IER T RARE

\ X %85 (300394 CH)

Ql ke HE LR b qiFSH

OO feRE S

.' .' HUATAI SECURITIES

BEFR B ET
2026 4 A 218 | TEAAR B REHE

ARIE 8] 2026 F—F R, N a) 1Q26 FAE LA 13.30 2T, FlHEK
40.82%, *FILIEK 6.85%; JFEFA1IEA 4.92 L, FlEK 45.79%,
LT % 10.82%. 28] kG sE  B) b RAFHE KA Y, HAAIS £ 1.6T
MR LR EM. ARANEF LG EIF. REAK, BMNAFE LN E
1.6T 5| EFH KRBT R EE; KIMKRA, RMAWF )£ CPO 4
R EAT R, BHF CENT A

BAEAREHRGHE, FRATBEERIF

1Q26 /8] 42 4-£ 4 £ 1% 56.60%, 3RLT i 3.95pct, [+t 3.56pct,
HAVHIET 2 B A SN T, A5 @E I RAT, 1Q26 345 1E
T R R RAEMHH 0.37%. 2.80%. 6.56%, » HFH-0.14. -0.91,
+0.05pct. 1Q26 » 3| 4% A A 0.24 o T, F¥Eh 0191270, FlHg
A2 0.34 1o, HAPIEEEICARE T HHR.

BEFZTAHLIMERXLA, KAAHZ2THE CPORRKLEH
KM A L3R Al A MBAFERA, 2026~2027 F 43K 1.6T i
BT R DRERK NAELTREMS. HEAIEEHBL LR
BOHERFTERE, CMALR LR EAKRE FREREKREA, EXBA
5 AT Al F AR, KRMA NS TG —FHR, it LhsHs
Q. B —7 @, CPO =4 B Nhoig W8, N 845k B3 =k
LB W, AEANTRBRIBEA, AkN3) CPO A ERH
PR L R,

B “EN” A

HAVLEH N 8] 2026~2028 F )3 £4 ALAFM, 5 A K 37.24/44.12/65.66
e, T3] 2026 4 Wind — 24 PE {84 93x, FEE N H 2
# CPO T4+ F124s, % T3] 2026 4 97xPE (AT1A: 84x, TH T
FeN AR AL) , A2 B AR 464.65 T (ATA: 40243 T) , %H “%
INE TS

ReiRT: HREF S ERKRNAAM: AT kT FmEl; CPO Hibit &R A
A o

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

BF R (EH) EAN
B AR (AR ) : 464.65
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

A5 R
gaomingyao@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4A208) 374.50
T (ARTEF) 291,142

6 NA-FH BRI (ARTET) 9,852
52 Al (AR D) 67.50-379.28

B ASE

—_— X5l

(%) #3%300

682
511
340
169

2 =
Apr-25

Dec-25 Apr-26

Aug-25

AR R Wind

2B MR BARE A
4iHFE (ARH) 2025 2026E 2027E 2028E
FALHKN (FF) 5163 9,215 10,879 16,745

+-% 58.79 7846 18.06 53.92
Ja kBN A AN 2017 3724 4412 6,566
(B7)

+-% 50.15 84.62 18.46 48.83
EPS (5 # #) 259 479 568 845
ROE (%) 36.60 44.88 36.77 36.96
PE (42) 14433 7817 6599 44.34
PB () 52.88 3509 2428 16.40
EVEBITDA ()  117.93 6597 5574 36.96
BAE (%) 032 025 028 028

A RR: a8 nd ERF LM
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X %3843 (300394 CH) ali) |\ A MM iara secunmies
Bil: TroNa ik (ARE 2026 % 4 A 20 HKEH)
B4 S i yaggAlE (7 %) PE (X)
HE R ARG EHR LR (%) (87 L) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
688205 CH et 247.01 39,098 100 72 242 419 389 546 161 93
300570 CH KRR A 137.45 31,219 261 299 642 1018 119 104 49 31
300548 CH k&4 256.38 74,753 72 335 1094 2041 1037 223 68 37
FME 515 291 93 54
300394 CH REFi@1E 374.50 291,142 1344 2017 3724 4412 217 144 78 66
iE: T 8) 2026-2027 M H & 8 Wind — & FH .
R Wind, %47 ~‘
B%2: X$i@1% PE-Bands B#43: X$i@{% PB-Bands
(AR ) (AR T)
— X FilfE — X Filfz
398 - 437 A
2 4 1y eee=- 105x 328 4  pe=d Mg mme=e 58.8x
- = = 90x - = = 4509x
199 70x 218 33.1x
55x 20.2x
100 109
35x 7.4x
0 T T T T T \ 0 T T T T T \
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, &5 FARR: Wind, E&R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



X %1% (300394 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
3,524
1,978

776.33
1.18
11.19
350.13
407.15
1,212
8.65
804.15
81.76
317.69
4,737
726.69
0.02
231.18
495.49
24.04
0.00
24.04
750.73
6.43
553.97

1,019
2,398
3,980
4,737

2024
1,263
1,343
125.52
(90.68)
(7.48)
(197.36)
89.65
(357.82)
(451.48)
85.00
8.65
(781.99)
0.02
0.00
159.09
(54.33)
(886.77)
150.79

=y
ht

£

2025
4,848
2,997
1,122

1.69
20.77
457.20
250.11
1,601
9.31

1,115

89.80

386.60
6,449
909.01
0.00
402.56
506.45
27.61
0.00
27.61
936.62
6.69
777.42
953.22
3,749
5,506
6,449

2025
1,868
2,018
178.02
(30.62)
(9.74)
(407.89)
120.76
(264.52)
(417.51)
140.00
12.99
(673.13)
(0.02)
0.00
0.00
(65.83)
(607.28)
885.25

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,042
5,594
1,511
3.43
36.28
631.06
267.29
1,861
10.42
1,319
91.24
440.28
9,903
1,567
0.00
621.68
945.19
27.61
0.00
27.61
1,594
11.02
777.42
953.22
5,702
8,297
9,903

2026E
3,764
3,729
157.10
(155.26)
(27.46)
29.87
31.22
(387.93)
(414.03)
(1.11)
27.21
(779.30)
0.00
0.00
0.00
0.00
(779.30)
2,597

2027E
11,337
9,388
1,209
2.61
31.08
453.86
252.81
1,904
11.50
1,364
95.23
432.70
13,241
1,211
0.00
520.34
690.95
27.61
0.00
27.61
1,239
11.98
777.42
953.22
8,028
11,990
13,241

2027E
4,458
4,413
190.14
(245.28)
(42.43)
105.90
37.15
(189.91)
(231.09)
(1.08)
4226
(473.83)
0.00
0.00
0.00
0.00
(473.83)
3,795

2028E
18,238
15,336
1,836
6.69
72.60
707.88
278.53
2,370
12.63
1,696
101.40
560.19
20,607
2,811
0.00
1,222
1,589
27.61
0.00
27.61
2,839
13.77
777.42
953.22
11,601
17,755
20,607

2028E
7,023
6,568
237.44
(386.40)
(43.48)
582.78
64.38
(659.41)
(703.29)
(1.13)
45.01
(415.31)
0.00
0.00
0.00
0.00
(415.31)
5,948

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
3,252
1,391
31.23
22.99

132.00

(90.68)

(17.06)

0.02
7.48
1,536
0.57
1.09
1,535
192.22
1,343
(0.66)
1,344
1,595
243

2024

67.74
78.13
84.07

57.22
41.30
33.69
35.45

15.85
(48.14)
485
4.32

0.75
5.42
6.43

1.73
1.62
5.12

216.70
73.16
181.14

2025
5,163
2,377
56.52
21.28
131.19
(30.62)
(32.44)
0.05
9.74
2,352
0.84
8.90
2,344
326.20
2,018
0.41
2,017
2,442
2.60

2025

58.79
53.16
50.15

53.96
39.08
36.60
40.72

14.52
(53.90)
5.33
4.78

0.92
5.44
7.50

2.59
2.40
7.08

144.33
52.88
117.93

o%%
1]

2026E
9,215
4,353
64.50
36.86
184.29
(155.26)
(27.64)
0.90
27.46
4,304
1.19
8.46
4,296
567.86
3,729
4.32
3,724
4,326
4.79

2026E

78.46
82.99
84.62

52.76
40.46
44.88
52.24

16.10
(67.04)
5.13
469

1.13
7.00
8.50

4.79
4.84
10.67

78.17
35.09
65.97

1 IR IE 25

HUATAI SECURITIES

2027E
10,879
5,425
76.15
32.64
130.54
(245.28)
(21.76)
0.54
42.43
5,094
0.70
9.94
5,085
67217
4,413
0.96
4,412
5,052
5.68

2027E

18.06
18.37
18.46

50.14
40.56
36.77
41.49

9.36
(78.02)
9.36
8.94

0.94
8.00
9.50

5.68
5.73
15.42

65.99
24.28
55.74

2028E
16,745
8,713
117.21
33.49
167.45
(386.40)
(16.74)
0.38
43.48
7,595
0.82
7.10
7,589
1,021
6,568
1.79
6,566
7,457
8.45

2028E

53.92
49.09
48.83

47.97
39.23
36.96
41.95

13.78
(86.18)
6.49
6.20

0.99
11.00
10.00

8.45
9.03
22.84

44.34
16.40
36.96
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k—?—lﬁ'ﬁ’; (300394 CH) L) é .'.' HUATAI SECURITIES

R

27 JF 7 B
AN, X, B4, BIEP AREIT R ARG BRI BT 54T AT IE R R AT AHAMAAZTIL: HAE, A
A BRI R AT AR TR 09 BRI SR R A 6 & L A3 S 1) B A AT AR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELGHFERBEEANTRAF@LLE, KFGHMRAR, CHEFETHRE. AH
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
FEGLRT” , BREST RARE AT AR B R .. BT A5 ERIERREG B AR TR A . T A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREGAREAEFA X ABEG R, FEEEeIER (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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KN A1
X i1 (300394 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o X Fi#f: (300394 CH) : £ FE e aiEft (FH) AMRAS) ., EF0 3 Ao/ ABEN 3] F 5 HA ARG ST T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 818, I 5% & A by
HRHIERGRE . ERIEF (EE) ARNNRERETLBRERARNSNGLT TN, BEARRIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L A RETBAEFTIERRITIH A
+, R RIER (KE) ARASETD.

*E-E2LEENHRE

o NHIFES. B % EAARAMKXALIF RI2E KRE TR BAYIRGIER RRATANHBAR . EF XM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o RFilfz (300394 CH) : fRIER A R3] LTl Aa/ R AR N 8] K B4 A ARey o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FRAMGH (BFEATESR) o

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIER (RAEMTARIEIT) K+, HTRAIAITEF IR ZIER (RBET) o Bk, BTHRIZEIRETH
BaFEH 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
(ARETHERA PR30 4, FATHEEIEERYK, EEATHEENIFLES00 K4, §E5THLENE B
MAGH, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



