.06
(523.21)
(100.00)
821.26
(1,619)
0.00
(168.01)
0.00
0.00
(1,451)
(1,505)
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ISR
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#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
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
67,574
53,751
213,52
13,059

1,792
1,138

(207.84)

(297.72)
522.43
(1,287)
167.81
524.33
(1,644)

(5.16)
(1,639)

(173.20)
(1,465)

2,527

(0.16)

2024

(14.07)
12.77
(10.26)

20.46
(2.42)
(28.24)
(5.18)

89.87
67.57
0.76
0.35

1.43
197.47
5.99

(0.16)
0.24
0.49

(25.45)
8.40
14.57

2025
53,508
42,899
164.69
11,084

1,864
814.18

(350.05)

(460.84)
347.32
(1,904)
143.88
983.91
(2,744)
(83.77)
(2,661)

(108.33)
(2,550)

68.94

(0.29)

2025

(20.82)
(47.94)
(74.01)

19.83

(4.97)
(80.97)
(21.05)

94.61
141.34
0.55
0.29

1.46
239.43
5.77

(0.28)
0.07
0.20

(14.63)
20.06
548.90

2026E
56,183
44,471
172.93
10,149
1,292
262.19
(56.18)
100.00
400.00
1,145
143.88
983.91
304.81
15.24
289.57
23.17
393.00
2,406
0.04

2026E

5.00
160.11
115.41

20.84
0.52
19.12
5.36

93.82
156.76
0.60
0.29

1.82
200.00
6.90

0.04
(0.03)
0.25

94.91
16.56
16.03

2027E
60,116
47,299
185.03
10,565
1,292
250.76
(60.12)
100.00
42268
1,970
143.88
983.91
1,129
56.47
1,073
85.84
1,259
3,291
0.14

2027E

7.00
72.03
220.36

21.32

1.78
43.69
13.16

91.00
17.70
0.70
0.36

1.86
200.00
6.90

0.14
0.28
0.39

29.63
10.62
10.99

2028E
63,722
49,833
196.13
11,007
1,306
229.13
(63.72)
100.00
43158
2,755
143.88
983.91
1,915
95.77
1,820
145.57
1,402
4,159
0.15

2028E

6.00
39.90
11.36

21.80

2.86
33.28
20.08

85.75
13.41
0.80
0.33

1.90
200.00
6.90

0.15
(0.01)
0.54

26.60
7.59
8.76
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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
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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
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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
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R, AR ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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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
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
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TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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
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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

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