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BEHFR EH] B
2026 44 A 21 8 | FEAAH HMRRANN R %

NE)NTR—EE kS N 13.64 10T, R H/ERI+0.75%/-21.82%; V34
A F10E 1.31 12, B H/3RI+30.01%/-1.38%; fedF 284404 1.13 1T,
) b /3R 1 +24.09%/-10.98% . /5] —Z B A)EME R BTN, REZTE
FABBEREMKL, REMNHLEABNR T REAE. HEF TR E5A
A0SRk, NaLHRUMBHRZABHEEIN, % “BE” 4.

Ql £/4% A1 R R XL 3R FT

26Q1 N3 £ A E K 24.03%, Fl/3RL+6.14/+4.60pct, S E &% % T3
Fofr PR AREXR, SR mii; FHFEAH 961%, R/RLL
+2.14/+1.99pct. #A1A % A 77 @, 26Q1 #M % A EH 13.27%, R/Fk
+1.38/3.19pct ; H P H B/ F ZIF RIM S % RN EH A A
1.65%/3.78%/8.07%/-0.23%, [F] tk.+0.36/+0.79/+0.59/-0.36pct. * % k%
THAENGT K, AR FHERETT, NaAAEE24ET A,

RARIEIE 2 KT G B sH g

26Q1 AAME B R BIHFR AT, BATHIITRRAEHZRLTHE,
FEF A, 1-3 AFEHERAEHEH 296 7 4%, FH-3.7%; LFPEA
45% 200.6 7 4%, F)rb-23.8%. 4% NE BH&K %+, 1-2 § OBC/RIE A %
Mz (BREEFLZHEER) A K 98/92 7 &, FH-26.65%/-7.84%.
AERFEFT, N8 26QLMARIENEK, REZZEIEFZEADE
FERE . AN B ik A ALK B, KR LT REGH A RAE KRR
BT (BT AW, 1-3 AP EAMRAE S O 95.4 7 4%, Bl 1b+116.2%),
HREAE N ERAR SRR, FREIT P KA. KAVA
AN EEHINEP T RLERE RSN, AN TEBRB AT FF R
JE o

EHHRRAEDNBAL, BEXZAILREH TG

B G AR A K AEN, REEREFRMBATL ZARRKEALYS, R
# A SRR, FHEL (32 800V) | ik S AR, MH R R L TAE,
Pk B & P 2R, ZHELGFRE R, RHRALRTHEZEES .
Bk, AN ERIET A B FAR AR K E , TELEF B @I E RS,
Btz Al Bk, HLBEA, KTR2FEFLMB, RERAEG LS REMN
B, AMTFENG RO THERNGZ, Bk 5k,

B AN 5 4E4E

HAVH N 5] 26-28 SF1a3E4F1iE A 6.81 12T, 855 e A= 10.39 12T
(26-28 % CAGR # 23%) , 3t EPS % 1.62. 2.04, 2.48 T, A%
F 3] 26 4 Wind —& ## PE 21.19 45, 4 F 8] 26 4 21.19 1% PE &

{8, 2 BARM A 34.42 T (R4 34.69 T, & 26 F 21.35 4% PE) .

RIeiRT: AT kST F B T HFERBIM; BRI B AT KRS

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

BFEPE(BH): £
AARH (AR ) : 34.42
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

My L 5 R
SAC No. S0570525080002  yangjingwen022663@htsc.c
om
+(86) 21 2897 2228
E AR
AR (ART #HE4H208) 30.89
T (AR T ET) 12,949
6 AA-FHE R (ARFEF) 107.70
52 A4 (AR T) 23.50-41.46
idr ]
BRAZ A
%) #3300
82
61
41
20 5
@ . . .
Apr-25 Aug-25 Dec-25 Apr-26
F#RK: Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLN (BF) 6,342 6,761 7,523 8,295
+-% (0.48) 661 11.26 10.26
)3 BN 8) %09 558.32 680.98 854.53 1,039
(B7)
+-% 3951 21.97 2549 2155
EPS (5 #f # %) 1.33 162 2.04 248
ROE (%) 16.19 17.78 19.82 21.01
PE () 2319 19.01 15.15 1247
PB () 357 321 282 244
EV EBITDA (%) 12.18 11.30 849  6.83
& EE (%) 214 227 259 291

TR RR: ASNE B R RLIAM
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Sy

B&k1: “THASFBER (Wind —&H, A ZE 2026 5 4 A 20 7 4&EH)

LY T EPS (%) PE (2)
2 8 R PRE S (L) (e ) 2026E 2027E 2026E 2027E
301607 CH F A 47.75 74.21 2.36 3.22 20.26 14.84
600699 CH HpEe T 26.10 385.75 1.18 1.40 22.20 18.62
002920 CH 330 106.92 638.11 5.06 6.15 21.11 17.38
H4E 21.19 16.95
AR IR: Wind, R
B%2: mZHM PE-Bands B4%3: RZH PB-Bands
ON- D _ (AR
56 183
1= Ve
42 : ————— 40x 137 { mem—--=r . emeeee 20.1x
SR RV - = = 30x - = = 15.7x
28 1 25x 92 11.2x
20x 6.7x
14 A 46
15x 2.2x
Jul-23 Jan-24 Jun-24 Dec-24 May-25 Nov-25 Apr-26 Jul-23 Jan-24 Jun-24 Dec-24 May-25 Nov-25 Apr-26
AR IR Wind, R FA KRR : Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 6,142 6,261 6,849 7,730 8,605  FiAMA 6,372 6,342 6,761 7,523 8,295
A 1,576 1,826 1,946 2,673 3,074  FLRA 5,253 5,014 5,258 5,742 6,226
B 1,699 1,302 1,897 1,663 2,262  FhAAE AN 28.50 28.80 30.70 34.16 37.66
FeAe 3 R 24.86 31.63 28.59 38.41 3547  FLFA 75.86 75.60 77.75 86.51 95.39
FAAT TR 2 11.80 5.65 12.96 7.75 15.08  FEHA 17050  191.93  196.07  210.63  223.95
A 885.63 1,086  981.60 1,277 1172 WH%M 1.98 (8.00) (3.35) (3.76) (4.16)
FARA T 1,945 2,009 1,982 2,071 2,046 A RMERK (22.20)  (41.00) (33.81) (37.61)  (41.47)
FERFF A 1,549 1,890 1,968 2,012 2,063  AAMMEEHKE 11.96 7.84 10.00 10.00 10.00
KA 11375  112.39 11619 11653  119.70  #E 4K E 3.94 11.07 10.00 10.00 10.00
sy 1,090 1,441 1,522 1,574 1,627  ELRAIE 497.71  657.69  803.30 1,008 1,225
T3 7 75.91 74.09 72.69 65.64 57.07  FdsbkA 0.28 0.50 1.00 1.00 1.00
HAAEFEAD R~ 269.96 26225  256.46  256.40  258.82  Fkshi 0.35 218 2.00 2.00 2.00
= 7,691 8,150 8,817 9,743 10,667  FIHER 497.64  656.02  802.30 1,007 1,224
s 4,049 4,157 4,430 4,814 5,058  Fii3At 85.87 96.90  120.35  151.02 18355
FEEirES 289.25  268.00 33257  268.00  268.00 A4 411.77  559.12  681.96  855.76 1,040
A IR B 2,014 1,893 2,204 2,270 2582  UHBAERE 11.58 0.80 0.98 1.23 1.49
A E A Bk 1,745 1,996 1,893 2,276 2,208 )3 AEN 5] 4 AN 400.18  558.32  680.98  854.53 1,039
ekt A4 369.60  366.16 35421  333.07 309.65 EBITDA 641.00  853.33  910.89 1,118 1,326
KK 205.38 124.42 112.48 91.33 67.91 EPS (AR, %K) 0.95 1.33 1.62 2.04 2.48
H AR R 164.22 24174 24174 24174  241.74
X ¥a 8 4,418 4,523 4,784 5,147 5367 EEMFIE
VMR G 2.37 0.00 0.98 2.20 369 KHFE (%) 2024 2025 2026E 2027E 2028E
A 42096  419.19  419.19 41919 41919 ARK#H
FANR 2,071 2,030 2,030 2,030 2,030  FadA 15.39 (0.48) 6.61 11.26 10.26
B4R 800.66 1,192 1,580 2,100 2,762 FLAlHE (10.24) 32.14 22.14 25.45 21.52
)3 B B B R R 3,270 3,627 4,032 4,593 5296 3/ AN 844 (20.34) 39.51 21.97 25.49 21.55
R A AR AR S 7,691 8,150 8,817 9,743 10,667  FAIRH (%)

ERIES 17.57 20.94 22.24 23.67 24.94
ALRER e UES 6.46 8.82 10.09 11.38 12.54
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 12.04 16.19 17.78 19.82 21.01
2EEHAE 1,027 83125  572.01 1,281  950.67 ROIC 10.17 13.84 14.97 16.93 18.22
A 411.77  559.12 681.96  855.76 1,040 4
A7 18 #e 4 155.33  200.44  140.47  156.44  167.71 %/ fthE (%) 57.45 55.49 54.26 52.83 50.32
W45 R 1.98 (8.00) (3.35) (3.76) (4.16)  # AT E (%) (29.50) (35.54) (34.48)  (47.91) (49.51)
#F MK (3.94)  (11.07)  (10.00)  (10.00)  (10.00) HEHHFE 1.52 1.51 155 1.61 1.70
FEF L 380.89 41.13 (232.83) 28559 (240.30) &b F 1.29 1.23 1.31 1.33 1.46
HezE s 81.31 49.64 (4.24) (3.48) (2.71) BBk
BREHRLE (846.00) (66.32) (197.38) (180.13) (197.08) EFKFA#HFE 0.85 0.80 0.80 0.81 0.81
KA (268.72) (422.56) (203.96) (189.76) (204.20) KUK A4FE 4.09 4.23 4.23 4.23 4.23
KB (1,878)  325.40 (3.80) (0.34) (317) EHKZEH#E 2.69 257 257 257 257
Az e 1,301 30.83 10.38 9.96 10.29  HFBRHEHE (ARF)
ExKEHAE (478.67) (321.60) (253.89) (373.64) (353.00) ALK (FKAITHEE) 0.95 1.33 1.62 2.04 2.48
FE il (34.28)  (21.25) 64.57  (64.57) 0.00  AMRZFENEA(RIHET) 2.45 1.98 1.36 3.05 2.27
KA (38.08) (80.96) (11.94)  (21.19) (23.42)  HRH T CRATHEE) 7.80 8.65 9.62 10.96 12.63
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 6.99  (41.15) 0.00 0.00 0.00  PE () 32.36 23.19 19.01 15.15 12.47
HAE T e (413.29) (178.24) (306.52) (287.92) (329.58)  PB (4%) 3.96 3.57 3.21 2.82 2.44
A 36 o 3R (291.36)  444.02  120.74 72677 40059  EV EBITDA () 16.53 12.18 11.30 8.49 6.83

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, 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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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
HHGZEFALT S “(B-Z2UEFHE",

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIRRIR . 3 TIK . MR L AABRAN KA LI TR 42t RIS TR R AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



