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MIFHE4HE 0.14 12, 25Q1 # 0.05 12 —F BB A8 K IHIEN 8]k
SN R A, A WINEX & Al =&AL EN, A 5@%T
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PR EEN, BEEEHITR,
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NE Al B HEAENERGLIY, HRE kA FSE T E. 2026 WAk,
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EAEE Al THLFHOTR, BEAGRESTL, AAHBEER, 528
FRPHET®, 5 Al A T LG RTRKEAZ. RRKE®, A
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Y F A AN, it 2026-28 Sl A F A 24.53/28.28/32.70 1L, V3
A A5 AH 0.40/2.09/4.02 1T, A T8 Wind — & A 3514 7.9
1& 26PS, # B35 Al EJ7 &R R mig, 453 10.0 42 26PS,
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SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

SAC No. S0570521060004
SFC No. BWD469

7R
fanyirui@htsc.com
+(86) 21 2897 2228

P9 &1
AN (ARTH KRE4H228) 8.56
AL (ARTET) 18,843
6 ANA T AR (ARTEZ) 982.29
52 B##&siE (AR T) 7.94-14.73
FR M & B
T
) 7300
55
37 ‘
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MYl
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17) 4 r : .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 2,106 2,453 2,828 3,270
+-% (24.30) 16.49 1527 15.63
)3 BN 8) %10 (373.88)  40.00 209.49 402.25
(a7)
+-% (525.38) 110.70 423.69  92.02
EPS (5 # #i%) (0.17) 002 010 0.8
ROE (%) (6.87) 073 370  6.69
PE (&) (50.40) 471.05 89.95 46.84
PB () 337 335 324 3.05
EV EBITDA (4) (121.16) 71.80 38.05 24.37
BEE (%) 0.00 012 023 023
FARB: NS NE RN
1
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ERRAD M (L)
603990 CH 15.01
688271 CH 116.36
300451 CH 4.35
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—
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Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA R R Wind, &R

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

4
FaA (L)
A (L) 2026E 2027E
46 3.94 4.79
959 153.17 184.44
67 11.72 13.10

, FTHe 3R A Wind 241700 — 24, AL A 2026 F 4 A 22 BOLEMN

B43: IT4 % PB-Bands
(AR )

0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FHAR: Wind, %R
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PS (4)

2026E 2027E
11.7 9.6
6.3 5.2
5.7 5.1
7.9 6.6
————— 5.7x
=== 47x
3.8x

2.9x

1.9x
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2024
5,005
1,336
1,193

131.88
90.24

111.11
2,233
3,661

490.50

468.63
1,106
1,597
8,756
1,646
40.29

697.53

907.74
1,177

0.00
1,177
2,823

(27.95)
2,191
1,063
2,726
5,962
8,756

2024
407.53
50.07
191.11
57.44
48.25
(270.40)
331.07
(299.87)
(305.82)
5.21
0.74
121.54
(17.74)
0.00
0.00
190.94
(51.66)
229.20

2025
4,925
1,762
1,032
99.43
66.18

100.30
1,865
3,598

460.48

459.10
1,447
1,232
8,523
1,740
15.06

672.67
1,052
1,188

0.00
1,188
2,928

9.19
2,216
1,081
2,319
5,586
8,523

2025
555.37
(384.17)
229.83
62.15
26.10
468.79
152.67
(242.92)
(220.35)
(23.60)
1.03
70.10
(25.23)
0.00
0.00
18.19
77.13
382.55

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,906
2,182
659.61
150.23
74.45
90.47
1,750
3,541
409.31
500.76
1,446
1,185
8,448
1,623
50.00
758.08
814.71
1,188
0.00
1,188
2,811
10.43
2,201
1,081
2,356
5,626
8,448

2026E
651.21
41.24
257.97
(54.94)
11.15
264.98
130.80
(244.64)
(283.70)
51.17
(12.10)
13.26
34.94
0.00
0.00
0.00
(21.68)
419.84

2027E
5,510
2,706
956.44
147.19
105.58
92.80
1,502
3,499
362.37
547.86
1,404
1,184
9,008
1,990
50.00
881.66
1,058
1,188
0.00
1,188
3,178
16.91
2,201
1,081
2,550
5,814
9,008

2027E
710.53
215.96
284.19
(68.55)
6.92
188.37
83.62
(233.21)
(286.33)
46.94
6.18
46.53
0.00
0.00
0.00
0.00
46.53
523.85

2028E
5,894
3,249
678.63
197.75
104.85
79.81
1,584
3,512
318.82
607.69
1,390
1,196
9,407
2,017
50.00
1,036
931.25
1,188
0.00
1,188
3,205
29.35
2,201
1,081
2,924
6,172
9,407

2028E
808.85
414.69
313.03
(84.47)
2.54
88.87
74.19
(305.55)
(360.30)
43.56
11.20
40.45
0.00
0.00
0.00
0.00
40.45
543.74
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EEMHILE
KR (%)
ARKEES
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RARS (%)
EXIES

EEUES

ROE

ROIC
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KA AR (%)
FRRE (%)
wAE
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B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
2,782
1,623
23.12

342.99
202.38
57.44
(169.31)
(28.59)
(48.25)
87.17
0.36
0.58
86.96
36.89
50.07
(37.83)
87.89
334.69
0.04

2024

(12.05)
(74.47)
(75.45)

41.68
1.80
0.84
1.18

32.24
(2.62)
3.10
2.94

0.32
242
2.37

0.04
0.19
2.71

214.38
3.16
55.74

2025
2,106
1,415
14.95

319.76
178.03
62.15
(140.86)
(24.41)
(26.10)
(418.14)
0.22
24.56
(442.48)
(58.30)
(384.17)
(10.29)
(373.88)
(150.97)
(0.17)

2025

(24.30)
(579.67)
(525.38)

32.83
(18.24)
(6.87)
(4.75)

34.35
(10.02)
2.83
2.71

0.24
1.89
2.07

(0.17)
0.25
2.54

(50.40)
3.37
(121.16)

o%%
1]

2026E
2,453
1,431
20.32
343.49
196.28
(54.94)
(122.67)
10.00
(11.15)
45.82
1.00
1.00
45.82
4.58
41.24
1.24
40.00
248.36
0.02

2026E

16.49
110.96
110.70

41.68
1.68
0.73

(0.13)

33.27
(18.13)
3.02
2.90

0.29
2.90
2.00

0.02
0.30
2.56

471.05
3.35
71.80
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2027E
2,828
1,558
23.37
381.79
226.25
(68.55)
(113.12)
11.00
(6.92)
239.96
1.00
1.00
239.96
24.00
215.96
6.48
209.49
455.04
0.10

2027E

15.27
423.69
423.69

44.92
7.64
3.70
2.23

35.28
(26.51)
277
2.65

0.32
3.50
1.90

0.10
0.32
2.64

89.95
3.24
38.05

2028E
3,270
1,726
26.12
42512
261.61
(84.47)
(98.10)
11.00
(2.54)
460.76
1.00
1.00
460.76
46.08
414.69
12.44
402.25
688.67
0.18

2028E

15.63
92.02
92.02

47.22
12.68
6.69
4.73

34.08
(33.70)
2.92
2.81

0.36
4.00
1.80

0.18
0.37
2.80

46.84
3.05
24.37
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B
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AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

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
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



B0 £ RIE %

l?ﬁﬁ (300253 CH) el | X .'.' HUATAI SECURITIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NMIRIRAET . TELBLE RARAN R AL H RintE RIREPTR BTG IER R KAT AN B BAR . TFRFF. 247
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & SU T AT 69 KIE A R o AT VAR B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4AIT L
£ 0N,

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

o HRIEKRRMMATRNS ., LT NN F/REIKENE], RIAESBERE, TFMER THRASFA RKIBE T PTiRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
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
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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%, 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
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