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B &AL R F4R, 2025 SFEAME K 33.58 12 (yoy-1.25%) , =3H&%
#] 6.29 12T (yoy-0.20%) , 4=dF4#) 6.10 1T (yoy-0.87%) . £+ Q4
FHZIL 12.40 12 (yoy-12.36%, qoq+212.58%) , V3##4#| 2.56 12T
(yoy-2.10%, qoq+1016.33%) . /8] 25 )3 &4 AR K T KA1 AT A
8 7341, TEREANE) 25 F T s E KAKT &AVLAT A B AT+ &
HEXEFTRMK, IAFLEREAAKEET K, 25 F3)HE LR
THK, 26 FHITRFERH LTI KEW, KMNALFA ) EF L L FE£HE5
ERTHGRE, ®#FAS] “FEN TR

FELFEANE KGR, HA-EFERFEFHRA

25 FonaFR L SARF 6B AT, k546 BT RIFRK. BIRA
R “——387 A%, FRE S BRT SR EAES, TRESARE
A, BT HRaht—FRA, FRALFRAKN 2799 L1,
yoy+4.72%, £A4% % 38.78%, yoy+1.22pct; Tk 4k b B 47 A8 415k Ak 4
FEIILN 3.05 12T, yoy-23.55%, £4)% % 38.52%, yoy+1.69pct; #id
B SN 2.12 /27T, yoy-24.94%, £A4%E A 20.90%, yoy+1.58pct.
N 8] 25 4R A2 A K 37.80%, yoy+1.73pct.

XEXHLFRKAR, AT-THERSER

N B R A TEHETF 2026 B EFELH a9 NE), H b 8 it 2026
F G RIEHAE S, BT 545N 51731, 325 SRR AL
H¥gK 176.63%, ¥ KWEZREAANIATAFEERFTALSITHHE
Ko TMEBREXLEAFRAK, 2ERREGE) RSTFEREGTRF >
BHELEBRRER, NAGARBTEL K, BESHITTL~S, HAH MK
#eghofeEit g N2E, AR2XETHEIERSZ A

26QL ANt ERK, TE2HFLFRE PN

26Q1 2 8] EIILA 5.07 12T, yoy+39.66%, 5 M3 44 #11E A 0.77 1,
yoy+2.49%, ¥ K T ZRWN 8] —FEFEXFmEF M. —FEN A ELL
FEH 36.75%, K EFRA T 7.53pct, T 2H X BLMTATE. &
Z26F—FE K, N ANAH 201217, & 25 F KR 10.73%, Rt
BN 8] Ay R A O E K AR .

B AN 5 4E4E

KAV N 5] 26-28 F 354 H)04 £ 7.23/9.60/14.25 1o (FATIAS A4
# .20.24%/-10.26%/-, = £ A ¥z H 31.38%) , g EPS A
0.58/0.77/1.15 T, AE FZRFEF NI BAWERERKEE, BEFRE
PATEIMERK, "MANFASH TG . BT T 3 TR G2 FEFT A
B &R BADINAINH SR, FH 26 FHEKFRIL, & PE K
TR A, BRAVA 27 F okt 8 #7464, b 8 27 5 Wind — & 4
4 58 1%, 4 F /8] 27 4 58 4% PE 514, LA A 4= 4 44.82 (#7414 38.26
T, 3R 52 4% 26 ¥ PE) .

AIeRT: FalfEMAE, FHLGFRARMALE,

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

BEPE (AH) :
B AR (AR F) :

S
SAC No. S0570525080004

E3%
SAC No. S0570523070003
SFC No. BUC499

8
SAC No. S0570521120001

Bi%*, PhD
SAC No. S0570525110002

Gk ¥
SAC No. S0570523050004

FEAN
44.82

A5 R
baoxuebo@htsc.com
+(86) 10 6321 1166

7R
wangxing@htsc.com
+(86) 21 3847 6737

zhuyushi@htsc.com
+(86) 10 6321 1166

FER
magiang@htsc.com
+(86) 755 8249 2388

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

P9 &1
KR (ART #HE4H228) 28.67
iE (AR T A7) 35,604
6 /NAFH BRI (ARTET) 398.68
52 A# s (AR H) 20.60-35.02
A5 H
. FATH
(%) 7300
69
51
34 [
16 v
@) . . .
Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
2% FA 4447 5 451
4it4$E (AR®) 2025 2026E 2027E 2028E
FLN (BF) 3,358 3,707 4,339 5,518
+-% (1.25) 10.39 17.06 27.16
3 B #8441 62851 72277 959.90 1,425
(a7)
+-% (0.20) 15.00 32.81 4847
EPS (% # # i) 051 058 077 115
ROE (%) 9.93 1040 1255 16.45
PE (4%) 56.65 49.26 37.09 24.98
PB (4%) 536 491 442 383
EV EBITDA (%) 4319 40.33 30.36 20.26
MEE (%) 034 045 052 0.63
FARR: A NE, EEFRLAN
1
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B&kl: AFELKARFLIER Bk2: NEEEHABARLER
(e ) (fe )
40 - — LN yoy - 50% 79 — )% A yoy r 10%
% L 40% 6 1 L 8%
30 A 5
- 300 - 6%
25 | 30% b
4 4
20 A L 20% - 4%
15 3
- 10% 2%
10 - 21
2022 2023 2024 2025 2026Q1 2022 2023 2024 2025 2026Q1
FHER: Wind, FHZF5% wind, &%
B%&3: T df{ik (2026/04/22)
B (TMR)  A4E(mn) 2 %(X) W & % (x) ROE(%)
o8] AR & AR 2026/4/22  2026/4/22 26E 27E 28E 26E 27E 28E 26E 27E 28E
MEF L 688522 CH 35.95 10893 35 26 27 41 3.6 35 10.47%  12.94%  13.83%
FE d¥ 688552 CH 50.96 17186 428 54 43 6.6 5.9 5.3 154%  11.46%  13.11%
B &5 688375 CH 135.90 80998 124 95 73 11.7 10.8 9.7 9.56%  11.50%  13.42%
FH1E 36359 196 58 32 7.5 6.8 3.8 7.19%  11.96%  13.45%
A 600562 CH 28.67 35604 49 37 25 4.9 4.4 3.8 10.40%  12.55%  16.45%
E: ME AR, ZAFN R A Wind — &4
T kK Wind, 4 )
B£&4: EAAHE PE-Bands B4&5: BEAA# PB-Bands
(AR ) (AR )
FAH B A-AH
37 39 -
28 Leetmecece=l " =" YW\ —m==- 60x 29 demm=e==== LA, == 7.1x
- — — 50x - — — 59x
19 40x 19 4.7x
30x 3.5x
9 10
20x 2.3x
0 : : : T T 0 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
FHER: Wind, % FH KK : Wind, &%
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024
8,133
1,130
4,202
29.97
18.59
1,780

972.49
1,165
527.62
201.96
57.46
377.67
9,298
3,183
175.32
1,761
1,246
81.88
0.00
81.88
3,265
24.03
1,242
1,805
2,935
6,009
9,298

2024
(304.82)
633.27
60.05
(23.89)
(6.46)
(1,098)
129.96
11.62
(30.39)
0.00
4201
(137.87)
46.19
0.00
0.00
0.00
(184.06)
(431.06)

S )

2025
9,396
1,760
4,504
29.86
4431
1,817
1,241
1,149

534.81
190.10
87.56
336.38
10,545
3,491
159.62
1,915
1,416
92.77
0.00
92.77
3,584
315.26
1,242
2,119
3,248
6,646
10,545

2025
394.29
639.85
60.86
39.78
(7.13)
(396.84)
57.77
(30.47)
(37.77)
7.24
0.06
265.35
(15.70)
0.00
0.00
313.92
(32.87)
629.16

G e 55 AR HTIF W] R IR B — 3 7,

2026E
10,282
2,031
4,763
36.19
25.13
2,236
1,190
1,151
539.81
183.79
79.82
347.55
11,433
3,766
159.62
2,187
1,419
92.77
0.00
92.77
3,859
326.27
1,242
2,119
3,835
7,248
11,433

2026E
404.81
733.77
59.83
(51.70)
(5.00)
(391.41)
59.31
(56.96)
(44.66)
(5.00)
(7.30)
(77.13)
0.00
0.00
0.00
0.00
(77.13)
270.73

2027E
11,898
2,275
5,447
41.13
56.15
2,441
1,637
1,190
548.49
194.80
78.78
367.62
13,087
4,607
263.46
2,548
1,796
92.77
0.00
92.77
4,700
340.88
1,242
2,119
4,615
8,046
13,087

2027E
343.07
974.52
65.76
(57.67)
(5.00)
(699.63)
65.09
(99.48)
(83.67)
(8.68)
(7.12)
0.07
103.84
0.00
0.00
0.00
(103.77)
243.66

2028E
13,611
2,953
5,589
57.18
47.20
3,036
1,930
1,280
557.82
237.72
79.88
404.72
14,891
5,151
159.62
3,045
1,947
92.77
0.00
92.77
5,244
362.59
1,242
2,119
5,772
9,285
14,891

2028E
1,069
1,447
67.12
(51.78)
(5.00)
(465.48)
77.25
(152.57)
(147.16)
(9.33)
3.93
(238.34)
(103.84)
0.00
0.00
0.00
(134.50)
678.03

1 F b —A2 [ 5

EURLE 3

2t EE ARFEZR)

L2 &N
Bk R A

B A AL R A
Tk A
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG

& A7

ER S PN

ERZ &S
#1386 5

P AAL

%A

I HOR AR AR B

V3 g N 8] 4 A i
EBITDA

EPS (AR H, %K)

EEMHIE
2FE (%)
RKESH

[-RI2 &/

& kA

V3 g BN 5] 4 A i
RARA (%)
ERIES

kS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

e oS
BERRS
BB E
AR 3K ) 4
IR 4
HERBHF (ART)
FNON (R A )

H 2 AR A )
FWLH T (R A )

A%
PE (1)
PB (1)
EV EBITDA (f%)

2024
3,400
2,174
27.01
71.49
128.22
(23.89)
(6.94)
0.00
6.46
720.55
0.43
1.14
719.84
86.57
633.27
3.51
629.76
766.06
0.51

2024

3.61
5.22
5.10

36.07
18.62
10.90
14.30

35.12
(15.16)
2.56
1.97

0.37
0.96
121

0.51
(0.25)
484

56.54
5.93
45.31

2025
3,358
2,089
32.95
76.18
126.71
39.78
(21.17)
0.00
7.13
740.07
0.20
0.38
739.90
100.05
639.85
11.34
628.51
795.85
0.51

2025

(1.25)
2.71
(0.20)

37.80
19.05

9.93
14.58

33.99
(22.28)
2.69
214

0.34
0.77
114

0.51
0.32
5.35

56.65
5.36
43.19

o%%
1]

2026E
3,707
2,330
29.02
81.55
129.75
(51.70)
(92.68)
0.00
5.00
830.06
0.50
0.50
830.06
96.29
733.77
11.01
722.77
845.61
0.58

2026E

10.39
12.16
15.00

37.14
19.79
10.40
14.85

33.75
(24.16)
2.73
2.12

0.34
0.80
114

0.58
0.33
5.84

49.26
491
40.33

2027E
4,339
2,690
37.01
91.13
143.20
(57.67)
(21.70)
0.00
5.00
1,102
0.50
0.50
1,102
127.88
974.52
14.62
959.90
1,119
0.77

2027E

17.06
32.81
32.81

38.02
22.46
12.55
17.48

35.91
(23.48)
2.58
2.03

0.35
0.85
114

0.77
0.28
6.48

37.09
4.42
30.36
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2028E
5,518
3,177
48.13
110.36
171.05
(51.78)
(27.59)
0.00
5.00
1,635
0.50
0.50
1,635
188.01
1,447
21.70
1,425
1,639
1.15

2028E

27.16
48.30
48.47

42.43
26.22
16.45
24.09

35.21
(28.52)
2.64
2.03

0.39
1.00
1.14

1.15
0.86
7.48

24.98
3.83
20.26



B0 £ RIE %

é“ﬁ& (600562 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, s, T35 AR, B3R, XL, FIEPRIBEPTER KOG EEHM AR BE T AT IT ARG IE R X ZATA
AANZT N e, AERXRKRHF AL RS TR0 AR R IF AR A& LA R A LB TR . 3%
EE, AANARAEFRIARIRFSURER QAW EMBFBRA, TTEEBRARETREEH.

— R ARBE

AR d A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 5504 o AIRE PR TTH R ABHARIA G P AS R E 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, FREFANRIEARE &G LRFE
RARE . BRIERMN AREPTSE ETAERR S @ o) 5 T BB, RTHE R Y AT KIEA R 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o HAEAH (600562 CH): A aktsft (FH) AN, LFNa /R REN ) FEEFARN 6T H T
AR 1% KA L,

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

EWZEFARLT S “£EB-Z2BFHE

B

EEEABRERERIIR (FB) ARNIAFESLZELEEACHIMBAFRHITRAEESI» K. HiiA () 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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (£H) ARANGZAERAATLRFEAMRNINGLEKTF NG, BHEALRIELREN 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,

(H-ZF2UEHRE

o NAITELEIE, T, kAN, BR, BELAARMEALH TI2E RIRE TR BAGIFEGIER R K IT AN ZHEA
R FERAF . AT RA XA E KIREFTIRBAIARIIE R R EATAHF AT A M §H 5. RIEEFIIRA
8 “AEAL” O3 FINRA B LT oA RER R o 2T ITFARIE S Al K 09 BN A BARE /) R F 8, &
FER B 8 BT Ak S8 0N,

o EFAHHL (600562 CH): ERIEARMMWA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @IRIER
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBFZIER (RZT). B, HTHLZEFRE TR
HBaAZFR,

# 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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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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EREREE

W E R RIAERAAA TR 8] B A P BRSO E 6 GERARTTER 7k F A, 2B TIES 5 4 1 91320000704041011J

Fd: e (FBR)ATRN S AA T BRILR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINERLLLEE A (FINRA) Ril, EALL£EFELZAS T LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aol LRIEHR (Fihedk) AR S) LA A & akE B AME WK AT HIREFTIE, FELAHB M EmME, 2
BFTIE% 5 4. 202233398E

&R R A R )

# R Eloy:3

AR SR KL AR P86 228 T RIEAR T 1 SARBRERAD: 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
WRE AL 100032

w35 86 25 83389999/+% £ 86 25 83387521 w35 86 10 63211166/4% A-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T ASE X 5 W4 5999 F A4 KA 10 B/arE LA : 518017 LETIHAH R ARG 18 TR E # 23 IEREGAL: 200120

,7%: 86 755 82493932/1%5 A 86 755 82492062 .35 86 21 28972098/1% £ 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)
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