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FIR &P
o 2

HERHR
2026 54 A 24 8 | TEANR

KA R A —FiR, 2026 F QL £AMEIk 6.39 12T (yoy+13.04%.
q0Q-26.83%) , V3#&44] 1.21 1z (yoy-21.58%. (og-35.60%) , F=3F
##) 1.13 1T (yoy-19.87%) . 3] Q1 #AMKT AMATHER A (1.9 1
71) EBRBE M, FEFHF LSRR AREAYMITZ, HENS Q1

Ak 4 rmﬁﬁﬂ VARSEIA AR A GHIE /1 38 K, RAVTF A 26-28 4 A Fip; 2%
}g/\ﬂm%%"fﬁi%ﬁé BYRE, LOKEARTAZETRT, f4F “H
H7 PR,

260Q1 % E M NKER S FI TR

26Q1 15 & 4F 4 R 3/ B8 IR A AT FHAR 358 R 3 AR SR B A AR ROAR BRI B
AR AR He o B S B4 & K N 3.29/2.16/0.48/0.18/0.25 1 %, Fl b
-8.74%/+96.77%/-10.04%/-4.89%/+32.88% . 13 % T/ 8] L4 3k K P Fr 46
5TF#HERRA, R LEREIR ARG K, 2% 5 iFHE LS5k
ANNA Tk B8 NEBF, 26Q1L AHFEHMNIFL+5%E 8372 Tivk; #
Z 4 A 17 B4 A 11350 T/vk, BRFM+50%. £ AP+ R B TR A B
ABAE AR GRSl s T = B R A A M IE L3k %, BN Bl KB JE 7] o
26Q1 L4 £ % A 38.22%, F3Fb-9.28/+1.54pct,

N8 R Ak T800 R Ak 4F Y T ok X 5 Bl M I0IE TAE, AR A LB P iTH
AHE K, i%ﬁié% S AR IE 2 ok S T1100 RARF BB N T TAE
mEFR G, F BT TMEMRESHNBE A RIE, F4& A,
T1200 a4 4T 2024 FENT KWL, REPAEEFTR
F8 % 2 R 9fr%wfm &R B PEAE A AT 4O B 6938 F b L IRF) N B H 4
mk. REHFXBBLANRTRNE BIRE X B2 lahitE, 26 FHHZ
BT RT .

B R 5 A

# 5N 8] QL b R AT ARSI IR AR A K, AT L) 26-28
)3 AA4 AR E 7.5/9.2/10.1 1ot (FT{A 8.9/10.5/11.3 e, Tl A
16%/12%/11%) , 32 EPS # 0.9/1.1/1.22 7. #4 T tb/> 8] 26 4 Wind
—H AT A5XPE, # &N 5 Finak ey AR 5 biu s, 4
F/) 3] 26 4 45XPE, BARMr 40.50 T (FTME 42.80 ., %t/ 40 45 26 4
PE) . 48 “¥E7 i#4,

R Fogd KANBZIA; 308 > BRI RAFNAE R

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

B WR(BH) ¥
AR (AR ) : 40.50
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

A AR

KA (AR #HE4AH238) 35.79
TE (AR TEF) 29,754
BANAFHEARM (ARTAT) 1,045
52 A E (AR H) 28.12-46.47

B AR

— EALH
(%) P E300

64
48 h I
31
"
v

15
o 2V ”\'\.,,/"

Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind

ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,860 3,029 3,531 3,793
+-% 16,72 591 1658  7.43
3 B #8441 603.40 749.98 916.62 1,013
(87)

+-% (18.59) 24.29 2222 10.56
EPS (% ## %) 073 090 110 122
ROE (%) 1059 11.30 12.14 11.83
PE (4%) 49.31 39.67 32.46 29.36
PB (4%) 523 462 405 356
EV EBITDA (%) 26.79 2425 20.63 18.31
MEE (%) 0.00 000 0.00 0.00
FHRB: NN, B RIRIAM



SR EA (300699 CH)

Bkl & k{Ek

B (L)
2 8 AR B ERD 2026/4/23
FFadfi A1 002254 CH 10.89
E K 300395 CH 110.19
P AL 300777 CH 35.92
£
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15

WL (L)
2026/4/23
93
575
158

0 . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FH R Wind, E5F R

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

§ RN 1 T2 IE 25
S .'.' HUATAI SECURITIES
EPS () P/E (x)
2026E 2027E 2028E 2026E 2027E 2028E
0.23 0.30 0.24 48 37 45
1.95 3.16 - 56 35 -
1.22 1.52 - 29 24 -
45 32 45
B43: AmSE#H PB-Bands
(AR T)
— LA EM
51 -
Bt SN Lobod IS
bmmmog === Pl ™ _ - -
38 A - - F"R, m==-- 7.0x
ke = — 2
— - = = 6.1x
25 1 5.3x
4.4x
13 A
3.5x
0 T T T T T ]
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
iR Wind, &R %
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ALRER
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A
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MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR
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o 3 o 3R
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ht
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2024
4,138
1,384

860.13

1.69
17.84

71374
1,161
3,934
28.08
2,912

335.71

657.46
8,072
1,383
48.78

385.58

949.04
1,196

772.04

42355
2,579

(21.89)

831.35
1,216
3,632
5515
8,072

2024
862.93
686.14
279.10

(2.89)
(0.08)
(164.76)
65.42

(861.11)

(839.14)
(28.00)

6.04
291.81
2.51
653.27
0.00

(102.59)

(261.39)
299.72

2025
4,740
1,764
1,311
1.20
35.05
798.70
830.03
4,276
28.12
3,578
326.42
343.95
9,016
2,590
833.33
697.46
1,060
765.97
375.76
390.21
3,356
(26.60)
831.35
1,202
3,823
5,686
9,016

2025
1,295
599.32
400.38
27.96
(0.04)
201.02
66.16
(746.38)
(747.25)
0.00
0.88
(197.92)
784.55
(396.28)
0.00
(14.57)
(571.62)
333.10

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,914
2,159
708.18
1.86
20.96
1,073
951.08
4,265
28.15
3,354
326.27
556.39
9,179
2,108
833.33
421.01
853.49
690.26
300.05
390.21
2,798
(55.44)
831.35
1,202
4,544
6,436
9,179

2026E
1,065
721.13
343.21
3.91
0.00
(14.42)
1.1
(331.12)
(331.42)
(0.04)
0.33
(338.71)
0.00
(75.71)
0.00
0.00
(262.99)
395.12

2027E
6,410
2,388
1,646
1.71
44.34
1,315
1,015
4,125
28.19
3,140
316.12
640.40
10,535
2,666
833.33
856.09
976.34
606.76
216.54
390.21
3,273
(90.70)
831.35
1,202
5,425
7,353
10,535

2027E
525.04
881.37
361.76
(10.05)
0.00
(721.16)
13.12
(220.46)
(221.42)
(0.04)
1.00
(75.57)
0.00
(83.50)
0.00
0.00
7.93
229.01

2028E
7,087
3,933
883.11
212
25.82
1,248
994.82
3,975
28.23
2,939
305.97
701.96
11,062
2,302
833.33
515.01
954.07
522.99
132.78
390.21
2,825
(129.68)
831.35
1,202
6,399
8,366
11,062

2028E
1,808
974.46
370.71
(43.56)
0.00
491.72
14.17
(220.01)
(221.42)
(0.04)
1.44
(42.91)
0.00
(83.76)
0.00
0.00
40.85
1,545

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
2,450
1,334
35.71
21.23

133.40
(2.89)

(41.98)

1.94
0.08
813.19
2.74
2.22

813.71

127.57

686.14

(55.05)

741.18
1,095

0.90

2024

(2.69)
(18.00)
(15.12)

45.55
28.01
12.49
10.51

31.95
1.84
2.99
2.31

0.32
3.21
3.49

0.89
1.04
6.63

40.14
5.40
27.24

2025
2,860
1,721
35.60
18.57

145.81
27.96

(37.72)

0.61
0.04
709.02
0.95
1.51

708.46

109.13

599.32
(4.08)

603.40
1,116

073

2025

16.72
(12.81)
(18.59)

39.80
20.96
10.59

8.28

37.23
2.96
1.83
1.41

0.33
2.63
3.18

0.73
1.56
6.84

49.31
5.23
26.79

o%%
1]

2026E
3,029
1,778
36.34
21.20
151.43
3.91
(36.34)
1.00
0.00
848.39
2.00
2.00
848.39
127.26
721.13
(28.85)
749.98
1,202
0.90

2026E

5.91
19.66
24.29

41.30
23.81
11.30

9.32

30.48
(8.81)
233
1.70

0.33
3.00
3.18

0.90
1.28
7.74

39.67
4.62
24.25

2027E
3,531
2,030
42.37
24.71
176.53
(10.05)
(42.37)
1.00
0.00
1,037
2.00
2.00
1,037
155.54
881.37
(35.25)
916.62
1,396
1.10

2027E

16.58
22.22
22.22

42.51
24.96
12.14
10.40

31.06
(12.08)
2.40
1.80

0.36
3.00
3.18

1.10
0.63
8.84

32.46
4.05
20.63

1 IR IE 25

HUATAI SECURITIES

2028E
3,793
2,179
4552
26.55
189.65
(43.56)
(45.52)
1.00
0.00
1,146
2.00
2.00
1,146
171.96
974.46
(38.98)
1,013
1,481
1.22

2028E

7.43
10.56
10.56

42.55
25.69
11.83
10.12

25.54
(30.45)
3.08
242

0.35
3.00
3.18

1.22
217
10.06

29.36
3.56
18.31
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EBIH (300699 CH) Lo Ly ERIES

R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £ RERTRIEAREHNGE LRSFE
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
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
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
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, £&
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 R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
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.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

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

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
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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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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