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HERHR
2026 4 4 A 23 A | FEAR

SR B

¥R KA 25 FiRA 2026 F—F4R, 2025 FEAT AL 52.21 L
(yoy+16.95%) , Ja##%#] 3.65 12T (yoy-7.28%) , 3=3F#4#] 3.53 1z
(yoy-8.73%) . £ ¥ 26Q1 £ MBIk 15.33 12T, Fl3gk 39.23%; V3
4 AE 0.73 1270, BT E 19.80%, 2 8 2025 F3 k. ZAMKT &AM
AT (AT Ik 535 2L, 28 43 L) , 2% (M EILE
B BN SR R E Hvh . BAVE TN S BA A SR
E AL B HAL AT B A AL T R B ey KEAINAE, 4 CENT A,

BAHERMmEEE, TRHHEIENEZBREMTR

2025 F2 5] EALR LIE K 16.95%, H¥: 1) HALFEATIR, 2F%
Mk 18.73 12T, R b3g Kk 32.44%, & @ik rb £42 4 4.20pct £ 35.87%:
2.4 £ F| lb42 4+ 3.65pct £ 38.83%. 2) 34 EIE K 33.49 12T, R
F+9.77%, & BN 64.13% (-4.20pct) ; £.4] % 24.34%, F) +k-0.56pct.
FEAXM, LEEREYh. »E0RA, N EIRIEEIH SR LR
ME Ik 15.53/33.81/2.87 1T, 4 A yoy+40.39%/7.94%/27.05%, H+ %
ARIE A A F 9 HF 6-0.45pct/+1.74pct £ 34.14%/29.30%. /4 8] LARE
KR 38, (2R ARG TFH, T2RA I MEF, FERDEREH,
SRy, AANBIR L KM@ K 65.27% % 10.81 1271, /4384 RibiEERE
N3 5%, BHEAMKE+IR SILRABIFEALSEARKE,

% B BB AL, 42 EF A EE S KSR

2025 4 5] 3 E 4 AR b T i 7.28%, 1% 50N (+16.95%) £
MHBHEH, TZ2RARRABRKNEIE MK, EREE: 1) #HEHFAR
3K 42.09% % 7.03 12T, % AFEFIARFT 2.38pct £ 13.47%, &7
BRI A RS REAE R A BAREAFRE R L R, 2) FEEA
B H3Em 36.81% % 2.88 1L, & FZIRTH M. AR B4 BE IR %
%38 3)AF K % A R He3g K 45.30% % 1.06 12T, #F & % A F42 4 0.39pct
£ 2.02%, HATHHEA LT R HaRRE 5T 90 ay ke XEE o i,
K AT B R AH4EHAAE T R EH, A THRAKRIESE L,

26Q1 BKRAEHE, ®#AWMELILAKDFRAHEKE

AR A L FRAVEF N A B IR 38 KA 50% ; 94K B AL R rh3E K 30%
AL, TRREBEPANEE RBRFIATET A¥rh. AlER@IEOGES S Q4
AR 1) RARCEY AT NS LA FERF-51pct £ 26.8%; 2) 4E®
FR K 54.49% % 1.94 1T, R SBMERBEANES G, 3) iR
A Bl e3g Kk 315.25% % 0.16 120, E AAR TILE R FHICAMEY Ko

B AN 5 4E4E

FIER XA, LEFH T, KRN THAS TR, L1455 R F Mt
A% 8] 26-27 F 3 H 4 A E 4.9/6.9 et (R ATAE o A8 &
-15%/-10%) , #7328 F A A|#i#) 9.6 e T, * )& EPS # 1.53/2.14/2.99
o B 2026 SF 7T b S| fE{A 35918 22XPE, £ &3N3 A T ¥ iedm L,
FON R A®EF, T8 26 F 37 12 PE 514, 4 F HARH 56.61
T (714 79.64 7T, 35 26 4 44XPE).

AN T: BAEFERAZAY. BARESERRAME . RHMN#4E
WA B

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

BFIPE (AH): EN
B AR (AR F) : 56.61
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

F37 B R
SAC No. S0570525080003 jike@htsc.com
SFC No. BXR312 +(86) 21 2897 2228

P9 &1
KR (AR #HE4A238) 42.53
T (ARTET) 13,690
6 ANAFHE R (ARTET) 264.61
52 A# s E (AR H) 35.51-72.24
i
—_— R
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Apr-25 Aug-25 Dec-25 Apr-26

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 5221 6,820 8586 10,881
+-% 16.95 30.61 25.89 26.74
)3 B BN 8 441 365.12 493.32 687.60 962.78
(a7)
+-% (7.28) 35.11 39.38  40.02
EPS (5 # #i%) 1.13 153 214 299
ROE (%) 1158 1351 16.10 18.61
PE (&) 3750 27.75 19.91 14.22
PB () 467 407 352 294
EV EBITDA (4) 21.75 16.06 11.65 887
BEE (%) 047 118 141 141
i S A AN R R0 kR
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% 2026 4 A 23 B
K Wind, &5

B&2: ¥ X4 PE-Bands

HEH (R) ST (o)
15.81 39.10 0.80 19.66
13.78 14.24 0.79 17.54
57.00 228.27 2.02 28.27
21.82

B%3: +#EM4H PB-Bands

(NR) (AR )
—_— PR — P ER

94 - 86 -
714 el T T meee- 60x 64 1 o __ee=== M =T T 7. === 8.6x
- = = 50x - = = 7.0x
47 40x 43 5.5x
30x 3.9x

24 21
20x 2.4x
0 T T T T T | 0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FHER: Wind., % 55F 7%

S
W

£

TR Wind, &5

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS
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AR
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ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
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2024
2,066
513.43
627.48
6.43
22.27
579.08
317.14
2,385
249.65
1,374
91.85
669.31
4,450
1,054
396.55
407.69
249.81
781.69
25.34
756.35
1,836
186.64
294.12
1,096
1,094
2,428
4,450

2024
496.28
416.49
146.91

17.69
(72.46)
(50.70)

38.35
(58.64)

(241.63)
144.21

38.78

(399.50)

(268.95)
(15.10)

0.00
(48.15)
(67.30)

50.83

=y
ht

£

2025
2,703
1,273

633.63

10.08

28.21
692.83
65.30
2,794
306.72
1,508
139.28
840.07
5,498
1,788
988.41
535.61
263.73
5568.17
42.39
515.78
2,346
218.26
304.38

1,341
1,356
2,934
5,498

2025
534.46
398.26
173.94
23.22
(73.53)
(51.46)
64.03
(220.83)
(418.67)
195.40
2.45
343.24
591.85
17.05
0.01
245.07
(510.74)
642.74

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,703
1,663
1,013
11.49
37.72
911.91
65.30
3,261
350.16
1,916
148.72
846.06
6,964
2,752
1,835
654.53
261.85
560.65
44.86
515.78
3,312
285.53
321.99
1,341
1,734
3,366
6,964

2026E
285.92
560.60
162.16
50.25
0.00
(487.09)
0.00
(628.76)
(572.74)
(43.44)
(12.58)
732.62
847.00
247
0.00
0.00
(116.86)
389.78

2027E
4,352
2,094
1,060
15.66
45.28
1,072
65.30
3,755
390.88
2,347
155.23
861.84
8,107
3,277
2,142
816.56
318.57
557.48
41.70
515.78
3,834
379.29
321.99
1,341
2,296
3,893
8,107

2027E
1,058
781.36
203.40
74.59
0.00
(1.40)
0.00
(696.97)
(643.52)
(40.72)
(12.73)
69.69
306.43
(3.17)
0.00
0.00
(233.57)
430.68

2028E
5,761
2,654
1,568
18.75
59.91
1,395
65.30
4,391
434.74
2,890
164.08
901.54
10,151
4,424
3,070
1,013
341.06
554.37
38.59
515.78
4,978
510.58
321.99
1,341
3,170
4,662
10,151

2028E
797.93
1,094
237.06
99.40
0.00
(632.60)
0.00
(873.02)
(832.66)
(43.86)
3.50
634.92
928.09
(3.11)
0.00
0.00
(290.07)
559.82

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)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
4,465
3,208
14.16
494.92
210.15
17.69
(15.20)
0.56
72.46
507.66
1.19
3.45
505.41
88.92
416.49
2269
393.80
682.34
1.34

2024

19.15
36.41
68.89

28.16

9.33
15.06
12.13

41.25
25.45
1.96
1.33

1.01
8.15
8.17

1.22
1.54
7.54

34.76
5.64
20.94

2025
5,221
3,679
16.39
703.23
287.51
23.22
(28.45)
0.91
73.53
463.45
1.70
0.99
464.16
65.90
398.26
33.13
365.12
651.65
1.23

2025

16.95
(8.71)
(7.28)

29.54

7.63
11.58
10.14

42.67
8.49
1.51
1.07

1.05
8.28
7.80

1.13
1.66
9.1

37.50
4.67
21.75

o%%
1]

2026E
6,820
4,642
20.61
920.66
340.99
50.25
(40.92)
0.00
0.00
708.82
1.00
0.20
709.62
149.02
560.60
67.27
493.32
915.21
153

2026E

30.61
52.94
35.11

31.93

8.22
13.51
11.64

47.56
19.76
1.35
0.98

1.09
8.28
7.80

1.53
0.89
10.46

27.75
4.07
16.06

2027E
8,586
5,738
25.94
1,159
429.28
74.59
(51.51)
0.00
0.00
987.27
2.00
0.20
989.07
207.70
781.36
93.76
687.60
1,258
2.14

2027E

25.89
39.28
39.38

33.17

9.10
16.10
13.52

47.30
13.95
1.33
0.97

1.14
8.28
7.80

2.14
3.29
12.09

19.91
3.52
11.65
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2028E
10,881
7,135
32.88
1,469
544.06
99.40
(65.29)
0.00
0.00
1,383
2.00
0.20
1,385
290.83
1,094
131.29
962.78
1,710
2.99

2028E

26.74
40.09
40.02

34.43
10.056
18.61
15.66

49.04
18.63
1.30
0.96

1.19
8.28
7.80

2.99
2.48
14.48

14.22
2.94
8.87
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AA, #GEE, F5T, HIEHRIRE TR ARG EEFHH BB T DA ITIARIER R AT ANNAZT R, AR, I
B 3k R LI T A PR 69 LR A DU BT 4 6 5 L 4 K 1 B TR AE T 4R,

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

*E-EXEERE

o DHTIRHEAR F . FITAABAN KX AEIF RAnE KR E TR BAGIRGIER RRAT AN HBAR . EF XM 5477
BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
BaFEH 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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: 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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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



