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BEHFR SR B
2026 4 A 228 | FEA® Rk &

N B)NFT 2025 Sk s AN 44.62 12T, Bl EE+17.50%; VaH4FE 2.44
147, Bl E6-8.95% ., - 5 v9 & B LN 10.75 127, ] Ho/3R E6-5.20%/-15.14%;
V284 A8 2234.77 7 T, ) EGI3REG-79.93%/-74.59% . / 8] 43R Ak 4 1% F 4%,
MM (A8 3.26 1) , KAVAA ZZRE AR = B EMR T SRR
T&ﬂ%ﬂﬁﬁ%Taokﬁﬁﬂmwmﬁﬁw5%&%\@%é?ﬂﬁﬁ*
B, RERBARDALPHELEKE, HIF “BEE 148,

25Q4 Z A g /) 52K R

25 SN 8] A F 19.84% (B +b-1.52pct) , 44 % 5.49% ([F 1b-1.58pct) .
4 Q4 £AIF 17.85% (R/I-3.71/-2.91pct) , 4 #1% 2.08% (F/3*F
tb-7.75/-4.90pct) , BAIRE S THAR, XREEXETHTFHIA HH
BN R0, 5 Tk A, 25 F B WIS LA FE 554 18.11%/22.24%,
B 1-1.03 /-1.96pct. HATE % A 7 &, 25 SFHEH A E 12.99% (F ik
+1.33pct) . H ¥ 25Q4 #A1E 4% A & A4 15.91% (F]/3Rk+6.16/+3.80pct)
R T M ERA L (R/ERIE+2.91/+2.01pct) , T &2H ﬁ%iﬁnk%‘frﬁ
s, HTHARGTFKIZNS B

HEPCRR: HHEFXRIBF) 5, 5AKERA B AE
25 NS $ B P S IR LN 20.15 12, FlH+38.15%, i E &
BTaNERSERRKE O 1299 LT, mt+66 52%) ; £A1F
23.83%, Rltb-1.21pct, T &L THEFH M, ik /\ié%»ﬂfzui
RAVFH, FZ®i%EK, BB 55KW,. 12KW. 18.4KW %;}J&%a R S AR
33KW. 60KW. 72KW. 110KW F & ¥ X#t& F o, B P %K, 5%
} 2k CSP & P 53k ik s H /115 % GPU R B &4, # 5 AMD. Juniper
SHIAMAR BFE LA LZERSFBZRATRERRA LS L5425,

CREMBAANELR: EHBEFREEPFHAHFERK

25 F\ 8] % R S AL % Ak Sl N 17. 80 e, BH+6.41%; £4)% 15.68%,
FlHb-2.58pct, T if &% BT L® BRI, THEF WA R 0. N8+
LR ART A A, e Meta, LS E P, 25 5\ 8 L ¥Rk
404N 6.35 1270, FH-2.11%; £4)% 17.29%, R k-3.01pct, T;ﬁii—
AR R AR S FAMBEA BB, ATLE RERRENTET,

S| BRI 48 KA LAML, LB AL BLE ). %ﬂ%%iaa%igﬁﬁﬁﬂ
AEAAEE, UAFRIER R, LA B XEVRE, 1140938 K,

2 AN 5 4E4E

BT RN E) 26 F 1384 4]0H(-12.82%) % 3.92 e, Lif 27 Fla84%
#1718 (+14.82%) 4 6.45 1L, H it 28 F)3 &4 41EH 9.06 12T (26-28
¥ CAGR # 55%) , % EPS % 3.60. 5.92, 8.31 T. 26 ¥ T+ &4
e RAARN AR BENTHTEEN, RNMTRALAEHEL; 27 5 LA
FEREEIENE P KT, BM LAHIEF SRR L F NG R A LA
FBIK o BRAVELF A ) Al IR B & B 27 FHNFEEIGRMY, ik E
27 AU IR K S Kt 1 26 4540 T = SBAF LMK, & 5~ RIE A
HOME PATE S A, A F TN F) 27 4 Wind —& 4 PE 47.23 1%, #
FﬁAaﬁﬁ+ué%%é%$FAﬁ KA KT HY, T8 27
£ 70 4% PE #18, 3t BARM A 414.28 T (F[{4 233.37 T, *T & 26 F
57 4& PE) .

R #FPSFRKRAMY, g ARARRAAL, BFRTH A,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BEFR(BH) : £
B AR (AR F) : 414.28
bk’ ik
SAC No. S0570523110003 karlliu@htsc.com
SFC No. AVM464 +(852) 3658 6000
A AR R R
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
M L* R R
SAC No. S0570525080002  yangjingwen022663@htsc.c

om

+(86) 21 2897 2228

P9 &1
KR (ART #HE4H228) 372.95
FAE (AR ET) 40,663
6 /MAFH BRI (ARTFEF) 1,422
52 B E (AR H) 99.97-386.00
R A H B
— R

(%) 7 %300

282

211

140

69

@) + . . .

Apr-25 Aug-25 Dec-25 Apr-26
AR Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 4,462 5342 7,101 9,163
+-% 1750 19.71 32.94 29.05
) B AN 8 40 24400 392.14 645.28 906.39
(a7)
+-% (8.95) 60.71 6455 40.46
EPS (5 #f # %) 224 360 592 831
ROE (%) 10.13 13.99 20.07 23.75
PE () 166.65 103.69 63.02 44.86
PB () 1536 13.75 1171  9.77
EV EBITDA () 85.44 65.35 41.91 31.24
& EE (%) 020 032 053 075

FHAR: AaNE, RREF LT
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(e ) N " (e ) N N
5o o w—E A (£) —— Al Ayoy (FH)  goos 3 w— a4 (£ 5) V3 Flidyoy (B4 1200,
40 A
60% - 100%
2
30 A
40% - 50%
20
1
20% L 0o
10 A ° 0%
0 - 0% 0 r -50%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FA KR Wind, EHETL FAF KR Wind, &EFR
B%3: L£AE55HELL Bk4: SRFRNELTL
30% EAE - - FAE HEFRE g4 kS
G 10% -
- — =A% AE R S
8% - - -
- N\
- ~
-
20% 1 \/—\ 6% - -7 Se-"
P d
td
4% P
10% A - 205
Tl -7 o 0% 1
2020 2021 2023 2024 2025
0% . . . . . ‘ 205
2020 2021 2022 2023 2024 2025
TR RR: Wind, &7 KA EB: Wind, £EFR
B&5: TN d A% (Wind —BF#H, &E 2026 5 4 A 21 AKEH)
B’H L EPS () PE (4)
N8R 28] AR () &) 2026E 2027E 2026E 2027E
002851 CH  ## k4% 108.37 630.17 1.67 2.96 64.97 36.64
300593 CH #& 30.52 165.57 0.39 0.87 79.03 35.19
300394 CH X $if3 375.41 2918.50 4.16 5.37 90.15 69.87
E 78.05 47.23
FoH kR Wind, %
B %6: Bk PE-Bands B&7: BKRki@ PB-Bands
(AR ) (AR )
405 - 405 -
344 eeee- 75x 3044 00000000 reeme 4 eee-. 15.7x
- — = 65X -— = 12.2x
203 - 50x 203 1 8.7x
40x 5.1x
101 1 __ | 101 -
i P, 25x 1.6x
0 . . . . . 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
KA KB Wind, & EFRX FAF R R Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
3,510
1,026
1,388
32.06

244

464.66

596.58
1,812
77.05

960.69
68.71

705.67
5,322
2,266

236.77
1,242

787.64

885.77

216.30

669.47
3,152
(0.48)

101.20
1,107

928.75
2,171
5,322

2024
397.06
268.47
149.49
(13.92)

24.38
(71.60)
40.24
(627.15)
(294.10)
44.00

(377.05)
558.26
121.71

(103.25)

0.00
17.47
522.33
346.72

S )

2025
3,516
1,097
1,324
29.78

4.92
528.52
532.33

1,898
56.32
1,043
67.91
730.30
5414
2,241
76.32
1,148
1,017
525.88
173.45
352.43
2,767
0.62
109.86
1,515
1,065
2,647
5414

2025
429.34
245.10
187.37

19.25
25.64
(82.32)
34.30
(198.77)
(313.73)
0.00
114.97

(202.51)

(160.45)
(42.85)

0.83
408.18
(408.22)
22.07

G e 55 AR HTIF W] R IR B — 3 7,

2026E
4,552
1,313
1,923
44.25
3.89
652.87
615.28
2,141
70.17
1,269
68.29
733.58
6,693
3,216
524.39
1,695
996.69
517.23
164.80
352.43
3,733
2.39
109.03
1,515
1,327
2,957
6,693

2026E
313.94
393.91
178.85
5.28
(1.00)
(266.45)
3.34
(419.05)
(360.86)
(13.85)
(44.34)
321.29
448.07
(8.65)
0.00
0.00
(118.14)
216.17

2027E
5,723
1,745
2,393
54.17
7.82
880.30
641.70
2,644
87.50
1,736
64.13
756.42
8,366
4,347
909.80
1,994
1,443
542.13
189.69
352.43
4,889
5.29
109.03
1,515
1,759
3,471
8,366

2027E
871.40
648.19
228.50
6.79
(1.00)
(16.18)
5.10
(727.89)
(661.45)
(17.33)
(49.12)
288.85
385.40
24.89
0.00
0.00
(121.45)
432.36

2028E
7,329
2,252
3,176
72.84
7.29
1,077
743.50
3,141
85.59
2,212
60.04
783.44
10,470
5,748
1,471
2,716
1,562
550.68
198.25
352.43
6,299
9.37
109.03
1,515
2,365
4,162
10,470

2028E
878.42
910.47
238.05
8.86
(1.00)
(285.13)
7.16
(732.72)
(730.14)
1.01
(4.49)
361.19
560.79
8.56
0.00
0.00
(208.15)
506.89

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KARS (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)
# AR (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
3,798
2,986
20.64
88.22

155.96

(13.92)

(22.78)

1.38
(24.38)
301.91

2.50

4.35

300.05
31.58

268.47

0.48
267.99
460.76

2.69

2024

32.32
42.90
36.92

21.36
7.07
1331
9.97

59.22
212
155
1.31

0.84
3.33
3.02

2.46
3.64
19.91

151.73
18.73
87.59

2025
4,462
3577
21.09

100.87

160.42
19.25

(13.33)

4.00
(25.64)
274.62

3.81

1.21

277.22
32.12

245.10

1.10
244.00
469.93

2.32

2025

17.50
(9.04)
(8.95)

19.84
5.49
10.13
7.39

51.10
(8.62)
1.57
1.32

0.83
3.29
2.99

2.24
3.94
24.28

166.65
15.36
85.44

o%%
1]

2026E
5,342
4,254
25.24
117.52
186.96
5.28
(16.02)
1.00
1.00
445.40
2.41
2.29
44553
51.62
393.91
1.77
392.14
617.38
3.60

2026E

19.71
62.19
60.71

20.35

7.37
13.99
10.01

55.78
(1.23)
1.42
1.20

0.88
3.29
2.99

3.60
2.88
27.12

103.69
13.75
65.35

2027E
7,101
5,521
33.56
156.22
248.53
6.79
(21.30)
1.00
1.00
732.83
2.01
2.62
733.13
84.94
648.19
2.91
645.28
962.74
5.92

2027E

32.94
64.53
64.55

22.25

9.13
20.07
13.80

58.44
(1.20)
1.32
1.11

0.94
3.29
2.99

5.92
7.99
31.84

63.02
11.71
41.91

1 IR IE 25
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2028E
9,163
7,049
4330
201.59
320.72
8.86
(27.49)
1.00
1.00
1,029
2,91
2.62
1,030
119.31
910.47
4.08
906.39
1,294
8.31

2028E

29.05
40.48
40.46

23.07

9.94
23.75
16.06

60.16
0.89
1.28
1.08

0.97
3.29
2.99

8.31
8.06
38.17

44.86
9.77
31.24
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2T B

AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIRRIR . 3 TIK . MR L AABRAN KA LI TR 42t RIS TR R AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT OMITEI RER R o AT ITARDE B RAE R EARB AN B AV /) KA FB, ©L16K 8 N 8L T4
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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
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