IER T RARE

\ & FEJT (688617 CH)

1Q26 # £ &5 wiF K KA A

X

O e RIS

.' .' HUATAI SECURITIES

HERHR FH B
2026 44 A 23 8 | FEAN® B 77 R

N 8] 1Q26 52 LK/ 13 £ 4 A 7.04/2.29 12 (yoy+24.8%/+25.3%) , #
ARk Kk, A3 1Q26 A% H 72.4% (yoy-0.7pct) , HAkHk
AHF. N8 1Q26 #HE/FRIHF X F A EAH 16.3%/4.7%/13.5%
(yoy-1.1/-0.7/+0.4pct) , 2 8] tRALAE A 3 7 3k 5 69 B) B AR ML 3R AL = 0 F
EBN, FERPEBEL. N3] 1Q26 28 FHINLAEHH 1.92 L1
(yoy+15.3%) , MR K-FHLEEIF. & BN 8]~ S AT kAR sk LA
SR LALRE A F LR, BTN 3] 26 FHRERBRA K. EHF CENT

VAR SRNTBHERXE, BERIDBANFRREK

HAVHEN 2 8] b A FE Ak 5 1Q26 AN F A BeikIE K, BT 26 4F, Nalw
AP S PRk KRR, £ : 1) PFA B4R E: HR4EN G (&%
THRFFHTEER (2026 5F 4 A) ), AFaa ki 5Tk RER
M, NE It 26 4 PFA F RSB AR MG KRE, FIFNS A KEL
PFA &ty 2 L% (LEARKMESN PFA F4%) , £—FRAEKRE
BHFAR (RARLLEETFR) ¥ 7 0IhTE. 2) @amdimidsE s
NI BEBEEARNFE . RN RREARERTE. SEAREF TS TS
T 25 FEANKM, AEHLERRLEGE S,

Hie . BARRKET ALY

1) BN KAV N S EAREH . SPEAANL S 1026 A HRAFE
By Kk, RIENE) (BEEXRZEFHILRELE (2026 F3 A) ), NaEs:
TRAL IR BN B 7 St B ik KRB AR B NG 2 &I, AN Sl e E AN
W% 26 FHREmRKERER P REHFRE LK. 2) FoFAN: &£AHE
MM 1Q26 MANF AR IEK; F & msEFFEmk (NaMmRkE IR
F 6M25 EARFEH, ABRZAEX) BALE HERUTHE, FFHRE
26 FANBRIEK,

B AV B 4E4E

BB B AN, it 26-28 SF)2 &4 ) K 10.42/13.21/16.57 12T
H BN A E N AR EANNARGATAT R D, A B
AL AR A LR T, 4 T 26 4F 43x PE(FT b2 8] Wind — £ 7 #2914 36x),
Y3 B AR 317.68 TR

RIS : EAF > St R AATH, # X ERATA, 17T k5TFH k.

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

B R (BF):
B AR (AR )
K€, PhD

SAC No. S0570526010001
SFC No. BFI1915

2 M
SAC No. S0570520080002

8 iRk
SAC No. $0570523060001
SFC No. BTX488

EY.S &5

KA (AR #HE4AH238)

T (ARFET)

6 ANAFHERH (ARFTET)

52 AthA6 Ll (AR T)

EN
317.68
TR R

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

gaopeng@htsc.com

+(86) 21 2897 2228

yangchangyuan@htsc.com

+(86) 21 3847 6751

247.79
34,949
282.00
221.50-439.02

FR M & B
ERETT

(%) P %300

27

14

1
(13)
(26) + : : .
Apr-25 Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 2,584 3279 4,126 5,116
+-% 25.08 26.92 25.82 23.98
3 B #8441 820.64 1,042 1,321 1,657
(87)
+-% 21.91 26.96 26.78 25.44
EPS (% ## %) 582 739 937 1175
ROE (%) 29.28 29.71 29.76 29.67
PE (4%) 4259 3354 26.46 21.09
PB (4%) 1132 891 7.05 562
EV EBITDA (%) 3329 2619 20.10 15.56
MEE (%) 040 083 113 152

Y LV NS



B0 £ RIE %

&% EJ (688617 CH) MM iara secunmies
B AN G 1E4E
Bil: EHEJT TN EEE
P/E(X)
X 8] 4 AR & &R WiE (L) 2025E 2026E 2027E
S AS 688351 CH 113 222 134 93
REER 300003 CH 274 28 20 17
SR E ST 688016 CH 124 22 18 15
K E S 002901 CH 182 34 29 25
ZAES 688085 CH 57 90 45 29
HRE T 002382 CH 76 NA 16 14
b 4L [ 300981 CH 62 NA 15 17
$HEST 603309 CH 39 51 12 10
FH1E 74 36 28
JE: HAR A Wind —# A A8 %4 2026 4 4 A 23 B
KA K Wind, &5
B&2: AFAELKNRFLIER B&3: A8 adAfERRE kg
(e — A yoy (%) (%) (e m— 2 £ yoy (%) (%)
30 - 80 10 | - 100
25.84 - 821
25 1 8 L 80
- 60
20 -
- 50 6 1 - 60
15 1 12.16 - 40
L 4 40
10 1 829 . 30 220
; L 20 , 2.08 - "
N 1 1
0 . . . . . 0] 0 - . . . . 0
2021 2022 2023 2024 2025 1Q26 2021 2022 2023 2024 2025  1Q26
TR RR: NENE, LEFR TR RR: DANE, ERFR
B%4: RHEJ7 PE-Bands B45: & %EJ7 PB-Bands
(AR ) ) (AR ) )
519 - 461 -
3004 0 eeeea__ eeeee 85x 36 4 eeelo— L mmmes 20.0x
- — — 70x - — — 17.6x
260 1 55x 230 15.2x
40x 12.8x
130 115
30x 10.5x
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
For R Wind, % FARR: Wind, %KL
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2




Z#FEJ7 (688617 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

w49 A

MK
TEFEEN
Htezgase
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2024
1,617
1,081
83.29

6.51
32.29
399.32
14.19
1,364
100.84
614.91
402.00
246.27
2,981
405.97
0.00
46.32
359.65
19.89
0.00
19.89
425.85
38.50
97.39
784.50
1,685
2,516
2,981

2024
743.39
658.17
80.98
(12.53)
(13.17)
(19.54)
49.49
(617.79)
(650.24)
2279
9.66
(307.90)
(70.00)
(0.59)
30.53
60.46
(328.30)
(195.30)

2025
2,122
1,264
78.22

3.86
21.88
491.96
261.90
1,530
111.93
679.83
390.36
347.50
3,652
458.96
0.00
60.32
398.64
62.55
3.76
58.79
521.51
41.68
141.03
702.60
2,344
3,089
3,652

2025
967.76
807.74
103.55
(6.51)
(16.94)
37.55
4237
(519.18)
(285.59)
(223.07)
(10.52)
(279.74)
0.00
376
4364
(81.90)
(245.24)
165.04

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,873
1,855
100.64
4.90
27.72
623.24
261.90
1,703
111.93
779.80
542.86
268.39
4,576
563.43
0.00
76.41
487.02
62.67
3.89
58.79
626.10
25.27
141.04
603.99
3,180
3,925
4,576

2026E
1,056
1,025
122.81
(18.81
(17.75
(55.26
(0.15
(278.42
(295.15
0.00
16.73
(187.74)
0.00
0.13
0.01
(98.60)
(89.27)
590.19

)
)
)
)
)
)

2027E
3,905
2,557
127.92
146.95
34.51
776.13
261.90
1,809
111.93
796.11
610.92
289.64
5,713
690.36
0.00
95.16
595.21
62.05
3.26
58.79
752.41
7.04
141.04
603.99
4,209
4,954
5,713

2027E
1,203
1,303
142.94
(23.75
(15.95
(202.28
(0.16
(232.61
(247.56
0.00
14.95
(268.25)
0.00
(0.63)
0.00
0.00
(267.63)
702.60

)
)
)
)
)
)

2028E
5,295
3,695
159.79
182.20
42.40
953.36
261.90
1,806
111.93
750.55
718.87
22479
7,101
838.34
0.00
116.89
721.46
60.81
2.02
58.79
899.15
(12.61)
141.04
603.99
5,469
6,215
7,101

2028E
1,642
1,637
156.93
(31.04
(16.88
(103.89
(0.18
(137.60
(153.47
0.00
15.87
(366.65)
0.00
(1.24)
0.00
0.00
(365.41)
1,138

)
)
)
)
)
)

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2024
2,066
571.96
24.71
372.82
91.52
(12.53)
(24.63)
0.00
13.17
753.69
0.28
8.01
745.97
87.80
658.17
(14.98)
673.15
791.64
6.96

2024

25.18
25.53
26.08

72.31
31.86
30.44
27.81

14.29
(41.62)
3.98
2.88

0.74
33.13
12.85

4.77
5.27
17.84

51.92
13.89
42.85

2025
2,584
700.84
33.68
460.61
118.64
(6.51)
(6.55)
0.49
16.94
944 56
0.18
8.45
936.29
128.55
807.74
(12.90)
820.64
1,007
5.82

2025

25.08
25.32
21.91

72.88
31.26
29.28
27.49

14.28
(38.50)
462
3.48

0.78
32.00
13.15

5.82
6.86
21.90

42.59
11.32
33.29

o%%
1]

2026E
3,279
887.87
4274
594.88
150.85
(18.81)
(15.66)
0.16
17.75
1,197
0.36
8.45
1,189
163.21
1,025
(16.41)
1,042
1,257
7.39

2026E

26.92
26.70
26.96

72.93
31.27
29.71
27.49

13.68
(45.47)
5.10
3.92

0.80
36.67
12.99

7.39
7.49
27.83

33.54
8.91
26.19

2027E
4,126
1,106
53.78
742.69
185.67
(23.75)
(15.61)
0.22
15.95
1,518
0.28
8.45
1,510
207.32
1,303
(18.24)
1,321
1,602
9.37

2027E

25.82
26.85
26.78

73.20
31.57
29.76
28.02

1317
(50.37)
5.66
4.47

0.80
36.10
12.89

9.37
8.53
35.12

26.46
7.05
20.10

1 IR IE 25

HUATAI SECURITIES

2028E
5,116
1,358
66.68
915.69
225.09
(31.04)
(12.61)
0.29
16.88
1,906
0.27
8.45
1,898
260.58
1,637
(19.65)
1,657
1,995
11.75

2028E

23.98
25.55
25.44

73.45
32.01
29.67
28.12

12.66
(58.67)
6.32
5.11

0.80
35.56
12.81

11.75
11.64
44.06

21.09
5.62
15.56
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&% EJ (688617 CH) )\ A% MM vsran securmes

R

2T B

AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KN A1
Z£E5 (688617 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o RHREJT (688617 CH): A sartsft (FH) AMASG. LT84 R 3 XN 8) £ ARE KA B 2R
S| AT B R IE AR AR

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

HBELFEALTS “£H-ZZ2URERE”

*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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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.

(E-E2REHE

o PATITRE. B, B8R AAFA KAELH RIZAE RIRE TR B ARG IER R EAT A ZEAR . FF R,
DHTIT B AR R AL G RAREPTR B A IROIER R EATAF AL R M A 5. AWBEFHIRALY “WEAL” &
# FINRA & XTI TR R o DATITARAE B R AE H 09 B RN N Ao B AV B /) AT H B, L4608 8 2 3) A 41
A7 0k £ B9l

o RAREJT (688617 CH): ‘R IEAMMA MRS HF A8 Fa/RALFEE N S ARE KA B 247G 2 8] 9E K %
TR RFIERAAERAEE,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LF NN F/REIKENE], RIAESBERE, TFER THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], RIS AR IR, Q45 KT RNTRH L5I R LA R RIER (FAnd) A R 8] T Re AR 48 (U
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, 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



B0 £ RIE %

&% EJ (688617 CH) )\ A% MM vsran securmes

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



