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HERHR
2026 54 A 218 | TEAR

T LA 260Q1 kb FAE I 24.50 12 (yoy-2.41%) , FE4 A
H 4.15 12t (yoy+15.75%) . BR#Ht “+EE” AW FCHLT+ER
AR X EFLETAE, HEENAMELL, BN 2B EMRTE
ERBAATAFLE LT, NARANALRRTHER, TEEMELERE,
BRI BT R, IS BARE AR, g “ENT TR,

AR RK, AR RIAKRER W BAE RS

N E) 26Q1 EIBIL 2450 12t (yoy-2.41%) , 138441 4.15 12T
(yoy+15.75%) , 4wdEya4 414 4.07 1. (yoy+14.45%) . 26Q1 %
A F 29.42%, FH+0.68 pct, &AVIAH EEZ F HAFLEMKINL, BHK
PR AT HERINE S A FE 17.80%, F+2.41 pcte A 8] 26Q1 4K
% R E 54 9.43%, Flr-1.28pct, A ME#—F T, Ld, #HE. ¥
. M4, FRARRESANA 2.41%. 3.99%. -0.18%. 3.20%, Flk% ik
-1.97. +1.04, +0.61. -0.97 pct.

ERH&ZE2NBIRAE, NEITEEELHE
BRERMAT“TERLBZFTFHRTE 4T, BTWEAE” K 40%;
2026 F—ZFF Bl 27 3% 1300 12T, Rbigk 37%, #3= kit b
T HAR 2500 12T, 7 @ W 2026 F 4 it X 2% B 2 % = 4% 7% 1800
feL; 2026 F—EE B R % =% 38451, FligK 49.5%. 45 E
@, 1) FARBH-TEHALA. EER-FHACHESE, EBHACH
I, ¥R HAMERRE, “TAE” BRA 4%~ 15 A4GHELAIA,
BEBRMEREIR “TWR” RRHA 35%, RBBEAIRELFREAT KM
Ak, 2) RBARAE, BR 26 FHSEME H REEBIREBNCET
26 5F4 A 17 A KA, EROIEET, LM, WA, Bz Ed | &
BA-ZEHEFRIAL, HIE Data wH AN, EL&FMAALL 90T, AT
WA, FLEARYRKAERBATES), NATERALPH—FEE,

BEMREAEZERA, BRLHH 2iobkitd

N 8] 2025 SF B BRI, BCR AR, BRI, 1&g R A AR 3k 5 A 5
MBIk 77.47. 32.64, 2.58, 11.73 12, R +0.64%. +0.67%. +26.30%.
+0.81%; A FE 5 A4 27.76%. 15.53%. -24.39%. 28.90%, [ +2.23,
-0.50. +6.04. +3.74 pcto 8 BIrT G A £k A, LR =S
ZAHT0 ZAEEREHRK, 2025 50 8] # NN 3.28 ¢, FlHb+56.76%.
VIR, A5 2800 FRAAFHEEELATEHRESHEFSRFEIEL
A2, 145 FRIFKALSELE. 24 TRFPEARAEBRENRMN TS, 5
HERA, BT, EHEERA LD RLD,

B AN 5 4E4E

HAVLH N 5] 2026-28 F )3 84 #E 0 A 13.88. 16.86. 18.56 17T,
3t EPS % 1.02. 1.24, 1.37 T, %3 Wind —&#8, T8 2026E
3 PE 34x (F7/A 31x) , #EA S SATE R LS54 METFTHKSE,
#F )\ 5) 2026E 25x PE (#T{4: 2026E 24x PE) , B #=:# 25.50 T (A4 :
2448 L) , HFHF “EN” PR,
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FEAN

25.50

karlliu@htsc.com
+(852) 3658 6000

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

gitengyuan@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR #HE4A218) 21.17
T (AR T ET) 28,726
6 ANA T3 AR (ARTET) 731.97
52 A E (AR T) 14.39-25.04
FR M & B
—_— A
(%) P %300
47
2 hﬂ\
15 'V
(2
(18) + . . .
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 12,517 13,399 15,179 16,051
+-% 093 705 1329 574
3 B ENE 44 1,120 1,388 1,686 1,856
(87)
+-% 9.45 2395 21.46 10.10
EPS (& # #i i) 0.83 102 124 137
ROE (%) 10.31 1175 12.87 12.70
PE () 25.65 20.70 17.04 15.48
PB (4%) 255 232 208 186
EV EBITDA (%) 12.69 1050 813  6.78
MEE (%) 089 089 089 0.89
FARR: A NE, EEFRLAN
1
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BA2: JE&4FHRR LR

= c— ] _
140 o —ELAA bl yoy (%4h) - 25% LT —g A 354 Aliyoy (% 4) N
120 | L 20% - 300%
10.0 A
L 150 F 250%
100 15%
4 - 0,
L 10% 8.0 200%
80 - - 150%
- 5% 6.0
60 4 - 100%
L 0,
0% 4.0 A - 50%
40 A L 5o 0%
2.0 A
20 A L -10% - -50%
o 1 L 150 0.0 + -1009
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025 26Q1
FA R Wind, %4 FA KB Wind, &
B#%3: £ARE4METH Bk4: SAFRNELL
350 - iaz e haE e 5t
’ AR A - - - FREAE CREFR)
15% - e W 4 )
30% - e 5K B )
% R &Lt
25% -
10% -
20% -
15% 5% 1
10% -
0% : . — . ; ‘
5% A 2019 2020 2021 2022 2023 2024 2025 26Q1
0% i : : : : ‘ 5%
2020 2021 2022 2023 2024 2025 26Q1
TR RR: Wind, &% FH R R
B &5: “Tibaa)Eak
& H B EPS (&/f%) PE (4&)
() (o) 2025A 2026E 2027E 2025A 2026E 2027E
601179 CH P EGE 17.89 917.02 0.25 0.32 0.38 71.6 55.9 47.1
002028 CH BB A, 216.24 1,691.97 4.05 5.76 7.98 53.4 375 27.1
600406 CH B ¥ #3% 27.03 2,170.98 1.04 1.17 1.31 26.0 23.1 20.6
000400 CH gk A 26.16 266.47 1.15 1.34 1.55 22.7 19.5 16.9
WA 43.4 34.0 27.9
600312 CH FEEA 21.17 287.26 0.83 1.02 1.24 25.65 20.70 17.04
i HERE26454 7218
: Wind —#& ), &AM
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B%&6: %% X PE-Bands

B%7: F&%E% PB-Bands

(AR ) (AR )
Fhea FHLA
36 1 27 A
'---."' - ----'___.0
-d gm—— -
27 - T eoeeee 40x 20 frmw=d =TT —d==" ' eem==- 3.0x
- -
- — - 30x T - = = 26x
18 1 25x 13 1 2.2x
' 20x 1.8x
Q9 = 7 A
— 15x 1.4x
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-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
AR Wind, &5 AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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MK
TEFEEN
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BREHRLE
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2024
16,332
7,130
6,361
76.34
331.63
1,547
886.02
5,410
620.69
2,078
1,173
1,539
21,743
10,498
0.00
5,777
4,721
279.75
41.00
238.75
10,777
493.85
1,357
4,886
4,250
10,471
21,743

2024
3,008
1,119
373.45
(58.84)
(34.32)
1,386
22317
(133.83)
(187.50)
(0.42)
54.09
(720.34)
(215.53)
41.00
0.00
0.21
(546.03)
2,155

2025
16,854
7,180
6,168
70.79
350.76
1,765
1,319
5,272
630.90
2,096
1,194
1,352
22,126
10,047
0.00
5,776
4,271
311.14
74.20
236.94
10,358
521.01
1,357
4,887
5,024
11,247
22,126

2025
810.66
1,229
384.94
(45.59)
(32.53)
(900.92)
175.38
(284.25)
(299.15)
0.13
14.78
(511.94)
0.00
33.20
0.00
0.37
(545.51)
11.21

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
19,226
8,553
7,244
102.31
379.71
1,741
1,206
5,243
794.88
2,061
1,031
1,356
24,469
11,161
0.00
6,194
4,967
270.45
58.27
212.17
11,432
656.80
1,357
4,887
6,058
12,380
24,469

2026E
1,774
1,524
366.51
(144.01)
(27.78)
49.32
6.59
(250.84)
(183.04)
(163.98)
96.19
(150.80)
0.00
(15.93)
0.00
0.00
(134.87)
1,373

2027E
22,434
10,316
7,950
86.69
447.81
2,193
1,440
5,209
875.87
2,148
834.89
1,350
27,643
12,738
0.00
7,305
5,433
272.27
42.98
229.29
13,010
821.72
1,357
4,887
7,334
13,811
27,643

2027E
2,176
1,851
387.93
(168.06)
(31.55)
75.73
61.37
(328.96)
(253.88)
(80.99)
5.90
(84.07)
0.00
(15.29)
0.00
0.00
(68.78)
1,763

2028E
24,283
12,391
8,117
111.64
427.24
1,982
1,254
5,014
971.05
2,056
653.58
1,333
29,297
12,629
0.00
7,075
5,554
252.61
26.47
226.13
12,882
1,003
1,357
4,887
8,788
15,412
29,297

2028E
2,335
2,038
405.63
(204.54)
(30.62)
69.96
56.88
(193.09)
(126.12)
(95.19)
28.22
(67.30)
0.00
(16.51)
0.00
0.00
(50.78)
2,075

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
12,402
9,629
98.96
494.95
382.78
(58.84)
(65.93)
0.00
34.32
1,266
11.29
4.05
1,273
154.29
1,119
95.73
1,023
1,580
0.75

2024

11.96
26.63
25.43

22.36
9.02
9.98

10.20

49.57
(64.49)
1.56
1.37

0.59
1.93
1.69

0.75
222
7.72

28.08
2.74
14.02

2025
12,517
9,523
93.18
440.59
433.40
(45.59)
(80.97)
1.13
3253
1,432
7.71
8.87
1,431
201.19
1,229
109.55
1,120
1,746
0.83

2025

0.93
13.10
9.45

23.92

9.82
10.31
10.70

46.81
(60.27)
1.68
1.45

0.57
2.00
1.65

0.83
0.60
8.29

25.65
2.55
12.69

o%%
1]

2026E
13,399
10,081
105.74
453.81
446.40
(144.01)
(88.33)
0.38
27.78
1,750
11.68
8.78
1,753
229.53
1,524
135.79
1,388
1,993
1.02

2026E

7.05
22.26
23.95

24.77
11.37
11.75
11.88

46.72
(64.93)
172
1.52

0.58
2.00
1.68

1.02
1.31
9.12

20.70
2.32
10.50

1 IR IE 25
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2027E
15,179
11,311
17.97
503.73
495.51
(168.06)
(92.98)
0.50
31.55
2,139
10.23
7.23
2,142
290.77
1,851
164.93
1,686
2,373
1.24

2027E

13.29
22.17
21.46

25.48
12.19
12.87
13.02

47.06
(70.01)
1.76
1.54

0.58
2.00
1.68

1.24
1.60
10.18

17.04
2.08
8.13

2028E
16,051
12,005
123.63
503.73
490.55
(204.54)
(102.66)
0.67
30.62
2,350
9.87
8.29
2,351
313.51
2,038
181.58
1,856
2,566
1.37

2028E

5.74
9.87
10.10

25.21
12.70
12.70
12.76

43.97
(75.15)
1.92
172

0.56
2.00
1.67

1.37
1.72
11.36

15.48
1.86
6.78
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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
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ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
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
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o FFHEA (600312 CH): A sartsft (FH) AN, LFNaf/R A RN FEEFARN S 6T H T
AAEE 1% H A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA I T2t RIS TR R AYARGYIER R AT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
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ATk S 0900 N

o ‘FEH¥® A (600312 CH): ERIERMMDA RN S HF 8] Fa/ RALIKE N 5] F ZHF A ARG N 8] — R L@ iR
a9 b ik 1%k A Lk,

o RIEKRBM AN LT f/REHEENST, RIXTHAEAAFIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
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
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) 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
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN 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 &
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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&
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