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HERHR
2026 4 4 A 23 A | FEAR

FIR &P
EHHLk

N ) 1Q26 HN/3 B A 4e 3E 13 4 £178 135.55/4.74/4.65 127, FlHk
+6.6%/+3.3%/+4.2%., /5] 1Q26 b 52l , A B A4 AR R IEK . HA)
INHNE A RLS5AEE, KK FHAEME, £HFENITFL,

1Q26 HF KB R A EK
1Q26 iﬂk“/\k«‘}"”‘l{i 1.12 127, Flb+8.9%, #HkFfaeig k., HHrk
FFME, 1Q25 JaE4 418K 3.62 12T, FH+1.7%. HA1AH 1Q26 13
A3 \%/\\;H&? HAR b 57 & FL o

1Q26 2 8] 4% ﬁﬁﬁ&ﬁiﬁ'ﬁ]—?—ﬂbbl‘%’[& ERLES NSNS
1Q26 4& /1% i;tz/ffr&/w%%)ﬂ$ H1% 1.07%/0.74%/0.09%/-0.02%, F)
¥£-0.13/-0.03/-0.01/+0.03pct. A sl &FL:4=hl % A, 4E. THERAF AL R
ER LK. 1Q26 £A1E A 6.10%, Flt-0.22pct, HA1IAH &b F LA
BB Tk RN S, ABRBE L SH T ERIEF YR,

LERENEDRELK, £HF “EN” LK

KAV H BAV TN, TN 5] 26-28 13804 F10E 4 A A 20.2/20.8/21.4 1¢

L, FIH+1.3%/+2.6%/+2.9%, 3t % EPS 2.68/2.75/2.83 . %z’é@la}ﬂ

7} R AET b RAR R, LR ESRE L SAEE, NS LR BT IS EE
WK, BT ARG RE KK ITHE, KNS TAE) 26 iﬁ 13x PE

fEAE (TERN 8] 26 4F Wind — & f#13914 12x) , *F & B #=# 34.86 T,

%4 B AR

KT Hhk T S LG R AT, bR K EHEZEMAIE K T,

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

BIPR (B4) EN
AR (AR ) : 34.86
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&2* PhD A5 R
SAC No. S0570520010001  kongchuiyan@htsc.com
+(86) 21 2897 2228

ERA B R
SAC No. S0570523070004 wangyinjie@htsc.com
+(86) 21 3847 6037

P 9% &5

A (ARF RE4 A 22 1) 28.39
T (AR EF) 21,420
6 ANA-FH BRI (ARTET) 155.37
52 B E (AR ) 28.06-31.21

B AR

(%)
27

%300

20
12

slﬁﬂﬂhwh%J4A~VW/V\
(3) T T 1

Apr-25 Aug-25 Dec-25 Apr-26

FAH KR Wind

ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 52,468 54,619 56,783 58,982

+-% 370 410 396 387
Ja BAEAN A4 AIE 1,097 2,023 2,076 2,137
(@7)

+-% (018) 134 261 292
EPS (R4 4:%) 265 268 275 283
ROE (%) 1029 970 929 895
PE () 10.73 1059 10.32 10.02
PB () 116  1.07 100 093
EV EBITDA (f%) 584 556 521  4.89
B8 F (%) 282 286 293  3.02

FHRR: NANE, ERTLAN
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2EHNL
B&1l: 2017-1Q26 £ 8 F ik N, 3EH4HER L E gz
T %
fer — A J3 A F °
600 - r 30
CTION N = = = Al .
500 - L 50
400 - -1
- 10
300 A L g
)
200 A
r (5)
100 A - (10)
r (15)
0 (20)
2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
RiR: adlad, Wind, #45
B&2: TN IHEE
RS 2 8 AR KEM (L) B (L) PE(x)
2026/4/22 2026/4/22 2024A 2025A/E 2026E 2027E
601607 CH LTHEES 16.96 568 12x 10x 10x 9x
600998 CH U i 5.37 271 11x 12x 11x 10x
000028 CH B—% 25.19 131 20x 12x 11x 10x
000950 CH E AR 6.03 104 37x 19x 17x 15x
F3 20x 13x 12x 11x
B TN S AR R A &N 8N E R Wind —EGAM; SR 8] 2025 SF S AT, Vi4E R 2025 SF— M HAL; o E) sk 2028 F—H M, TN E
2027 4
KA R R : Wind, EEFR
E%3: H#HM4 PE-Bands B%4: EZHpE4H PB-Bands
(AR ) (AR )
& 2Rt & by
75 1 _ 58 1 -
—remees
56 - arm——= L ___ === 25x 44 T __Lat T T e 2.2
—_—a- e a==—=— - - -
i - = — 20x -4 - — = 2.0x
37 E , . ; ; 15x 29 1 1.7x
10x 1.4x
19 A 15 -
5x 1.1x
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
FA R R Wind, # % Fop kR Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 30,357 31,991 33,595 35182 36,758 B A 50,597 52,468 54,619 56,783 58,982
EI 10,886 11,482 12,361 13,185 13,990 FLRA 47,002 49,008 51,090 53,169 55,286
R MK 12,330 12,750 13,273 13,800 14,335  F AL KA 129.31 137.28 14291 14857  154.32
FeAe 3 R 363.11  359.33  374.06  388.88  403.94 FAL %A 805.14 72452  781.05  823.35  867.03
FAAT TR 2 198.49 72.56 75.64 78.72 81.86 KA 46153 46546  497.03 52240  548.53
A5 4,956 5,192 5,376 5,592 5812 M%%A (68.03)  (21.88)  (36.96)  (40.91)  (44.58)
FARA T 1,623 2,136 2,134 2,136 2,135  FARMERK (1.07) (5.56)  (12.31)  (12.31)  (12.31)
FERFF A 4,571 4,694 5,245 5,861 6,548  AMAMIEE DK (18.20) 0.07 (2.44) (6.86) (3.08)
KIBF 2,034 2,313 2,915 3,577 4305 BEAKE 51417  566.78  623.45 68580  754.38
sy 531.55  496.96  469.92 44175 41292 B LAIE 2,677 2,622 2,657 2,725 2,804
A 276.76 24310  215.81 19369 17575  FLIMKA 1.89 7.02 7.02 7.02 7.02
HAAEFEAD R~ 1,729 1,640 1,644 1,649 1,655  FdshE ik 25.70 28.54 28.54 28.54 28.54
Wt s 34,928 36,685 38,840 41,043 43306 A& 2,654 2,600 2,635 2,704 2,783
s 14,856 15402 16,043 16,685 17,340  Fiifft 52383 51074 51759  531.09  546.59
FEAlEE S 48506  222.31 23142 24059  249.90  AAiH 2,130 2,089 2,117 2,173 2,236
A IR B 8,583 9,381 9,780 10,178 10,583 VM AHiH 129.65 92.81 94.06 96.51 99.33
A E A Bk 5,787 5,799 6,032 6,267 6,507 3/ A 5] 4 A 2,000 1,997 2,023 2,076 2,137
ksl [ 1,097 97466  974.66 97466 97466  EBITDA 2,244 2,191 2,161 2,167 2,170
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.65 2.65 2.68 275 2.83
HAeAER A 7 1,097 97466 97466  974.66  974.66
R A 15953 16,377 17,018 17,660 18,314 ZEZWMiILE
VMR G 1,847 1,764 1,858 1,954 2,053 AHEE (%) 2024 2025  2026E  2027E  2028E
A 75450 75450 75450 75450 75450 ARK#H
FANR 2,349 2,349 2,349 2,349 2,349 BUWKA 1.81 3.70 4.10 3.96 3.87
B4R 13,997 15390 16,810 18,275 19,784  F LAl (9.07) (2.08) 1.33 2.59 2.90
)3 B B B R R 17,128 18,545 19,965 21,429 22,938 3 AE34A)iH (6.80) (0.18) 1.34 261 2.92
Pk i) %P & ] 34,928 36,685 38,840 41,043 43306 EKAEA (%)

EXIES 7.1 6.59 6.46 6.36 6.27
NLREER EEIES 4.21 3.98 3.88 3.83 3.79
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 11.22 10.29 9.70 9.29 8.95
Z2EEHAL 1,659 2,006 1,498 1,448 1,441 ROIC 9.63 8.69 8.04 7.54 7.07
A 2,130 2,089 2,117 2,173 2,236 fxfkfe A
A 18 e 4 128.16  137.73  133.65 13144  130.33 &= ath% (%) 45.67 44.64 43.81 43.03 42.29
m4% A (68.03)  (21.88)  (36.96)  (40.91)  (44.58) A AtkLE (%) (50.00)  (51.17)  (51.61) (51.65)  (51.51)
BAMK (514.17)  (566.78) (623.45) (685.80) (754.38)  AFHkE 2.04 2.08 2.09 2.11 2.12
FEFEE (3,945) 47053 (106.12) (139.55) (140.67) & #HF 1.69 1.73 1.75 1.76 1.77
HiezEas 3,928 (103.49) 13.89 10.20 13.88 #HiEfkS)
BREHRLE (2,584)  (17.39)  (61.48)  (62.12)  (62.58) HFKFA#E 1.50 1.47 1.45 1.42 1.40
KA (130.77)  (68.19)  (70.99)  (73.80)  (76.66)  FKIkHkAFE 475 4.18 4.20 4.19 4.19
KB 22.92 18.33 (601.69) (661.86) (728.05) R AtikikA4tE 5.56 5.46 5.33 5.33 5.33
Az e (2,476) 32.48 611.20 67355 74213  HR#BKF (ARF)
ERxEHAE (1,582)  (1,387) (557.53) (561.62) (573.75) AR A(RAMHEE) 2.65 2.65 2.68 2.75 2.83
FE il 216.71  (262.75) 9.11 9.17 932 HARZEALK(RIME) 2.20 2.66 1.99 1.92 1.91
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 22.70 24.58 26.46 28.40 30.40
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (0.12) 0.00 0.00 0.00 0.00  PE (%) 10.71 10.73 10.59 10.32 10.02
A F AL (1,799)  (1,125) (566.64) (570.79) (583.06)  PB (f%) 1.25 1.16 1.07 1.00 0.93
G 3 o (2,507)  600.65  879.43  824.28  804.32  EV EBITDA (4%) 6.14 5.84 5.56 5.21 4.89
FHRR: N nE.

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
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) 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. 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
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,

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 (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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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, KA 1
H &4 (600511 CH) ' 1]} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o B4y (600511 CH): &K e adsit (F#) AMAS . HFN 8o/ XI5 E A BFA ARG 8] 69T 57
AAEGY 1% R VA L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HERGZEFANLT S “(B-ZT2UEHRE”.

*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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

£B-Z2REHE

o SATIPARE. IL&E . TARAAZRAMKALTIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o E ity (600511 CH): fERIERMMD A RN S HF 8] Fo/ RALFKE N 5] F 2 F A ARey N 8] — R L@ R K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# 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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
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, FHRTHEEIEERYK, 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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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 (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 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 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

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

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



