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HERHR AR &P
2026 4 A 19 B | FEA® RAAT

o0 SRANAR K AR SF AR, 2025 S5 I L 220.68 12T (yoy+2.57%) , V3 H%
#]6.31 12T (yoy-18.27%) , 4=dE4 4] 4.34 1T (yoy-9.76%) , 12&%
AME T HAVGG A (6.96 12n) , £H2H TITLEFMAE, LAETHEAR
M. ¥ 25Q4 £IAF Ik 61.51 124 (yoy+9.31%, qoq+14.61%) , )3
#4#) 1.35 104 (yoy+15.52%, 00-35.25%) . 2 3] 25 4 & 26Q1 #f &
TR BGRBAEEK, A FE A 25Q1 ARELSAFERBIEK, &
e A B A AR, RAVAA NS K RA B RT AT LR 55, & A
R EFERI, MBARREREINE, £H “EN TR

HELRHEEWE, HEABARY S FEHNR TR H

25 S B AR 291 12, R H+2.84%, £ EIMNTFITH0, LHBHE
6E KA B A E AN E, 25 5 LIiTHE 570 Bk, Fb+8.0%. 25 F
WeEM =& 502 ok, BH+11.3%, &~ A4 H EF+9.9pct £ 96.6%),
55& 489 vk, FH+13.0%, ~4ER+1.3pct £ 97.4%. 25 SF0 &) 4%
42 A% 9.85%, Ft-0.48pct, 25Q4 # 8.37%, Fl/3F1t-2.39/-2.81pct.
AV HE 25Q1/Q2/Q3/Q4 #k. % #] 109/94/97/53 7T/wk ( H Ak duE V3 -] H)
] b +14.2%/-31.2%/-8.1%/-45.9%, 3 25Q4 »k£.4] 365 T/, F.
PRI TEAK 116 lek, BF K 5 RS T AR Fek 4 A 28 Teb 24, R,
RIL o FITEAK 46/44 Tlvk. 26Q1 #E AR # 74 12, F+5.1%, 3 miT
¥ S it 143 ok, Flb+4.8%, I~ % 120 ek, FH+14.7%.

WA B ERAFHRITRKRAR Y, ALRAKBEE

25 S0 % B E 6.41%, Bl H-0.77pct, b, 4B /E I LI 4% A&
5% 0.67%/1.61%/2.62%/1.51%, [ t+0.01/+0.04/-0.82/0.00pct, #F &
% F B tb-21.8%, HANFHAAAAERANE LTS, KRH DAL,
25 FAEZFHME T, AL IR GBI 253 12, F-1.13 12,
A HT, 25 FREEAHA /S A E 2.86%/1.97%, Rt
-0.73/-0.27pct, ¥ 25Q4 V3 &4 A F/f=dE )3 &4 A F 2.19%/1.22%, Fl
$+0.12/-1.0pct. 25 F 2B MARFH 13.7 12, R BiAN 7.9 10, &/
A+3LEE 102.0%/83.9%, FHt+4.9/-5.0pct, 25 4 K FALK 2 R b 8 F & Y
51 % 30 1¢.

B AN 5 4E4E

FIEBT W E S A0, AV FHBTAE, AT AN S K koA AR E T A,
PN 5] 26-28 )34 AE TN £ 7.19/7.98/8.86 12 7T (A ATIE 2 5178 #
-7.49%/-11.92%/-) . T &) 26 4 Wind —& #i#8 PE 39184 22 45, 4K
AN A 8] B ARFEHR H 412, fa KA 7 fe A R 23 AN &, Kkl
ERHRABGER T TR, #— F ARG ETH, KT 4T3 26 F 25xPE,
i % B AR £ 26.03 T(FTIE 22.51 7, *F . 26 4 20xPE, 7T tb 344 19xPE),
Wy CENT A,

R &3 BAMARAMAE RS R T F5e 5 e & aese
M 2538 O BARHA o

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

BFIPE (AH): EN
B AR (AR ) 26.03
FH B R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

= IR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
#ER R

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

A AR
KEM (AR HE4A17 8) 21.04
TE (AR TEF) 14,518
BANAFHEARM (ARTAT) 157.92
52 A E (AR H) 15.46-25.06
Rt A 4B
— il S8R A
(%) 7 300
34
P k\w
8 »
(5)
(18) + . 4 )
Apr-25 Aug-25 Dec-25 Apr-26
FH KK Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 22,068 24,184 26,328 28,407
+-% 257 959 887  7.90
)3 B #8441 631.17 71851 797.65 885.76

(@7)
+-% (18.27) 13.84 1101 11.05
EPS (R A47TH5%) 091 104 116 1.28
ROE (%) 6.44 701 739 777
PE (1%) 2300 2021 1820 16.39
PB (15) 145 138 131 124
EV EBITDA () 11.49 1122 1033  9.38
BEE (%) 133 151 168 187

s S A A St
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#340H (002541 CH) VM iaraisecunmies
B&1: T a) 446k (2026/4/17)
H R PIE
NE LA RERS  BA (L) FTE (LR) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
%@ 002271 CH 16.29 389.12 0.04 0.04* 0.72 1.00 378.84 378.84 22.60 16.33
A4 4 605167 CH 18.40 82.63 0.55 0.55 0.54 0.76 33.45 33.45 34.04 24.25
HIMH 600496 CH 3.88 77.22 0.24 0.24* 0.37 0.42 15.95 15.95 10.53 9.24
34 142.75 142.75 22.39 16.61
#I&HH 002541 CH 21.04 145.18 1.12 0.91* 1.04 1.16 18.80 23.00 20.21 18.20
Er Y R AL S SEANH SN, BTN & & Wind — &
FHRIR: Wind, & 5475 F
Bk2: ¥FBMUANRRF L RALY B&3: ¥FFEE45FHARELER
(BFR) (B R) .
1 v 1]y
7,000 - — YOY (%) 50% 400 ~ w— 2 A7 A YOY () - 400%
L 0,
6,000 - 40% 350 1 2385
u 0
5,000 - 30% 300 4 L 2500
250 - i
4,000 - 20% 200%
200 - L 150%
3,000 10% 150 L 100%
| L 50%
2,000 0% 100 - | o0
1,000 1 -10% A [ o%
: ° 50 | T - -50%
0 A -20% o HMARRURNRRUNNNNUUUNRURUNNE 009
A N O < <4 N O < 4 N MO I 4 N M i [s2) — [32] — o — (32} — [32] - o
o000 OO o 0 000000 oo o o0
N N N N OO OO OO <& T F 0O WO WO w o o - - N N [+2] [+2] < < n [Te)
9 VA o VI o N AN o VI o N A o VN o VAN o VNN o N A o N A & VA 9.V I o VI o VI o V I oV ) N N N N N N N N N N N N
AR Wind, &% KA RR: Wind, £EFFR
B%4: %340# PE-Bands B£5: %3%4M# PB-Bands
[N: %)) (AR )
o 7540 ) o IBARH)
a4 - 42 -
h===TteeedTTy Pm—um———
B frr == ==y eee=- 25x 2 4"2 e pmm =TT T eece=- 2.8x
- — = 20x —— = 23x
22 15% 21 1.8x
10x 1.3x
11 11
5x 0.8x
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
FA R Wind, %4 AR : Wind, & HFFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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ALRER
2HFR (ARFAET)
2EEHAE
A
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MK
TEFEEN
fiugg e
BREHRLE
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
15,262
1,474
3,492
85.64
687.61
8,956
567.02
9,979
9.14
7,633
1,040
1,297
25,241
9,384
2,025
428,59
6,931
6,243
5,313
929.68
15,627
245
690.01
2,284
6,416
9,611
25,241

2024
573.43
772.27
716.43
325.04
20.12
(1,248)
(12.18)
(1,318)
(1,327)
0.00
8.83
997.08
754.20
462.83
0.00
2.62
(222.57)
252.18

S
ht

£

2025
17,784
1,973
3,005
94.36
597.93
11,280
834.16
10,248
44.53
8,100
1,041
1,062
28,032
13,683
2,299
578.59
10,805
4,365
3,549
815.60
18,048
2.34
690.02
2,287
6,800
9,982
28,032

2025
1,366
629.58
810.01
332.45
26.89
(449.01)
15.81
(1,595)
(1,285)
(336.50)
26.37
(4.20)
274.05
(1,764)
0.00
2.72
1,483
(233.62)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
19,218
1,935
3,360
84.78
709.30
12,231
898.92
10,209
43.05
8,028
1,064
1,073
29,427
13,663
3,361
508.77
9,793
5,255
4,440
815.60
18,918
1.89
690.02
2,287
7,298
10,507
29,427

2026E
1,474
718.05
736.96
318.03
28.92
(352.49)
24.17
(726.79)
(699.36)
1.48
(28.91)
(785.21)
1,062
890.11
0.00
0.00
(2,737)
(38.36)

2027E
20,470
2,106
3,479
110.24
795.16
13,076
903.38
9,997
41.67
7,810
1,066
1,080
30,467
14,036
2,735
674.31
10,627
5,345
4,530
815.60
19,381
1.26
690.02
2,287
7,851
11,085
30,467

2027E
1,528
797.02
788.25
297.89
25.34
(406.68)
26.31
(602.36)
(578.42)
1.39
(25.32)
(754.23)
(626.51)
90.11
0.00
0.00
(217.83)
171.54

2028E
22,640
3,147
3,852
100.18
828.11
13,755
957.51
9,725
40.40
7,548
1,051
1,085
32,365
15,103
2,500
600.15
12,003
5,535
4,720
815.60
20,638
0.39
690.02
2,287
8,465
11,726
32,365

2028E
1,797
884.88
835.22
279.19
25.32
(256.07)
28.39
(588.15)
(564.12)
127
(25.30)
(168.00)
(234.76)
190.11
0.00
0.00
(123.36)
1,041

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
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
21,514
19,291
200.18
142.34
337.97
325.04
(4.18)
0.00
(20.12)
830.03
6.90
7.56
829.36
57.09
772.27
(0.00)
772.27
1,865
112

2024

(8.60)
(40.80)
(34.51)

10.33
3.59
8.21
6.73

61.91
66.25
1.63
0.57

0.89
6.93
48.33

1.12
0.83
13.93

18.80
1.51
11.20

2025
22,068
19,894
202.46
148.59
355.27
33245
0.49
0.05
(26.89)
797.17
6.42
14.33
789.26
159.68
629.58
(1.59)
631.17
1,923
0.92

2025

2.57
(3.96)
(18.27)

9.85
2.85
6.44
5.09

64.38
78.93
1.30
0.41

0.83
6.79
39.51

0.91
1.98
14.47

23.00
1.45
11.49

o%%
1]

2026E
24,184
21,747
221.87
162.83
389.36
318.03
(0.54)
0.01
(28.92)
902.09
6.08
8.00
900.17
182.11
718.05
(0.45)
718.51
1,948
1.04

2026E

9.59
13.16
13.84

10.08
297
7.01
5.45

64.29
72.74
1.41
043

0.84
7.60
40.00

1.04
2.14
15.23

20.21
1.38
11.22

2027E
26,328
23,662
24154
177.27
421.25
297.89
(0.59)
0.01
(25.34)
1,002
5.00
8.00
999.16
202.14
797.02
(0.63)
797.65
2,077
1.16

2027E

8.87
11.09
11.01

10.13
3.03
7.39
5.74

63.61
65.28
1.46
0.44

0.88
7.70
40.00

1.16
2.21
16.06

18.20
1.31
10.33

1 IR IE 25

HUATAI SECURITIES

2028E
28,407
25,489
260.62
191.27
454,52
279.19
(0.63)
0.02
(25.32)
1,112
5.00
8.00
1,109
224.43
884.88
(0.87)
885.76
2,215
1.28

2028E

7.90
10.99
11.05

10.27
3.1
7.77
6.16

63.77
55.86
1.50
0.51

0.90
7.75
40.00

1.28
2.60
16.99

16.39
1.24
9.38



HUATAI SECURITIES

» v KN 4
#3544 (002541 CH) L b ERIESH

R

2T B

KA, £8. 727, #ER, ZirA ARSI RIS EFHR LR T AT IFFARGIEF R EAITAGAAAZT L K
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 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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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) &
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,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIFEI . HFHT . HERAAZARKATIF RI2E KRS TR ARG IER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# 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/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
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
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

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



B0 £ RIE %

#354H#) (002541 CH) )\ A% VM susrai secunmes

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
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