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REHFR FH A
2026 4 A 22 8 | P EAR AR B

X EAEE KA F4R, 2025 F £ A E L 40.40 12T (yoy+154.80%) , V34
%4 16.72 12T (yoy+472.62%) , 3=4F4 4] 15.98 12T (yoy+554.61%) ,
AL A LS. 26Q1 8] ALk 1.91 12t (yoy-93.59%) , V=4
%4 2328 77 . (yoy-98.85%) , Rl T Z B A THET L, 3
25 F Mk R e h) 441, & 253845 F)H 26.32%. KATIAA 2 3)
B S HARAKRHAZAR, IP Lk ifeiz o HHE, F4F
IPk#iEZ, AILFRABLIBREGKI TN, HHE “ETN7,

KIH A IRS 25 FkbiFg, 26Q1 AHAMTEFIE

25 S5\ 5] B AN B BoAR AT A A Sl N i 36.82 12T, FlHE+169.67%, £ 4
%) 1b+30.40pct £ 68.93%, &KAVAH TR (Mt BERE) FREY
K E B EARRABAT £ oAl KN F) o 25 FA7 AR AEDN &
ik 86.67%, A A (FetZ EEME) (L) (ZBEa2=H—3K)
CAMBY CRRZN: RRRE $—F HEEBEL) . 26Q1 28] #%3T,
BATHY (R EgE) (CIeA4L 3) (lr#ALE) (ZTL - m#) (Ewk)
EHEEEETHERY R AR, SAANEEF R

BB MEFS, AERYTHRLE

e i, (FRH) MitFR ek, fEdehshann als (FH
HAY (FBR) (KEEHEE2) (FF_F2) (ERFE2) (£F7F2)
(KesE3) (KEFDE) FF, AAELYTH, (ZCmE) HFT 26
FH—Em, (FHLE) (BxmA) (Fets) (wtwAizi
F) S A A Lk, BAERE F &, NEEHEE (ABZ) GRTH
FRIM. BEABAEH@LEHRRE, ALHEIRA LK,

SAHBEHN P LELEEE, HTELEHZRAITHE
NEAEH P RS, BB BHER, A, FE|. AN, AAIFM
B, 5 IPMEZGRFRERMET., A LS @, »aitklE (X
SHEEY Lt EAFZ RN IP AAEGTAEES, LRAMMEOLER
R I, BATANSFTAL L FEZHIREMS, FOMIE. FRATFESTH
HEE, AkF—FmL P EX. ARAME. ARk, 2L
L. OTHAET AR A TERRY, TR KEN,

B AN 5 4E4E

#EF 26Q1 BEARHRAMSLRANER, KN TH 26-27 5. 5]\ 28 F
)3 84 AN A 9.27/12.08/15.06 127 (A ATA-22%/-9%/-) o TEHLA 8]
26 F Wind —#& ) PE A4 % 43x, RAVAANE IP £+, 4l4F
AR F, KFETRFLEH AL, LT 26 F 55x PE 414, HARM
#17.39 7 (A7T{4 19.08 T, 35 26 4 46.8X PE) . #4# “EN” T4,

RIeRT: wR Lot B R AAH, € F5RAAM.

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

BFIPE (AH): EN
B AR (AR ) 17.39
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

A& B R
SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

SAC No. S0570524070002
SFC No. BTB676

AR R
zhengyujia@htsc.com
+(86) 10 6321 1166

EY.S &5

AN (AR HE4H218) 16.86
AL (ARTBET) 49,460
6 /NAFH BRI (ARTET) 1,640
52 A E (AR H) 14.46-27.22

A& H A
— A
) 37 1£300

35 ‘

19
3 |
(13)

(29) 4
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4,040 2,377 2,907 3,488

+-% 154.80 (41.15) 22.26  20.00
Ja BN A 44 1,672 927.39 1,208 1,506
(@7)

+-% 472,62 (44.54) 30.24 24.70
EPS (R4 4:%) 057 032 041 051
ROE (%) 16.54 876 1064 12.14
PE (1%) 2958 53.33 40.95 32.84
PB (15) 497 474 441 403
EV EBITDA (f%) 2291 4211 33.09 26.43
B8 F (%) 089 089 089 0.9

TR R A nE, LRI LA
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Bkl: ik
&Y L REAFE (L) PE (4&)

ALIRAEL] N 8] ) AR (L) (leL) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
600977 CH Y EH®® 14.80 276.32 1.17 5.64 6.77 237.09 48.97 40.82
601595 CH Li#&w# 25.55 114.52 2.18 2.66 3.28 52.50 43.00 34.89
001330 CH 1wk 8.83 121.37 -10.19 1.40 2.30 -11.91 86.85 52.88
300133 CH %R A 7.82 147.66 1.93 4.00 4.90 76.51 36.96 30.14
FMA 122.04 42.97 35.28
E: # %2026 44 A 21 B, FMAEER A Wind —Z M. P E LR 25 513841084 R R, ARG R TAAL. 153

T, #CETEAEBIR,
<R Wind, &R

Bk2: {5k

(BA L) 2026E
JEES L2 | 927.39
PE 55.00
R 51,006.58
g (a7m) 2,934

AR (L) 17.39
FAAR: RN

B %3: R&AEH PE-Bands B&4: R&4H PB-Bands
(AR ) (AR )
—_— it — RS
45 - 45 -
1I=" el TEE
34 '
----- 25x i R e R T b DDl 221
[
23 - = = 20x I e = == 9.1x
15x 24 e —— 6.8x
11
10x 4.5x
11 -
0 5x — 2.2x
(a1 - 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
KRR Wind, % ETFR KA B Wind, £EFR

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 4,541 4,806 5,781 6,317 7773 B 1,586 4,040 2,377 2,907 3,488
b 1,621 1,235 2,641 3,704 3,909 FhARA 987.59 1,368 1,184 1,392 1,601
R K 167.88  313.78  161.71 32272  367.26  FLAL KM 2.64 10.53 479 5.57 6.33
FeAe 3 R 23.39 63.34 10648  101.13 14800 #dL %A 2.79 1.58 11.89 11.63 13.95
FAAT TR 2 135.92 60.35  305.41 57.91 42318 HFE%A 10059  141.82 83.46  102.03  122.44
A 1,286  685.57 1,287 1,034 1635 W% M (27.36)  (26.02)  (37.91)  (93.92) (112.95)
FARA T 1,306 2,448 1,279 1,098 1,290 A RUER K (29.85) (672.16)  (35.66)  (58.13)  (69.76)
FERFF A 5,190 6,172 6,071 6,129 6,194  MAMEEHIE 13.66 24.19 0.00 0.00 0.00
KA 3,608 3,099 3,159 3,221 3,283  #FHAE (58.10) 97.36 2.00 2.00 2.00
sy 24.58 1,167 1,138 1,112 1,087  EFLAIE 359.40 1,977 1,070 1,395 1,739
R 0.42 0.39 2.94 5.75 855  FAIKA 257 3.93 2.00 2.00 2.00
FAAE R T~ 1,557 1,906 1,771 1,790 1,815  Fkshi b 3.85 117 1.00 1.00 1.00
= 9,731 10,978 11,852 12,447 13,967  AIHER 358.11 1,980 1,071 1,396 1,740
s 788.61  862.62 1,284 1,131 1,607 FiFAL 66.79 33779  160.72  209.33  261.03
B 0.00 0.00 0.00 0.00 0.00  ##1H 291.32 1,642  910.74 1,186 1,479
A IR B 45751 55542 62811  764.35  836.98 U HMAHH (0.69)  (30.02) (16.65)  (21.68)  (27.04)
A E A Bk 331.10  307.20 656.18  366.87  770.10 V3 BAE/N 8441 292.02 1,672  927.39 1,208 1,506
ekt A4 167.99 186.57 167.88 169.83 17476  EBITDA 349.27 2,005 1,087 1,354 1,680
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.10 0.57 0.32 0.41 0.51
H AR R 167.99 18657  167.88  169.83  174.76
R A 956.60 1,049 1,452 1,301 1,782 EEMEE
VMR G 726  (22.76)  (39.40)  (61.09)  (88.13) &HHFE (%) 2024 2025 2026E 2027E 2028E
A 2,934 2,934 2,934 2,934 2,934  Ak#H
FANR 1,981 1,862 1,862 1,862 1,862  FIKA 258 15480  (41.15) 22.26 20.00
B4R 3,763 4,851 5,488 6,319 7,354  FaAliE (26.81)  450.13  (45.86) 30.27 24.72
)3 B B B R R 8,767 9,952 10,439 11,207 12,273 EAEN 344 (30.11)  472.62  (44.54) 30.24 24.70
RARAIRARE 9,731 10,978 11,852 12,447 13,967 HKAEH (%)

ERIES 37.71 66.13 50.22 52.09 54.09
ALRER e UES 18.37 40.65 38.31 40.81 42.41
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 3.32 16.54 8.76 10.64 12.14
2EEHAE 338.76 2,635  505.03 1,382 82035 ROIC 3.05 17.17 8.55 10.16 11.72
A 291.32 1,642 910.74 1,186 1,479 4GS
718 e A 18.86 51.50 53.03 52.43 52.82  FFAME (%) 9.83 9.56 12.25 10.45 12.76
W45 R (27.36) (26.02)  (37.91)  (93.92) (112.95) % AfkiLE (%) (17.62) (11.61) (24.75)  (32.64) (31.53)
#F MK 58.10  (97.36) (2.00) (2.00) (2.00) FEAHE 5.76 5.57 450 5.58 4.84
FEFEE (167.03) 35857 (388.94) 23553 (603.91) &FHkE 3.61 4.59 3.12 4.49 3.45
HezE s 164.86 70573  (29.89) 4.15 720 #HEfe)
BREHRLE (1,009) (2,454) 1,318 28.26 (289.27) EFFREHFE 0.16 0.39 0.21 0.24 0.26
TALH (7.87)  (1,257)  (22.67) (9.86) (10.48) KKK 4 F 6.13 16.77 10.00 12.00 10.11
KB (996.65)  (1,243)  (60.00)  (62.00)  (62.00) EAIKZELE 1.87 2.70 2.00 2.00 2.00
E R & (4.28) 45.74 1,401 10011 (216.79)  HEHEIF (ARF)
HF{EHAE (193.91) (561.30) (417.32) (347.59) (325.72)  HRLACE (RAHEE) 0.10 0.57 0.32 0.41 0.51
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.12 0.90 0.17 0.47 0.28
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 2.99 3.39 3.56 3.82 4.18
438 R 3 Ao 0.00 (0.02) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.41) (118.73) 0.00 0.00 0.00  PE () 169.38 29.58 53.33 40.95 32.84
A F AL (188.49) (442.55) (417.32) (347.59) (325.72) PB () 5.64 4.97 4.74 4.41 4,03
G 3 o (863.34)  (383.00) 1,406 1,063 20536  EV EBITDA (1) 134.25 22.91 4211 33.09 26.43

AR NI 2
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DHTITE 9
AN, B33, RE. AR, ALY RIREPT R GIL B A H IR T AT A ARG IER RAAT AN NDAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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
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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 KB L ERG— B %, LR IERRNEF I TARIEAT FE 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, SERIERTREFA RS T RIS PTRATOIER K TH TS, A1z S REILTRAT. WM 5] &,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE . A K% S d 0 BARIE A BRI S R,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERB G FEEL, QAHATIZF R, AAFESSERNEINNEEL, R zRELAA “ERIER
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERRDARA NG LFTFTNE, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o K& (300251 CH): A cmedsfir (FH) AMRAS . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 57T
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TEFlofirkn (FB) ARG AFEAR, BRTEDRST FINRA XTI H5AR60 N 848, AT E & f P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o SMTITE LG, K. FAAE RABAN XA LI A2 RIS PTR R ARG IE R R AAT AN S AAR . TF R
AR B A KA E B RIRE TR BAGARGYIER R KATAF AT XM 5 A5, KWEFIIRAL “AEAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o H&AEH (300251 CH): fERIERMMD A RN S HF 8] Fa/ RAFKE N 5] F 2 HF A ARGy N 8] — R L@ R K
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R A A (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE 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 ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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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£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
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