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K S ET
2026 F4 A 238 | FENH® BIEEREHE

AR 8] 2025 FFR A 2026 F—F 4k, 2025 Fo 8] @Ak 8.91 1L,
Bl LT e 7.84%; Va4 #1iEA 0.75 12T, FTHE 52.99%, 454 3aT
A g, 1Q26 A 8] BIL A 3.12 12, B K 99.27%, JaH4H40E A
0.52 17T, F3gKk 430.64%, F ENF)RpHL5KT, ARAITH
FROGFRIKR T, BRBAK, NAEN LR LAWK X &AM r T
ERET, RNMAEITNS L ARG R EMNE, £ “BE” 1F4%.

1Q26 #f k437 NICIRHAR, Ik kb F-brig W EE

S ERERAE, 2025 FoNEEREEFRLHREIA 5.20 L, RALTHE
3.97%; T /F AT ERASRZETIN 241 10, B THE 23.22%, o
R kA&, 2025 5Fn 835k 5% E Ik 8.41 1T, R TFH 10.01%; 3%
Pk 452 FUEN 0.50 12T, R g K 54.06%. ARIEN 8 —FHK, 1Q26 2
B R BIT S EAE K 058 e (5 LRt A LS) |, AaH
R A G 4HFEARBEE K, »EERE, 1026 BT ZILNR HbE
¥ 180%. EMTH (RAEAR) Bigk 184%. HdbE M T H R gk
135%, £ I HeikwegAs 4,

AEAREIES, QL FAEREFMHA

2025 N el e A EH 39.70%, FHTH 2.24pct. 1Q26 £41% A
40.82%, *#tb+2.90pcts, [T & 2.50pcts, KATRIEF B A SN
T %ok, MG T @EARF4, 2025 FNE4E. BR. FLEA
5 %1% 9.28%. 5.33%. 16.12%, % %! rt+0.82pct. +0.77pct. +3.16pct;
1Q26 NS 4. F. R T AES AN 5.73%. 3.47%. 10.88%, 55|
F] tb-7.45pct. -3.53pct. -8.76pct, K AFIBT £ B 2 S M AHLAE AL 5 A 3 AL
RO AER, I S| BRAR A ) T A8 3

XL HA AR EER, ARITRIEKRE

I8 —F IR, 2025 F0 8] Tk F K F I REAR, 4B KRR R A
1Q26 &+ 42, RN BFERPAA T . BRIBIERIAHR, HNEREH
TG AL SIE K B BB SRk 4 1R E IR AL AR By akns, sl id e RATALE
HRE, RUEAARREE T XBEFHH XTI, ALFRBIKER b
B R wHERL, BABKREHRER, HAREHFTK, FLAETN
JH NS EE S FTRIRHRE S AR E R, AL EIMIT LR
A, A RITEITGRK S

BRI HER R

H BN 8 # e B RBGRA, KA LA ) 2026~2027 SN 5k
i ml, 51N 2028 FM, it 2026~2028 F o 8] V3 E 4 FIE S A A
1.59/1.93/2.33 et (LA E: 24%/122%/-) , Kk AE, KARELF
N B) 1 Al B R 89 K EALIE T b 8] 2026 4 Wind — X #H PE 3914 %4 41x,
25 F )\ 5) 2026 5 41XPE (AT{A: 2025 F 57xPE, I %% T\ a5 %
), 3 BARMN 14.29 T (FT/E: 12.58 L) , EH“EHEIFL,

R T: WEBCET RIS+ E, 2B BRKARGAIAE, P E
KIFEI Y B o

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

BFEPE(BH): £
AARH (AR ) : 14.29
E3% LA

SAC No. S0570523070003
SFC No. BUC499

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

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

EX ) 501
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

A AR
KEM (AR #HE4H228) 12.13
TE (AR TEF) 5,579
BANAFHEARM (ARTAET) 98.84
52 A E (AR H) 10.57-14.78
Rt A 4B
—_— R
(%) 7 300
27
18 ,‘
° M
o
(11) -+ T . )
Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZERAEARE A

2R (ART) 2025 2026E 2027E 2028E
AN (A7) 891.10 1,101 1,194 1,279

+-% (7.84) 2360 839 7.12
V2 BAN A4 A 7456 159.06 193.10 232.87
(87)

+-% (52.99) 113.34 2140 20.60
EPS (R ##7) 016 035 042 051
ROE (%) 405 817 933 1045
PE (#%) 74.82 3507 28.89 23.96
PB () 304 288 270 251
EV EBITDA (4%) 4966 2757 22.06 18.83
BEE (%) 099 126 132 135

FARR: AN, fEFRIN
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TR RIR: Wind, & &5F 5%
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BA&2: NEBEE4FEARK
(a7 1) w— 5 A £ YoY (% #h)
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FH R : Wind, 555

H%3: NEAHBELARAEHE Bid: NEARRAE
HEELAE = = = BEAAFE HEFRAE = = =FRFAE = = =HAEANE
50% - 18% -
45% 1 16% - N\
. ’
40% O /s \\
% - ~ \ -
35% 12% A \ - \
30% - \-- .
10%
%1 N
8% -
20% - Moo ’
S e - - % -
15% A T -0 ’ %
7
10% A Mo 4% 1
5% A 204
0% ; ; ; . . . . 0% . . . . . . . . s
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FA KRR : Wind, %% FA KRR Wind, %KL
BAS: TN aii (RE 2026 5 4 A 22 AMEH)
At S 2 Ja&AFE (FF L) PE (X)
IR B €] (FAR) 2024A  2025A/E 2026E 2027E 2024A  2025A/E 2026E 2027E
002881 CH  £#471 39.74 11,240 136 234 334 401 83 48 34 28
002402 CH  F & 32.33 29,894 364 714 940 1186 82 42 32 25
688018 CH &AM 169.38 28,311 339 690 912 1157 83 41 31 24
002465 CH  ##kili 13 16.90 41,943 53 333 610 756 789 126 69 56
T 259 64 41 33
300590 CH  # hilifs 12.13 5,579 159 75 159 193 35 75 35 29
E: T 8] 2025-2027 A & 8 Wind — 2,
FA KRR Wind, &7 AN
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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\ x \ t » 54 HUATAI SECURITIES
B %6: #4381F PE-Bands B4&7: #7%:84% PB-Bands
(AR ) (AR )
— B A 2R R
29 4 20 -
i------ql e P Y 1 S,
bt = -t = 1 Y LY At
24 .. ' ____a  eece=. 70x 15 - g - I m = mame=e 4.6%
P ——— = -
= = — 55x - = = 3.9x
15 45x 10 m 3.2x
35x T 2.5x
7 5
25x 1.8x
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
FA KR Wind, SRR FA KRR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
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
2HFRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2024
1,715
537.38
252.31
17.25
6.21
350.75
551.38
382.64
37.15
236.20
10.70
98.59
2,098
233.27
0.00
155.33
77.94
3.33
0.00
3.33
236.60
0.00
459.82
541.52
890.43
1,861
2,098

2024
292.98
158.61
28.25
(22.15)
7.23
112.54
8.49
(144.41)
(10.81)
(141.50)
7.90
(70.43)
0.00
0.00
1.01
8.88
(80.32)
88.90

2025
1,686
648.48
255.86
23.28
8.55
349.81
399.66
487.76
34.78
229.85
12.05
211.09
2,173
327.07
0.00
235.32
91.75
9.75
0.00
9.75
336.83
0.05
459.92
542.63
864.41
1,837
2,173

2025
160.73
74.31
28.25
(10.07)
(2.82)
56.58
14.48
(89.93)
(114.94)
9.04
15.97
(104.35)
0.00
0.00
0.00
1.11
(105.46)
(31.87)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,668
616.89
294.83
8.21
11.98
330.15
405.63
483.59
34.49
247.87
12.64
188.59
2,151
201.62
45.00
51.77
104.84
9.75
0.00
9.75
211.37
(0.48)
460.01
542.63
936.58
1,940
2,151

2026E
(18.13)
158.53
22.10
(17.52)
2.98
(181.64)
(2.58)
(17.85)
(12.21)
0.29
(5.92)
4.39
45.00
0.00
0.00
0.00
(40.61)
(31.59)

2027E
1,927
915.97
235.76
33.70
8.96
333.08
399.16
466.06
32.14
254.49
11.73
167.70
2,393
320.73
0.00
226.78
93.94
9.75
0.00
975
330.48
(1.12)
460.11
542.63
1,014
2,063
2,393

2027E
395.73
192.46
17.56
(21.58)
5.07
203.71
(1.48)
(3.07)
(2.00)
235
(3.43)
(93.57)
(45.00)
0.00
0.00
0.00
(48.57)
299.09

2028E
1,938
921.91
275.79
6.60
14.16
312.41
406.86
450.12
29.81
256.82
10.97
152.52
2,388
157.69
0.00
43.15
114.54
9.75
0.00
975
167.44
(1.89)
460.21
542.63
1,100
2,222
2,388

2028E
54.07
232.09
15.63
(27.52)
3.12
(168.75)
(0.49)
(1.75)
(0.73)
233
(3.34)
(46.39)
0.00
0.00
0.00
0.00
(46.39)
5.94

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

& A

)3 B A 8) A
RARS (%)
ERIES

e IES

ROE

ROIC

2 ]

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

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HREE DL R(RATE)
FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
966.88
561.32
6.68
81.83
44.05
(22.15)
(17.67)
13.42
(7.23)
168.77
0.07
0.23
168.60
9.99
158.61
0.00
158.61
187.18
0.35

2024

(4.81)
9.53
8.08

41.95
16.40

8.52
21.89

11.28
(28.63)
7.35
578

0.47
3.75
3.68

0.34
0.64
4.05

35.17
3.00
24.08

2025
891.10
537.31
6.62
82.71
47.49
(10.07)
(24.63)
8.46
2.82
75.91
1.25
0.46
76.70
2.39
74.31
(0.25)
74.56
91.92
0.16

2025

(7.84)
(55.02)
(52.99)

39.70
8.34
4.05
8.58

15.50
(34.75)
5.15
3.99

0.42
3.51
2.75

0.16
0.35
3.99

74.82
3.04
49.66

2026E
1,101
645.97
6.49
88.11
49.56
(17.52)
(30.44)
3.00
(2.98)
163.28
0.66
0.31
163.62
5.09
158.53
(0.53)
159.06
168.21
0.35

2026E

23.60
115.10
113.34

41.35
14.39

8.17
15.78

9.83
(29.10)
8.27
6.47

0.51
4.00
4.50

0.35
(0.04)
4.22

35.07
2.88
27.57

2027E
1,194
696.39
7.59
93.12
47.75
(21.58)
(32.99)
2.00
(5.07)
198.07
0.95
0.39
198.63
6.18
192.46
(0.64)
193.10
194.61
0.42

2027E

8.39
21.31
21.40

41.67
16.12

9.33
25.30

13.81
(44.06)
6.01
4.87

0.53
4.50
5.00

0.42
0.86
4.49

28.89
2.70
22.06

2028E
1,279
742.31
8.50
97.19
48.60
(27.52)
(35.34)
1.00
(3.12)
239.09
0.81
0.35
239.54
7.45
232.09
(0.77)
232.87
227.65
0.51

2028E

712
20.71
20.60

41.96
18.15
10.45
24.65

7.01
(41.19)
12.29
10.08

0.54
5.00
5.50

0.51
0.12
4.83

23.96
2.51
18.83
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R

2T B

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] 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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 (RIER (FEH) AMRNSKN) A2 FINRA 89 MAER, 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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
F BT B IH PIIERA BT MK P @R kALY A 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 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 LAELTRARERRB L R E, KARBROIT T EmO kKRB @ LR
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 MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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
HRPT”, BARF AREHATAETAE R EW A, BT A5 %. A IEARYGERMATEORFA . FTAARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 8) /A8, I 5% & A by
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIESR (BT X)) KT, HTRANFATIEHIAFZIER (REZT) B, BT H L ZERETR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, 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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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%, 6
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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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 &/
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