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R LA KA 25 SFRA 2026 F—FR, 2025 FRIAEI 14.49 LT

(yoy-12.67%) , Ja#&4#) 1.16 1z (yoy-36.52%) , F=dE4 4] 1.13 12
T (yoy-37.53%) . /3] 26Q1 A E Ik 3.51 124, FHEK 6.66%; 12
#4138 807 77 L, BT iH 63.70%. 2 3] 2025 F 30k 5 2 F) 44K F &
M ATAA QAT Ik 15.1 12T, 1FA4 1.631e1) , TR ZKFET #
MBILEGEN, AR L R XL I S50 % m KA EHFE A
AImMOFeERERIRLSRZTRT, HF “FEN” FE,

BRI L EABERKRE, LARKELB LGRS

2025 SFnal gl 5 arE, Ry A TR 12.67%. 36.52%. E4k
kA& 1) BIM4EE 1164 12, R TFF 15.08%; %7 £ E4AHBE
Bk, FERBSEP TEAT#EE, ODMIiTEEAME %, 2) B M4
& 2851, FIHTH 1.21%., Ld A& MER, FLNBIL1.85 1T,
Bleb A 49.22%, T 2 Z NS mKA LA LATREZN, X, #
FETFEHMEHER KR, HHEFEN 31.86%, # 4R 2.44pct,
F2BER TG, RAEFENL 2 THERA, BB MHRELR
oM g A ee KRR, E—RAZRE LZ T RNTHGFE.

26Q1 BlifafEE K, LAMREHBEZ L) ELE B

BRI RAE: SMFELEANHERARLIE KLY 10%; #HIMELANR
3K 5%0~10%. AlEBAKEELZZSEREEmm: 1) LEYRTNE
24 FE B IER T % 1.0/3.6pct £ 27.6%; 2) #7 £ 1) & ft eyt #4718
PERFRMEAELE, HAEFAEGREERE; 3) WHF AR,
FRARPAMEEZTFILAREAEEY K.

HRLEFRREREHFRA, REARTR¥ETEA

2025 N8 F 1 R 1.37 12, Bk 17.39%, T 2 A HL IR~
BHREMBTRSLER. EhEAE: 1) HiHZF 247058 RAEHE
AR B BN LALIE E, 427 A AL RS I B, 3R AT B e AE A Y e
ALIRAE S, HBSiaE ARG L KR AF 5 6621.90 7 L, *F4&H
FEAHBREZER; 2) AT FRAAEHRITH, LA RAHEG, A
BB RSB WHFARLIEK 346.26%, T ZHARTICELD
FHIL Ik A R R Y 1311.89 7 . #F A 3% A yoy+13.86%, £ -&H /N
8] m K EARAT IR A9 T K NPT E

B AR 5 4EE

FIEB KA, LEFH T, KRN THAS TR, L4455 R F st
W TSN 8] 26-27 SFlaE A AEE 1.6/20 12T (K ATE » A8 %
-22%/-16%) , #7328 F A A 2.3 12, *& EPS %4 0.63/0.80/0.94
o B 2026 SF 7T b S {6 1A 35918 23XPE, £ BN A T M LA T,
RIHITEA 2448, 4F /0 38) 26 5 33XPE, T A B A-#H 20.79 T (AT
18 21.78 T, 3t 25E 33xPE) .
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KR (AR #HE4A238) 15.81
T (ARTFET) 3,910
6 ANA T AR (ARTEZ) 86.11
52 A# s E (AR H) 14.12-19.46
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39
2 AM,
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) + . . .
Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 1,449 1,599 1,768 1,958
+-% (12.67) 10.36 10.56 10.78
)3 B BN 8 441 115.67 15554 198.67 232.81
(B7)
+-% (36.52) 34.47 27.73 17.19
EPS (5 # #i%) 047 063 080 094
ROE (%) 602 770 919 996
PE (&) 33.80 25.14 19.68 16.79
PB (4%) 205 196 183 170
EV EBITDA (%) 1421 1491 11.97 10.54
MEEFE (%) 158 158 158 158
TR R A AL, EEF RN
1



4 KN 1k 3R %

R R4 (300673 CH) e : MM vuaras secunmes

B&l: TS @EE%

IE 3% R AR HEH (R) ST (o)
002891 CH LA < 42,5 137 1.83 23.27
920419 CH I AN 13.8 14 0.79 17.54
301498 CH L] 57.0 228 2.10 27.12
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2024
1,578
674.82
217.93
6.95
18.39
343.16
316.91
1,417
89.46
1,006
53.19
268.83
2,995
280.21
10.69
142.06
127.46
745.95
5.97
739.98
1,026
17.60
248.83
917.74
730.02
1,952
2,995

2024
366.05
185.89
77.68
(7.30)
(1.84)
85.57
26.05
(368.02)
(126.35)
(245.08)
3.40
(145.96)
(63.27)
(54.57)
(0.00)
(48.51)
20.39
(141.22)

2025
1,523
749.60
246.46
5.84
22.64
327.79
171.01
1,388
84.79
976.95
51.61
274.27
2,911
195.58
2.10
109.66
83.82
793.93
12.27
781.66
989.51
17.08
248.83
915.68
760.96
1,904
2,911

2025
190.93
116.71

99.64
17.97
3.20
(68.04)
21.46
75.54
(69.83)
136.66
8.72
(183.09)
(8.59)
6.30
1.83
(2.06)
(180.56)
75.21

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,730
827.24
266.03

8.27
2264
434 .44
171.01
1,422
102.88
1,000
49.79
268.92
3,152
341.05
79.00
176.30
85.74
791.66

9.99
781.66
1,133
21.24
247.00
915.68
906.01
1,998
3,152

2026E
177.36
159.70
87.32
(14.16)
(3.99)
(50.01)
(1.50)
(116.23)
(95.43)
(18.09)
@.71)
16.51
76.90
(2.28)
0.00
0.00
(58.12)
77.64

2027E
1,807
914.63
300.60
7.33
27.43
386.19
171.01
1,469
125.04
1,033
48.28
262.58
3,276
325.36
117.12
131.57
76.68
789.47
7.80
781.66
1,115
26.56
247.00
915.68
1,091
2,135
3,276

2027E
234.89
203.98
93.16
(12.71)
(3.99)
(44.05)
(1.50)
(134.47)
(108.90)
(22.16)
(3.41)
(13.03)
38.12
(2.19)
0.00
0.00
(48.96)
87.39

2028E
2,060
1,013
327.13
9.95
28.04
510.48
171.01
1,533
143.02
1,078
46.90
264.63
3,593
466.85
172.32
204.83
89.70
787.58
5.92
781.66
1,254
32.78
247.00
915.68
1,308
2,306
3,593

2028E
244 41
239.04
90.77
(11.98
(3.99
(67.94
(1.50
(149.50
(127.76
(17.98
@377
372
55.21
(1.89)
0.00
0.00
(49.60)
98.62

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)
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2024
1,659
1,171
5.26
117.47
116.47
(7.30)
(3.93)
0.99
1.84
22565
1.48
3.49
223.64
37.75
185.89
3.68
182.21
311.78
0.75

2024

17.56
6,854
1,743

29.42
11.20
9.25
7.23

34.26
4.10
5.63
4.03

0.56
7.24
7.78

0.74
1.48
7.89

21.46
2.00
12.12

2025
1,449
987.27
5.87
116.02
136.72
17.97
(2.38)
0.56
(3.20)
144.78
0.33
112
143.99
27.28
116.71
1.04
115.67
266.41
0.48

2025

(12.67)
(35.84)
(36.52)

31.86
8.06
6.02
5.03

33.99
0.59
7.79
5.90

0.49
6.24
7.84

0.47
0.77
7.70

33.80
2.05
14.21

o%%
1]

2026E
1,599
1,122
8.79
121.52
134.31
(14.16)
(1.10)
0.00
3.99
185.32
2.81
1.60
186.52
26.83
159.70
4.16
155.54
253.29
0.63

2026E

10.36
27.99
34.47

29.85
9.99
7.70
5.18

35.94
(0.08)
5.07
3.68

0.53
6.24
7.84

0.63
0.72
8.08

25.14
1.96
14.91

2027E
1,768
1,208
10.61
135.24
143.20
(12.71)
(1.41)
0.00
3.99
237.04
2.81
1.60
238.25
34.27
203.98
5.31
198.67
311.63
0.80

2027E

10.56
27.91
27.73

31.70
11.54
9.19
6.43

34.03
(2.45)
5.55
4.23

0.55
6.24
7.84

0.80
0.95
8.63

19.68
1.83
11.97
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2028E
1,958
1,319
11.75
149.82
158.64
(11.98)
(1.57)
0.00
3.99
277.99
2.81
1.60
279.20
40.16
239.04
6.23
232.81
350.16
0.94

2028E

10.78
17.28
17.19

32.63
12.21
9.96
7.14

34.91
(4.20)
4.41
3.22

0.57
6.24
7.84

0.94
0.99
9.32

16.79
1.70
10.54
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PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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
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AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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T EAEH
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A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
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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
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FIFTIE%R 5 A 202233398E
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BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk
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