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HERHR
2026 4 A 27 8 | TEAR

FAR B
TER S

N B R AR 25 4R B 26 F—F IR : 25 & L ILE AL 48.82 1L IR Hh+2.79%,
3 B4 A)iE 2.33 12 UIR 18-21.41%, 1K T R AVAT M (2.72 12 T) ; 1Q26
FIE K 11.42 1 TIR He+13.01%, V284 41iE 0.72 12 /R b +25.18%.
25 FonEAEmENAKE, KRMNAIM ELEREBXRLZBRT HFRIEED
MBI LR E R R RERE N T A, EmICAMKEEK, 26Q1 1 F
KK EBARERIGH, N BTHKAAEHENLREKE, RPEE, Nao
HeaFE., Ad. FHRE=Z KA Z K, ST RH TRk, BARA
ESMEILAE YRS, LAk FEFREHFSERL, N3 1026 TAFEAY
WA AL HIE K, FHIF 26 FEARERAAERG L, £ “BE” 24,

AR AEMAREHER, B % 26 FALERKE
SRBAE: 1) 25 F3EAEIL 12.55 1L T/IF H+11.81%, £4)% 25.98%/
Bl tb+2.14pct, A8 he K7 BT E AT FFe 8 iR, NS
WK, R S ER, NAEBFRE N B TR, 2) 25 F3EIEIL
36.01 12 L/F t6-0.14%, %£#)% 18.40%/F tb-2.58pct, & APl L4 £ F
BRIV HFEMTITE; 25 FXMYTEERLRE KRG, RER
EEREATEM, FEIMHBENNBEA AR, 25Q4 2 EFXWT ARY
WA, BN E) A AL E R A B AT, 26 SFob TR Ak S NH 2 kiR £,

TARBNE R ARE, RIS 5k RTR

Sl G-F: 25 o E) BN HI RIGEBEA A F IBARIST T 2 L 55 5 E e
J% 34.11/7.80/2.10/1.73/1.55 12 7T., 4 %I F #t-0.13%. +20.86%. -12.18%.
+16.98%. +71.49%, HAM I LT EF ER T AR 0EAKE, 1210 KR
FEREMRNEIZR ) RIBEEH:25 F&RE/IRTHAEILEIK 5.87/42.68
e, FlH+23.07%/+0.41%, £4)E 5 5% 39.9%/17.7%, & EAANEIL
TR, AMAMEIEZREA A LR ER ERBIBEEHRAE KT,

LM TR 25 FLARE LT, 1026 LA R G RE B E
25 S5\ 8] 241 & 20.45%/F tb-1.19pct, HAMNFIM 2R L EHEMTR, F
BA) R oM b AN & FE T TSR R, AR SR AR R IR E AL A AL
MR BER, 26 FEAERLE KRB E, »a) 1Q26 LA F 21.86%/F) tb
+121pct . % Mk, 25 S A B /E R/ RIM F %R E 5 A
7.06/4.48/3.35/0.22%, % #|F) F+0.51/+0.02/-0.05/+0.46pct, 4115 WF 4K
ERRERAZTZRNWKENTH DM A RS ZIZIE, W5FRHER
FEERICAMKE MR, L2 AT, 25F0 8 3&45F 4.77%/F
rb-1.47pct, 1Q26 1344 F) % 6.31%/F) tb+0.61pct, ZAIFE ) A P14 A,

B AN 5 4E4E

FIEF L HLEMTI, KAE T AN S 26-27 SFEA R MM, #3828 F 4
FIFRM, FAH 26-28 V3 F 5 A5 A A 3.08/3.74/4.46 17t (26-27 SFH AT
18T 7.9%/6.5%) , 3t EPS % #% 0.93/1.13/1.35 L. 5H Tk d)
2026 F Wind —# #i40 PE 318K 12 15, NS &F SR a Lk K&, &I
PR R A F LR E P, AR XA &M, RNL T35 2026
4 15 4% B 4% PE, 4% BAR# 13.95 T (F714 13.94 ©, £ F 25 F 17 &
PE, 3t EPS # 0.82 L) , %+ “¥E” iF4,

R : W5 EHERG, &FRRAI, R ZIDFH A,

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

BEPE (AH) :
B AR (AR F) :

gk
SAC No. S0570524050001
SFC No. BDO986

%] B4
SAC No. S0570523090004
SFC No. BSE590

X%
SAC No. S0570125070023
SFC No. BXF693

EY.S &5

R
13.95
AR

fanjunhao@htsc.com
+(852) 3658 6000

A5 R
liusigi@htsc.com

+(86) 21 2897 2228

BAA

liuwei024778@htsc.com

+(86) 21 2897 2228

AN (AR HE4H248) 11.06
AL (ARTBET) 3,655
6 /NAFH BRI (ARTET) 73.58
52 L E (AR T) 9.60-13.09
Rt A 4B
KE R
(%) 7300
38

28

A ""l"”mw‘\f

(©)

Apr-25 Aug-25
Ak R . Wind

ZE MM HARE FH1E
2HEE (AR®) 2025
FLHN (FF) 4,882
+/-% 2.79
V2B AN 8] EAE 232.78
(B7)

+-% (21.41)
EPS (& #7#k %) 0.70
ROE (%) 10.04
PE (1) 15.70
PB (1) 159
EV EBITDA (&) 9.94
EFE (%) 1.45

FAt R R A8 A

Dec-25 Apr-26

2026E
5,508
12.83
308.12

2027E
6,103
10.80
373.93

2028E
6,713
10.00
445.89

3237 2136 19.24
0.93 1.13 1.35
12,12 13.06 13.69
11.86 9.77 8.20
1.43 1.27 1.12
7.54 6.02 4.84
1.45 1.45 1.45

1 5 5 5o )
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¥ BEHE ya & A (L) PE (X)
HE R ARG 4 &) AR (IR (fe) 2024A 2025A/E 2026E 2027E  2024A 2025A/E 2026E 2027E
603313 CH ¥E A 7.71 43.99 -1.51 2.35 3.73 5.19 - 19 12 8
603816 CH R R 29.11 239.12 14.17 17.90 20.68 22.73 17 13 12 1
301061 CH FEs R 72.45 158.5 6.83 8.57 11.30 13.75 23 18 14 12
603661 CH e AR A 31.32 43.56 2.63 3.45 4.95 6.03 17 13 9 7
300729 CH R 13.01 44.44 3.36 2.76 3.34 4.07 13 16 13 1
T e 8) R34 17 16 12 10
B&2: REEAL 2021 F AR E LKA RHE R BA&3: KT 2021 AR V354 A1 BIEE
— AN (FF ) —— AR (%, ) oA AE (BAA) = AlEFk (%, &)
6,000 - - 40% 400 1 r 100%
5,000 - 30% 350 1 L 80%
L 20% 300 1 - 60%
4,000 - 250
- 10% L 40%
3,000 - 200
- 0% 150 L 20%
2,000 A i
- -10% 100 J - 0%
1,000 - l -20% 50 | l -20%
0 T T T T T - -30% 0 ; ; ; ; ; - -40%
2021 2022 2023 2024 2025 26Q1 2021 2022 2023 2024 2025 2601
FARB: NEANE, REFR
B&4: REBE 2021 FARLEFE, BRHERA B&5: REBH 2021 F AR ST E AEFR
N HERRAE el &3 4 F 3
A el -2 S D HEE S
25% A 8% - EvS kS - - —UH5kAE
20% - 6% -
15% - 2% |
10% -
emm—— - N 2% - .
e S~o - _ s
5% A .’ - S~ - - - ~ < - td
0% — . — = = ,
0% 2021 2022 < _2023_ - 2024 2025 26Q1
2021 2022 2023 2024 2025 26Q1 205 4
FHRR: NENE, REFL FA B NANE,
B %6: KTMEA PE-Bands B£7: KZEH PB-Bands
(AR ) (AR )
KERAY
27 - 15
-
_—_| P X A A
20 4_a I p=a=! tecaae === 25x 12 { o co=g=gr —NAMNK ——hF [, - 2.1x
——l____ R A |
) e --- - - - 20x - — - 19
- e o
14 1 15% 8 1.7
10x 1.5x
7 1 4 A
e — 5x 1.3x
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
FARR: Wind, EEFR FA R R Wind, £ EFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024
2,449
1,035

644.61
13.97
26.84

584.41

143.92
1,857

0.00
1,051

353.72

451.92
4,306
1,966

847.93

812.13

306.19

89.11
20.00
69.11
2,055
22.40

331.21
692.65
1,239
2,228
4,306

2024
350.47
301.98
117.62
(11.72)

0.17
(92.10)
34.51

(379.36)

(439.30)
(17.43)

77.37
395.56
596.33

20.00

0.00
(31.18)

(189.58)

364.20

S )

2025
2,457
1,002

663.58
11.12
26.63

572.34

181.47
1,850
61.57
1,166

382.70

239.80
4,308
1,946

765.55

815.37

364.61
53.55

0.00
53.55
1,999
9.86

330.43

687.98
1,319
2,299
4,308

2025
380.42
231.68
132.07

10.61
(5.34)
(34.10)
45.50

(135.13)

(109.96)
(26.56)

1.38

(301.57)
(82.39)
(20.00)

0.00
(4.67)

(194.51)

(56.93)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
2,892
1,131
812.41
17.19
33.70
728.03
169.98
1,955
76.96
1,298
407.65
172.19
4,847
2,226
906.63
1,014
304.98
54.44
0.88
53.55
2,280
12.97
330.43
687.98
1,560
2,554
4,847

2026E
351.47
311.24
123.89
22.66
(5.34)
(97.73)
(3.25)
(213.39)
(204.00)
(15.39)
6.00
(9.54)
141.09
0.88
0.00
0.00
(151.51)
128.54

2027E
3,017
1,253
822.93
14.18
33.14
709.01
184.53
2,052
96.20
1,382
434.93
139.25
5,068
2,122
797.06
1,008
316.94
54.95
1.40
53.55
2,177
16.75
330.43
687.98
1,852
2,875
5,068

2027E
521.49
377.71
137.52
19.87
(5.34)
(a.74)
(3.52)
(217.81)
(205.56)
(19.24)
6.99
(181.61)
(109.57)
0.52
0.00
0.00
(72.56)
122.07

2028E
3,507
1,429
975.89
20.32
40.38
867.85
173.12
2,148
120.25
1,436
468.11
123.83
5,655
2,311
765.55
1,211
334.04
54.96
141
53.55
2,365
21.25
330.43
687.98
2,200
3,268
5,655

2028E
511.65
450.39
155.20
16.90
(5.34)
(101.73)
(3.77)
(233.91)
(217.89)
(24.05)
8.03
(101.17)
(31.51)
0.01
0.00
0.00
(69.67)
176.56

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)

H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
4,749
3,722
22.30

311.19

211.68

(11.72)
(6.19)
(0.82)
0.17)

327.99

4.19
5.74

326.45
24.46

301.98

5.78
296.20
425.28

0.89

2024

34.22
(2.24)
(0.56)

21.64

6.36
13.42
10.15

47.73
(5.14)
1.25
0.87

1.24
7.75
5.26

0.90
1.06
6.74

12.34
1.64
8.37

2025
4,882
3,884
28.58

344,63

218.48
10.61

(14.51)

0.00
5.34
235.10
3.62
3.27
235.45
3.76

231.68
(1.09)

232.78

352.69

0.70

2025

2.79
(28.32)
(21.41)

20.45
4.75
10.04
6.90

46.41
(6.86)
1.26
0.89

1.13
7.46
4.77

0.70
1.15
6.96

15.70
1.59
9.94

o%%
1]

2026E
5,508
4,366
32.25
372.31
241.00
22.66
(5.51)
0.00
5.34
315.94
3.62
3.27
316.29
5.06
311.24
3.11
308.12
457.33
0.93

2026E

12.83
34.39
32.37

20.73
5.65
12.12
9.93

47.04
(8.61)
1.30
0.90

1.20
7.46
477

0.93
1.06
7.73

11.86
1.43
7.54

2027E
6,103
4,825
35.73
394.19
267.02
19.87
(6.10)
0.00
5.34
383.49
3.62
3.27
383.84
6.14
377.71
3.78
373.93
535.14
1.13

2027E

10.80
21.38
21.36

20.94

6.19
13.06
10.96

42.94
(15.63)
1.42
1.01

1.23
7.46
4.77

1.13
1.58
8.70

9.77
1.27
6.02

1 IR IE 25
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2028E
6,713
5,204
39.30
413.46
293.71
16.90
(6.71)
0.00
5.34
457.36
3.62
3.27
457.71
7.32
450.39
4.50
445.89
623.09
1.35

2028E

10.00
19.26
19.24

21.13

6.71
13.69
11.94

41.83
(20.06)
1.52
1.07

1.25
7.46
477

1.35
1.55
9.89

8.20
1.12
4.84
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R

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 o

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRHAR F . X EFH RKARA KA LI T2t KRS TR B AGARGIEZR R KT ANBBAR . TFRMAIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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

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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

By, HEIER (Fmik) AN LA H i b ek T2 HMEGTATHIRSFTIE, LB EMS5mME, 2
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