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HERHR
2026 54 A 228 | TEAR

SR B
BAE R A HIE

BA R KA SFIR, 2025 SF £ I 5.25 /2T (yoy+276.78%) , V3 &%
#]-1638.08 7 T (yoy+93.97%) , f=4E4#]-4112.85 7 T (yoy+84.72%) ,
FFA N ) L AT B AR o 2 P 4Q XN 2.77 12 .(yoy+428.82%, qoq+115.51%) ,
J2 84 #) 3116.46 7 T (yoy+121.64%, oq+399.30%) . #&AVAELFA 8
REM®: 1) B BELFTALN, ©TdifeRBERREA LS
mEF; 2) Roeb: MU LA XA RHEAE Abfe CI19 ATET %, 1K4An
PR RRIEE MR AR B CENT A,

B2 FMALFiER, T EEEFERAFKILTS

NE L2 FH LA F RN 4.45 120, RLIEK 477.6%, N3] = %D
HEESANE RSP R ADT | 18R T LAURASL Ao 1R 38K Ray#
Fhk N S BAFE AR, AAIE., T2 BIERKIBENBIH S Sk N H
Wi, ZAEMAREERC TR A FEARETAE S, LE2ARELFL2F
FIAN 0.77 17T, FlEbig Kk 33.22%, ANk ALE N 8] pd i IR R
B, BRI ERMTHOE AN L. NIREAEXRBALEZL
BRI, SARHEEEHLRSROCEILS IR A, BF A HAIR,
A R F SR E A T, EHBRBRFL, ©TAREE S BT Ko

FlEER RS, FARFEKE

N BAVRE NS H, 2025 £ A F A 32.48% (F rb+6.50pct) , V3 H 4 A
#.-3.12% (R k+191.80pct) ; H+ 4Q25 £ 41 %% 30.54% (R it
+36.86pct) , FAAF)F 11.26% (R 1+286.37pct) o KAVEHHF 8] & A)
RAHLEE A RNERAFZGEAESDRERTAKEL. FRET @,
THETERALRZRIRE, NAZETAATR R B, 2025 SF4E/E 2/
AR e B E A B LT 4 11.57/48.11/36.89pct, #A 1A % Al £ H P H4 4 &,

B AN 5 4E4E

F BB NS AE R BT AR T AMLATAL, KMNTABARR, At
& 26-28 3 A& A A A 1.06/1.91/2.68 12 T (E ATAE o A A
-29.05%/-19.32%/-) , 5# 7T b\ &) 26 4 PE 3414, % T/ 8] 26 4 80xPE
fEAE (RTAE: 56x) 3 B ARf 48.92 T (AT1E: 49.94 ©) , 4kH “EN”
R

AT : BRiTEEH, Rk FFBARRAM. ENLEFHEH.

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

BF R (EH) EAN
B AR (AR ) : 48.92
EX AR

SAC No. S0570523070003
SFC No. BUC499

Bk E
SAC No. S0570523080006
SFC No. BUP971

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

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

E3T AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388
AR TR R

SAC No. S0570525070005 chenyuexi@htsc.com

+(86) 21 2897 2228

P 9% &5
KEM (AR #HE4AH218) 39.79
T (AR TE ) 6,915
6ANAFH AR (ARTHEA) 284.35
52 B E (AR ) 30.48-59.11
B A% B
— T
(%) P 7300
64
24 M ba
4 VM&\' jw \J
(16) 4 . i .
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZEMMBATE A

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 525.10 778.50 1,044 1,443
+-% 276.78 48.26 34.07 38.23
)3 AN 8 410 (16.38) 106.25 191.02 267.55

(B7)

+-% 93.97 748.60 79.79 40.07
EPS (R A7) (0.09) 061 110 154
ROE (%) (0.99) 6.16 1020 12.72
PE (1%) (422.15) 65.09 36.20 25.85
PB (15) 414 389 351  3.09
EVEBITDA (f5) 14242 39.04 2524 17.95
MEE (%) 000 000 000 251

TR R A nd, LRI LA
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B4&2: N&RF5AHELRL
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FA KRR : Wind, &5

Bk4: NERAE

HELAE = = = BRAAE
100% -
WERAE — — — FRERE = = = FAKAE
70% 7
50% - \_\’ A
_____ -~ - 60% - /\
0% T T T — T —7 ) | 7 \\
2019 2020 2021 2022 233 2024 2025 50% 17\
-50% A \ / 40% - 1/ \\
/ A X
| /
-100% - . , 30% 2 \
/ 20% A _ =2 )
-150% - - =
’ \ 10% - S~e ===
\/
-200% 0% . . : : : ‘
2018 2019 2021 2022 2023 2024 2025
250% -
wARIR: Wind, 4% A RIR: Wind, AR
BM&5: T a A% (RE 20260421)
JaBE A (FF L) PE (4%)
PAEA S 2 8 R EWAL(EF ) 2025E 2026E 2027E 2025E 2026E 2027E
il fE 300136 CH 74,541.49 708.69 986.03 1,246.99 84.65 75.63 59.80
B 688418 CH 9,820.29 -62.54 145.00 269.00 -133.87 67.73 36.51
P42 R 688568 CH 52,242.30 29.40 548.00 756.75 1,621.65 95.33 69.03
A 524.14 79.56 55.11
- E

Kk Wind, %%

S
W

£

o Ho s 8) U $ R R B T Wind —

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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FLUAN (FF L)
BAMN-TE FAL

A EN-T 2i81E

LR (%)

HE % RE (%)

V2 5B 81 4 A1E (A A)
BAE (%)

E:

FA KRR

R IAM

R GAEAT)
2026E 2027E
798.9 1192
692.2 1004
102.4 184.3
49.6% 49.9%
25.6% 23.6%
149.7 236.8
18.9% 20.1%
BA AN FERE :

Bk, R 456

AFMM GAEE)

2026E
778.5
667.1
108.5
43.3%
25.7%
106.2
13.8%

2027E
1044
867.3
173.6
46.3%
22.6%
191.0
18.5%

ETAT LR @69 F 5o F N R EMNE V4.
EAFEEI;; AHEAKIEZRARN AT EN ET =T AFRAE

A%

Gy BRI 5

HUATAI SECURITIES

T8 A (pet)/%
2026E 2027E
-2.55% -12.46%
-3.62% -13.59%
5.97% -5.81%
-6.27pct -3.59pct
0.08pct -1.06pct
-29.05% -19.32%
-5.15pct -1.57pct

B AR T AT

®2Y, B RRBARL B LG A BN T AR LR, FRLZEELFERT A
T A&AVLAT A, s KA T BB T 5k A N3G R 52 A FEE, T3
26-28 F )2 &4 A1iE % 1.06/1.91/2.68 12T,

B%7: Hse-F PE-Bands
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2024
1,249
333.38
499.38
2.38
4.71
329.14
79.76
1,042
0.00
598.86
38.66
404.88
2,291
387.17
20.02
177.12
190.03
226.77
44.90
181.87
613.93
47.57
168.73
1,477
(28.33)
1,630
2,291

2024
(302.45)
(275.40)
73.45
1453
0.02
(226.03)
110.98
(46.25)
(49.41)
0.00
3.16
(68.54)
(34.98)
(24.90)
8.17
166.95
(183.79)
(417.24)

2025
1,409
383.36
707.93
1.33
1.89
282.11
32.32
1,047
0.00
538.92
33.44
474.75
2,456
545.01
38.53
344.18
162.30
192.58
29.38
163.20
737.58
46.74
167.92
1,468
(44.71)
1,672
2,456

2025
205.86
(17.21)
72.35
7.17
(0.51)
133.79
10.27
(12.79)
(16.28)
0.00
3.49
(1.26)
18.51
(15.52)
0.01
(9.55)
5.30
191.81

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,274
671.93
70.57
19.43
29.25
396.77
86.19
1,025
0.00
521.60
26.66
477.09
2,299
288.76
38.53
23.55
226.69
184.94
21.74
163.20
473.70
47.81
173.79
1,462
62.61
1,778
2,299

2026E
344.26
107.32
55.74
(6.43)
0.00
168.72
18.91
(33.44)
(33.81)
0.00
0.37
(22.25)
0.00
(7.64)
5.87
(5.87)
(14.61)
288.57

2027E
1,650
762.02
702.59
5.13
0.00
164.15
15.71
1,005
0.00
508.58
17.78
479.10
2,655
458.08
49.77
296.98
111.32
178.25
15.05
163.20
636.33
49.74
173.79
1,462
255.55
1,969
2,655

2027E
108.05
192.94
52.54
(9.89)
0.00
(153.08)
2554
(32.10)
(32.75)
0.00
0.65
14.13
11.25
(6.69)
0.00
0.00
9.58
90.09

2028E
2,035
1,053
366.17
28.82
38.48
445.74
102.79
1,583
0.00
1,087
9.56
486.47
3,618
1,123
643.07
138.66
340.93
206.34
43.14
163.20
1,329
52.44
173.79
1,462
350.26
2,237
3,618

2028E
317.51
270.25
82.29
(2.04)
0.00
(67.51)
34.52
(657.90)
(660.23)
0.00
2.33
631.74
593.30
28.09
0.00
0.00
10.35
291.35

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
139.36
103.15
9.69
20.97
91.66
1453
(110.95)
(16.10)
(0.02)
(326.21)
2.31

078

(324.68)
(49.27)

(275.40)

(3.75)
(271.65)
(237.11)

(1.70)

2024

(57.94)
(420.67)
(382.41)

25.98
(197.61)
(16.29)
(19.41)

26.80
(3.64)
3.23
2.24

0.06
0.26
0.46

(1.56)
(1.74)
9.38

(25.46)
4.24
(29.11)

2025  2026E
52510 77850
35455 44127

8.35 19.46
18.27 38.92
92.73 89.53

747 (643)

006  (3.89)
(5.14) 0.50

0.51 0.00

(35.36)  117.24
4.91 2.80
0.89 0.80
(31.34)  119.24
(14.13) 11.92
(17.21)  107.32
(0.83) 1.07
(16.38)  106.25
4800  167.00
(0.10) 0.61
2025  2026E
276.78 48.26
89.16  431.60
9397  748.60
3248 43.32
(3.28) 13.79
(0.99) 6.16
(1.00) 8.85
30.03 20.60
(7.33)  (24.28)

2.59 4.41

2.04 2.88

0.22 0.33

0.87 2.00

1.36 2.40
(0.09) 0.61

1.18 1.98

9.62 10.23

(422.15) 65.09

4.14 3.89

142.42 39.04

2027E
1,044
560.92
26.09
41.75
104.38
(9.89)
(5.22)
0.50
0.00
211.87
3.34
0.82
214.38
21.44
192.94
1.93
191.02
254.95
1.10

2027E

34.07
80.71
79.79

46.26
18.49
10.20
14.73

23.97
(26.21)
3.60
3.21

0.42
2.70
3.50

1.10
0.62
11.33

36.20
3.51
25.24

2028E
1,443
762.37
36.07
50.50
144.28
(2.04)
(7.21)
1.50
0.00
297.43
3.68
0.84
300.28
30.03
270.25
2.70
267.55
377.64
1.54

2028E

38.23
40.39
40.07

47.16
18.73
12.72
14.42

36.73
(8.33)
1.81
1.37

0.46
2.70
3.50

1.54
1.83
12.87

25.85
3.09
17.95
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AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 5
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o 4% -F (688311 CH): A sartsft (FH) AMASG. LT84/ R 3 XN 8 £ ARE KA B 12EARE A
S| AT B R IE AR AR

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.

(H-ZF2UEHRE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
AL” @3 FINRA B SUF oM T REER R o AT ITARIE 2 G 5 09 BN A B AV AL ) 3R 380, QL 36R AN
8] A FARAT Ak S 890N,

o MAEF (688311 CH): £ FIEHKRWATRNE ., LT fa/REFEE NS AERRELHBZAT 1240 NG @47
89 0 8] FR AL HL T ARAT IR 5 I BB B

o MAEF (688311 CH): EHRIEARMMWA RN S HLF A8 Fa/RALFKE N S ARE XA B 12EARG 2 8] 9E K %
W ERE IR R

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
BEA AR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FE &) F 32C FHLE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIRE BN T T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEE T o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J
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