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R FN A EAT RIS = &= T
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.' .' HUATAI SECURITIES

HERHR IR AP
2026 4 A 23 8 | FEA® F e

ZRRME AR SFAR, 2025 FE AL 125.27 12 (yoy+3.49%) , 3 E4 A
7.75 1T (yoy+133.45%) , 4=dE4 4] 557 1T (yoy+278.22%) , Va#
AT AAVL AT (9.11C) , £EH—KMHREF R ALF TG
TR B AT AL, £+ Q4 FAF I 31.36 12T (yoy+5.96%,
qoQg-12.29%) , V3#&44] 3130.12 7 = (yoy+139.93%, oQg-89.83%) .
2026 F3 = 4R AR IEL, SAVAARMREMFRFIAT T A,
NEEEHLE B L XITE, ENEFEFLEEFRNIRE DM, %
B CENT PR,

“ZXKHFLB” AAFHHE, D5 FRLENEREFRE

25 R BRI TALAEI R M5 K 52 I\ 34.0/38.9/36.6/10.0 12T, R
+14.67%/-4.76%/+12.04%]/-24.52%, = KA1 Ntk 84 M, Ha
REZTERETEMF R HFAEE R, TRV SEHMITHTRHE R
W55, MTEHER BT LIXA B KR, b, FLEAEEFT,
N E ARG K EMEEB O LS, 25 FLbh LA E 33.79%, Bl
+419%ct, H T R EZ /I HRZIELAHMHIGRENE S5 HH
50.8%/37.6%/22.2%/14.6%, [ t+3.85/+4.6/+3.3/+0.4pct, ZAlGH %4
BE, EMNERTLEFHLE, EBRMHANETE, ZREMHERTD.

FRERE RIS, BBEAERE—F TR

2025 o\ S 7 3 A & 25.08%, Flre -0.63pct, H w4 E E 325 K 4
% AEHA 16.06%/5.82%/2.26%/0.93%, [t -0.17/+0.04/-0.09/-0.4pct;
AR E (2% AR LA 4.17%, T EAHTEARFE., I
18 R A S AR R AT B A F R S ME AR A A A 1.3/1.3 e, &
HE Y42 0.88 10T, BALMAL 2 ISR AL H: 25 F R K & 2 K 2K 04
A4 27.97 1T, RH-13.5%, KAVIAHJE SR ALK RAL R % #k o R
it —FIKE. 25 F NS 2T HEFIA LR 18.68 1T, Rk +85.19%, &
SN B 3K e B F T s IAT R HR Y .

1Q26 B # % 46 L4T R I8 & &= LM

1Q26 /N 8] 5 A B N3 B4 F) 24.4/1.1 1e T, FH+14.33%/+1.45%,
FedB )3 B4 A A 0.2 10, # Q1 dedk 3 A4 A AR E NI E, FE4 A28
AR TG R, KA K £ B BUF AN AR ] S4B # R (1Q25
HBFANBE A 1.45 1L) o H P REFITALRL A K5 5] 52 BAK &k
A 7.3/5.417.6/2.2 12, ) t+11.44%/-9.11%/+30.95%/+26.53%, *HikE
Bap 5 FRME K, ¥ 1Q26 £4/F A 30.84%, Ft-0.21pct, #&
4 £ B 35 R A R A&4 B B b ik EAT R, 1Q26 835 @i/ A M
I K E 23 AR W 0 3R e +22.3%/+25.7%/+9.85% . J& 2 s T, # & %)
IR B H S b Sz, KA 8) 408 B A A4 3 i — 3 32 4T,
RA R F N 8) = iZF LM,

B AN 5 4E4E

FRBBANIEZETHLS, N3 RE LG, KRMNEH LA 26-27 F2
A, FFEIN 28 4, FAT N 8] 26-28 )3 A% A)0E A 12.14/13.98/16.21
et (BATAAS AA% 8.08%/1.93%/-, =4 5 43k K 27.91%) ,
EPS % 1.65/1.90/2.20 7T.. *Tk/ 3] 26 F—E& A PE 3#4{5 % 31x, # &
BAHREREBMER, N KW LAENRZEEHE, 4FN3) 26
4 35 1% PE 1614, B A= % 57.75 (#7414 53.19 T, 2t & 35 4% 26 4 PE),

Re 3 s He = BURARIR R ARG, AT L MNAS ST F A0 B, LI = K Mg At,

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

BHFE(EH): EN
B AR (AR ) : 57.75
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEZR*
SAC No. 50570525040003

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

A AR
KEM (AR HE4H228) 47.50
TE (AR TEF) 35,046
BANAFHEARM (ARTAT) 217.79
52 A E (AR H) 32.23-57.88
Rt A 4B
—_—

(%) 7300

67

48

29 v \J

10 y

) + . . )

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

TR K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 12,527 14,315 15,764 17,626
+-% 349 1427 1012 11.81
3B EN G 4AE 77491 1,214 1,398 1,621

(@7)

+-% 13345 56.65 1518 15.97
EPS (R4 4:%) 1.05 165 190 220
ROE (%) 2346 29.69 28.73 28.09
PE () 4523 28.87 2507 21.61
PB (15) 1211 950 7.82  6.49
EV EBITDA (f%) 2334 2050 18.07 15.89
B8 F (%) 120 173 199 231

s S A A St



KX 1
Z#R#} (603737 CH) 71 1) 'ﬁﬁﬁE#
B&l: Trbn 4648k (2026/04/22)
A R Ja g4 (o) PE () &4 4 CAGR
R 28 R AR (fe i) (L) 2025  2026E 2027E 2028E 2025  2026E  2027E 2028E 2026-2028E
SHW US F ) 840 339.61 28.62 28.59 32.20 36.07 29.35 29.38 26.09 23.29 8.0%
APNT IN T iR 24,583 2,562.90  403.03  436.55 477.27  537.54 61.00 56.31 51.51 45.73 10.1%
4612 JT ZR7Sr3 4 23,451 989.30 1,798.00 1,882.43 2,032.24 2,219.12 13.04 12.46 11.54 10.57 7.3%
002372 CH 247+ 166 10.44 7.41 8.37 9.31 10.15 22.44 19.86 17.85 16.38 11.1%
002791 CH I3 EAS 66 18.63 -1.00 1.68 2.56 2.46 -65.64 39.25 25.76 26.75 -
FHE 12.04 31.45 26.55 24.54
603737 CH ZARAE 350 47.50 7.75 12.14 13.98 16.21 45.23 28.87 25.07 21.61 28.0%
E: R ZARMSN T LA 3] EPS & a F Wlnd/BIoomberg vAZiU A BRI TAA I B A S A B T, BRI A B RN 8 TR AR B4 A 42 A T
£, I FERCE S ; P42 5 b
k% : Wind, Bloomberg, % & #t
B42: FHEBARRMP>HA
2026Q1 2026Q2E 2026Q3E 2026Q4E
BN (BF L) 2435.66 4053.42 3969.57 3856.42
&% 1268.74 2377.89 2434.82 2420.84
ES o 761.68 1244.85 1131.59 1074
% K A 222.42 305.84 232.28 234.09
IAZH# T 79.83 74.84 90.88 75.93
LN R I i 14.33% 9.98% 11.02% 22.98%
=Rap S 11.44% 22.23% 33.13% 38.47%
KAt 30.95% 8.16% 1.25% 32.17%
% K A 26.53% 7.49% -8.81% -16.54%
IAZH T 67.74% 5.00% -5.00% -2.31%
ERIES 30.84% 32.27% 33.25% 39.22%
=Rap S 43.05% 42.09% 42.52% 47.46%
KAt 20.00% 20.00% 20.00% 28.46%
% K A 14.00% 14.00% 14.00% 14.00%
IAZH# T -5.00% 3.00% 3.00% 4.27%
kS 28.45% 19.90% 21.90% 31.03%
Ja g4 F)iE (B ) 106.68 364.81 416.81 325.57
Yoy 1.45% 10.32% 35.43% 940.18%
EEIES 4.38% 9.00% 10.50% 8.44%
yoy (pct) -0.56 0.03 1.89 7.44
EPS () 0.14 0.49 0.56 0.44
FA KRR : Wind, % &%
B %3: =## PE-Bands B%.4: =## PB-Bands
(AR ) (AR )
—_— AR —_— K
390 - 84 -
‘I,___
292 1 Femee cce-. 310x 63 - _..'____: _,._.."____'_' 1T T eee-- 18.1x
=" ,—: - - ! T
195 |—r == 9 [ = = = 255x = = = 14.9x
= =~ 205x 42 11.7x
97 L __ — ——
Q@_M 155x 8.6x
21
0 ' ' ' ' 105x 5.4x
97) - 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 KRR Wind, &R FAF KRR Wind, & EFR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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ALRER
2HFR (ARFAET)
2EEHAE
A
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TEFEEN
fiugg e
BREHRLE
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(SRR
KA
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2024
6,761
1,691
3,235

320.68
89.76
729.70
695.19
7,232
22.45
4,617
467.02
2,125
13,993
9,318
2,313
3,510
3,495

1,704

1,285
418.44
11,022
285.26
527.01
410.74

1,742
2,686

13,993

2024
1,009
313.34
497.31
161.23
(4.10)
(193.72)
234.60
(1,085)
(1,070)
0.49
(15.00)
85.38
1,003
(176.34)
0.00
0.00
(741.10)
9.75

=y
ht

£

2025
5,983
1,467
2,797

189.56
92.97
739.20
696.88
7,383
0.00
4,818
777.10
1,788
13,367
8,386

1,604
3,395
3,386
1,750
1,337

413.08
10,136
336.94
737.82
199.94

1,947

2,894
13,367

2025
1,868
757.98
527.67
116.53
(20.47)
205.41
280.76
(523.50)
(497.42)
2248
(48.56)
(1,630)
(708.90)
52.18
210.80
(210.80)
(972.91)
(285.30)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,352
1,677
4,360
393.49
115.83
929.65
876.36
7,821
0.00
5,132
824.72
1,864
16,174
10,607
2,162
4,450
3,995
1,568
1,155
413.08
12,175
310.42
737.82
199.94
2,541
3,688
16,174

2026E
1,324
1,187
442,81
127.94
(20.55)
(528.15)
114.35
(860.12)
(854.30)
0.00
(5.82)
(254.23)
557.62
(182.22)
0.00
0.00
(629.63)
209.39

2027E
8,516
1,847
4,648
24857
114.10
907.47
752.05
8,060
0.00
5,324
856.30
1,879
16,576
10,492
2,434
4,187
3,872
1,324
911.11
413.08
11,816
279.88
737.82
199.94
3,225
4,480
16,576

2027E
1,570
1,368
476.28
139.92
(20.55)
(487.22)
94.41
(693.71)
(718.01)
0.00
24.30
(707.04)
272.54
(243.93)
0.00
0.00
(735.65)
169.72

2028E
11,875
2,065
7,103
469.34
142.99
1,148
947.27
8,413
0.00
5,611
901.48
1,900
20,288
13,552
3,331
5,476
4,744
1,089
676.25
413.08
14,641
244 45
737.82
199.94
4,018
5,402
20,288

2028E
1,265
1,586
531.06
163.02
(20.55)
(1,082)
87.96
(863.31)
(888.43)
0.00
25.13
(183.61)
897.09
(234.86)
0.00
0.00
(845.84)
218.14

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
12,105
8,522
97.04
1,965
700.40
161.23
(22.77)
0.14
4.10
275.58
9.49
22.84
262.23
(51.10)
313.34
(18.60)
331.94
914.39
0.63

2024

(2.97)
34.30
91.27

29.60
2.59
10.55
7.32

78.77
94.15
0.73
0.60

0.86
3.56
2.38

0.45
1.37
3.64

105.58
13.05
41.70

o%%
1]

2025  2026E
12,527 14,315
8,294 9,424
116.54 13317
2,012 2,290
72960  823.12
11653  127.94
(130.46)  (71.58)
0.17 0.17
20.47 20.55
987.57 1,286
12.98 5.35
23.73 19.14
976.83 1,273
218.85 85.27
757.98 1,187
(16.93)  (26.52)
774.91 1,214
1,610 1,836
1.05 1.65
2025  2026E
3.49 14.27
258.36 30.26
133.45 56.65
33.79 34.17
6.05 8.29
23.46 29.69
12.20 18.22
75.83 75.28
69.01 57.83
0.71 0.79
0.56 0.65
0.92 0.97
4.15 4.00
2.40 2.40
1.05 1.65
2.53 1.79
3.92 5.00
4523 28.87
12.11 9.50
23.34 20.50

2027E
15,764
10,374
146.64
2,506
882.78
139.92
(63.06)
0.17
20.55
1,480
535
19.14
1,466
98.21
1,368
(30.55)
1,398
2,074
1.90

2027E

10.12
15.02
15.18

34.19

8.68
28.73
18.42

71.29
45.86
0.81
0.67

0.96
3.50
2.40

1.90
2.13
6.07

25.07
7.82
18.07

1 IR IE 25

HUATAI SECURITIES

2028E
17,626
11,606
163.97
2,767
969.45
163.02
(35.25)
0.17
20.55
1,714
5.35
19.14
1,700
113.90
1,586
(35.43)
1,621
2,385
2.20

2028E

11.81
15.82
15.97

34.16

9.00
28.09
18.58

7217
46.81
0.88
0.75

0.96
3.00
240

2.20
1.71
7.32

21.61
6.49
15.89



B0 £ RIE %

i*%w (603737 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, TR, HH. HE2R, HiEVW ARS AT AL G &R FRR BT DA IFATARGIEE R K TAGANIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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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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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIF T BT, HA . HERAAZANRKATIF RI2AE RIS TR ARG IER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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