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BEHFR 4R &
2026 4 A 228 | FEA® LR &

N BINA 1Q26 btk AN 28.8 1T, FlHb+34.3%, 31b-13.8%; V3HE 4
#3837 127, BlH+32.3%, IRb+3.9%. 45 —2 F a4 B 5,
EREZNINBEURIMNRLE, BRARATE, FRIFEFFFERE, KM
AF_ZEERENENATESE, NAERALEFITEWH, BRAET
Mo BBBY, BMAFBENIIAELRESE ) EHRELSTA, N EH
B A LKHAEAEE, CRNEITEMNE AT, RGSEFNITEZN, £IE
WS H L EdF, fF EH PR,

1Q26 &Y AT A2 F X F R GHEHK

1Q26 N & HRCYEEH ALY/ ) IR ELRYIAEFES 5 T4E%
BFAH 14.9/11.1/12.7 e, B Hb+24.7%/+25.4%/+319.6%, I &7 f&FiT
¥ ayE BN B S AT, 9 S A, &ATFT A 8 2R S inch cape A
B AR B A& RN B AT, LSRR E T LB EE, Tk E2AE
KRR HAELTETEALRABTSTABTRE, SN Hmim KAEiz,
RE I B AEAL

HRAEFITRNH, AT _=F KRR

ME 2026 F 4 A 12 B, NEAEFITE 184111, AP HREHELZE
w4 103.91C 1, BFE K/ 5 T42iE % 36.6 e, €. LA 5% & &4 43.7
e, BHEFsis, NaokKFTHFE, 1Q26 FARREM, @7 LR
AEEEAR, BRARER., Mt =L BEER®, biEHFFREFITE,
#E 1Q26 K, N8 AW AR i ha A4 43.6.25.0 1, 3R 10.3%.
5.6%. ZMAF_ZFEMEABERNERELIEZE, 4 AN TR =0L5t
500KV M AREH AT, BESA LRAEHIATRE.

B 5t MR AL R LBk B, BT R K ZTH

BERE%, ZSMNAEFANIAZXEZTEANERSRRIKE Kmik X &,
1) BA: “TRE” AXRE “HFERE R+ REMMNEEF 100GW
AE” ) R “HEREAE” FHEM10.6GW, B “TwE” FHRS 39%,
W REIRSEBREREILE, BEIIEENE KB, NAENEGL
KRAEDTHo 2) HIb: WGP REHNR R O LAk, RHABM., T
REFFHBERFTRMLIF RIZ A0k A B F K, BBl . AALR A ERE LT,
N LABERBTATR ), ARRILBINTERE.

B AN 5 4E4E

FAVH AN 5) 26-28 )3 £04 F)E M A 20.36. 24.09. 28.53 12T (CAGR
# 30.92%) , * & EPS # 2.96, 3.50. 4.15 . b 3] 26 £ — K
PE 3155 26.14x, ZEI L+ T8 A LL AR AT RN ELF G B EE
145, A F ALY 440 3] 26 F 23.1xPE, 445 B A7-# % 68.38 .

R RAEFMAE LRAE, & B &R ZIRE KRR,

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

B R (BF):
B AR (AR )

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

EAE
SAC No. S0570523120005
SFC No. BTM578

TFH
SAC No. S0570124070070

B
68.38

karlliu@htsc.com
+(852) 3658 6000

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

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

BAA
gongyubo@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4A218) 61.09
T (ARTET) 42,013
6ANAFHE R (ARFEF) 653.32
52 A# s (AR T) 47.23-72.49
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Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 10,843 14,259 16,763 19,473
+-% 19.26 3150 17.56 16.17
Ja B AN S A 1,271 2,036 2,409 2,853
(B7)
+-% 26.11 60.16 18.30 18.44
EPS (R #f # %) 185 296 350 415
ROE (%) 1535 2050 19.99 19.57
PE (4%) 33.04 20.63 17.44 14.73
PB () 507 423 349 288
EV EBITDA (%) 22.88 14.65 11.90 953
& EE (%) 092 070 077 0.78
TARR: N and. RN
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H&l: TrNa#E% (Wind —&H#, & ZE 2026 54 A 21 B &EH)

&7y AR EPS () PE (4&)
2 8 R 2 8 B AR (%) (o) 2025E 2026E 2027E 2025E 2026E 2027E
600522 CH ¥ RAH# 32.44  1,107.16 0.94 1.22 1.46 34.66 26.61 22.23
600487 CH  Fiitw 59.80  1,474.90 1.25 1.61 1.92 47.88 37.04 31.17
300850 CH  #f 3% 41.26 170.85 1.98 2.79 3.34 20.84 14.77 12.36
Eori 34.46 26.14 21.92

%iE: HIRIK 2025 S EPS 44 A SFIRAAE, P RAE Tl kA N4
THRKR: Wind, FH5F5%

B4%2: #7F w4 PE-Bands B43: &% w4% PB-Bands
(ART) (AR T)
— AR — ARG Y
107 A 89 -+
80 1 = emme=d  aemm oL mee-- 55x 6 41 0202000 em=TTT__ T}y meme==- 7.0x
— — — 45x - — — 6.2%
53 35x 44 5.4x
25x 4.6x
27 22 A
20x 3.8x
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
FHRR: Wind, ERHFRL FA KRR : Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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2024
8,520
2,855
3,323
35.07

122.86
1,834
349.88
3,654
49.11
2,087
423.64
1,094
12,174
4,639
40.02
1,205
3,394
673.21
510.26
162.95
5,313
0.00
687.72
1,305
4,974
6,862
12,174

2024
1,113
1,008
194.53
(4.84)
(6.98)
(121.36)
43.16
(505.15)
(613.09)
24.57
83.36
(130.64)
40.02
156.99
0.00
0.92
(328.57)
468.27
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ht
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2025
11,421
3,048
3,392
28.24
244.66
3,950
758.99
4,115
50.65
2,714
414.56
936.18
15,536
6,678
2.01
1,351
5,325
574.84
463.23
111.61
7,253
0.00
687.72
1,305
5,892
8,283
15,536

2025
1,965
1,271
229.10
(12.65)
(2.43)
310.23
169.10
(809.21)
(791.07)
(28.08)
9.94
(660.58)
(38.01)
(47.03)
0.00
0.00
(575.54)
500.06

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,320
4,076
4,113
81.78
158.09
4,381
510.27
4,202
60.98
2,905
425.88
809.52
17,521
7,086
0.00
1,576
5,510
501.65
470.63
31.02
7,588
0.00
687.72
1,305
7,311
9,934
17,521

2026E
1,980
2,036
235.55
0.00
(4.29)
(316.37)
28.60
(141.20)
(481.96)
(10.33)
351.09
(810.25)
(2.01)
7.40
0.00
0.00
(815.65)
1,028

2027E
16,713
5,770
4,710
34.63
253.63
5,418
527.02
4,332
67.06
2,935
442.05
887.95
21,045
8,481
0.00
1,963
6,519
514.94
489.94
25.00
8,996
0.00
687.72
1,305
8,991
12,049
21,045

2027E
2,324
2,409
259.16
0.00
(4.57)
(351.24)
12.04
(354.45)
(311.01)
(6.08)
(37.36)
(275.88)
0.00
19.31
0.00
0.00
(295.18)
1,694

2028E
20,344
7,997
5,539
96.69
181.16
5,901
628.40
4,343
74.17
2,887
454.77
927.11
24,687
9,602
0.00
2,242
7,361
507.55
488.62
18.93
10,110
0.00
687.72
1,305
10,980
14,577
24,687

2028E
2,864
2,853
273.52
0.00
(3.76)
(295.70)
37.31
(303.20)
(259.86)
(7.11)
(36.23)
(333.73)
0.00
(1.31)
0.00
0.00
(332.42)
2,228
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Bk sh
ISR

PTAFAL

#A1
TERARE
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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
9,093
7,380
46.40
177.61
134.16
(4.84)
(40.49)
26.11
6.98
1,155
0.39
7.20
1,148
140.28
1,008
0.00
1,008
1,324
1.47

2024

24.38
0.41
0.81

18.83
11.09
14.69
12.92

4364
(23.60)
1.84
1.39

0.80
3.03
7.34

1.47
1.62
9.98

41.67
6.12
30.50

o%%
1]

2025  2026E
10,843 14,259
8446 10,829
52.59 69.16
21420 27093
15560  200.35
(12.65) 0.00

(128.46)  (71.30)

0.00 11.64
243 4.29
1,546 2,406
1.58 0.74
20.07 10.84
1,527 2,396
25581  359.34
1,271 2,036
0.00 0.00
1,271 2,036
1,743 2,620
1.85 2.96
2025  2026E
19.26 31.50
33.80 55.64
26.11 60.16
22.11 24.06
11.73 14.28
15.35 20.50
14.57 20.67
46.69 43.30
(25.66)  (36.29)
1.71 1.88
1.05 1.22
078 0.86
3.23 3.80
6.61 7.40
1.85 2.96
2.86 2.88
12.04 14.44
33.04 20.63
5.07 4.23
22.88 14.65

2027E
16,763
12,738
81.31
318.50
230.50
0.00
(67.05)
12.58
457
2,846
0.90
12.70
2,834
425.11
2,409
0.00
2,409
3,087
3.50

2027E

17.56
18.30
18.30

24.01
14.37
19.99
20.95

42.75
(43.82)
1.97
1.29

0.87
3.80
7.20

3.50
3.38
17.52

17.44
3.49
11.90
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2028E
19,473
14,715
94.45
369.99
261.92
0.00
(58.42)
8.08
3.76
3,370
1.07
14.54
3,357
503.49
2,853
0.00
2,853
3,619
4.15

2028E

16.17
18.42
18.44

24.44
14.65
19.57
20.60

40.95
(51.51)
2.12
1.47

0.85
3.80
7.00

4.15
4.17
21.20

14.73
2.88
9.53



B0 £ RIE %

# 4 (603606 CH) )\ A% MM vsran securmes

R

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A4 (603606 CH): A easdspt (FH) AMRNS) . LT3 fo/3 L ABEN 5] F S HA RGNS GT 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) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o SATIRRIR . I T Ix. B IEARAZAN KA LI RI24E RIS TR A AGARGGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o A7 W4 (603606 CH): £ FIiEAMMARAS ., HF A f/RLIKENEEEFARG NG E—RLBIIEAR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATARXZT) KT, FTARAFHTIERFSORFIZIER (RZT). B, RITHZZEIRE TR
HaEABZT 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
(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 &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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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BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



