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BEFR R HM|E

2026 -4 A 27 8 | ¥ EM®

MABA KA — SR, 1Q26 2 5] FILIKA 050 (yoy-41.86%) , A1
£ 77.78% (yoy-6.14pct) , Ya#4% 414 0.03 12T (yoy-94.25%) . 2025
£NE Rt MBI 5.24 10 (yoy+29.48%) , 1344 4] 3.03 1o
(yoy+36.56%) , R A&KAVLATHIN 3.7 L, £&F 4Q25 N &% %
BIFB P Fo R BT REIpMBFHRER | ITEHE B0, FREIAAN
Forla B AV T o KA A 8) T ik A R %A R0 7 H 380, A 3] %
BARB R DETLMEAE 25T RYIEE 5 E 2 THMAAE,
wARBANAEE K. BARN 60.63 T, 4 “ENT T

25 F % 1Q26 B : BRALRE P F8A B AT AR

25 F ) 8] MEMS 3240 = &ld N\ 4.04 12 .(yoy +15.3%) , £4] % 89.7%,
Bl b EH+2.4pct; MEMS #eig & it & Sk N 0.74 12 (yoy +167.3%)
2 A% 79.4%, Fr+5.7pct. 2025 S a4 R it 5K E P £iT 4t 4.34
LAATH, 228 B R fe i E P $RERDFRRWIELR, BANHAY
0.99 12 LI 3BAL = &b ¥ KB AT, FECIBALE & 25 AN TR A o
1Q26 A &) HALN 0.5 12T (yoy-41.86%) , £ EAELFRMAEFITE
EP AT Z RN, 26 FLARE P A B R 05 RHIH0 B EIER
B TANAAAE T, 5] QLA K 3% Al F424 £ 66.0%, R4 FTAFIEE A
i 0.03 1. (yoy-94.25%) .

26 FRE: HERETHSHETLE REHHEK

NE) BT S, BB 4 T B ik B, R TR IR
BT EEFTAT, EH BN R Sk IMU SEANTF AR E; A8
BAFGEHRENFERE, MEMS W4, RREE., L¥mms, &RMA
$F2 8] 2 MEMS 4B AR EWBRRKEAABHEBRARE KR KL, 23
BB TR, GllF ZHAR, M, TLUENEHEEDFESRAAHZ
B RARITEM K, HMAIRT 2F. TLME. 8355 EMRE F
Rk, NAARAFRNA D RFHMEIZK,

B AN 5 4E4E

T HA A& THERKBEMA, KEFITE LR K, RLRE K
AT AW AT N B AT F o AT T AL 8] 26-27 SF AN FH 3735
28 L AN £ 7.4/10.3/13.6 1t (% 26/27 F#744 9.7/13.6 72T T A
24/25%) , TN E) 26-27 )2 E4FE A3 28 S AER N E
4.0/5.8/7.9 1z 7. (% 26/27 “F#T1A T A 20/16%) . & F 26 4 60.7X PE (*
FE BN S) KRBT O BAVRE /) Fe g s KM, 445 7T LN 5] 4615 26 F 50.6X
PE % 20%:E M) , 4F B 4= % 60.63 7T (AT{4 80.42 T, ATIA*T & 25 4
86X PE) , #E# £ NP,

R T: FoRieAE g KA FTRABRNE, 73T 4,

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

B R (BF): FEAN
B AR (AR F) : 60.63
R EH* R R

SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

REF
SAC No. $0570522110001
SFC No. BTK945

songiingting021619@htsc.oom
+(86) 21 2897 2228

nEE
SAC No. S0570524090007
SFC No. BUQ838

tangshihe@htsc.com
+(86) 10 6321 1166

RF IR
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

E AR

KR (ART #BE4A248) 53.70
T (ARTEF) 21,573
6AAFHERZT (ARTET) 43157
52 s E (AR T) 53.70-87.00

B AR

— IR
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AR R Wind

2B MR BARE B

4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 523.74 73562 1,026 1,358
+-% 29.48 4045 39.48 32.39
2 B E N 844 303.41 401.43 578.36 785.52

(87)

+-% 36.56 32.31 44.07 3582
EPS (R #f # %) 0.76 1.00 144  1.96
ROE (%) 12.52 14.88 1851 20.98
PE (4%) 7110 53.74 37.30 27.46
PB (4%) 853 752 638 525
EV EBITDA (%) 59.49 4047 27.26 20.11
& EE (%) 029 029 029 0.29

AR A AN, LRI LTAN
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BAkl: SFHBAFER TR

2019A  2020A 2028E- 2026E(OLD) 2 27E(OLD)- DIFF DIFF

WA (BF ) 68.0 84.4 133.1 182.9 260.4 350.9 404.5 527.9 702.1 900.4 769.0 1048.1 -31% -33%
ME:EFE yoy 24.2% 57.8% 37.4% 42.4% 34.8% 15.3% 30.5% 33.0% 28.3% 45.7% 36.3%
EXCE S 61.6%  89.2% 86.5% 86.5% 85.5% 87.3% 89.7% 89.0% 89.0% 89.0% 87.0% 86.0%
WA (BT ) 55 181 21.7 137 165 27.8 74.4 144.4 238.1 346.4 117.9 1715
M};Zﬁf’ yoy 231.0% 20.0% -37.0% 20.6% 68.5% 167.3% 94.0% 64.9% 45.5% 74.6% 45.5%
EXGES 50% 82.4% 76.8% 78.7% 62.5% 73.7% 79.4% 80.0% 80.0% 80.0% 75.0% 75.0%
e KA(BF L) 0.9 0.7 1.0 9.9 22.6 21.4 321 46.2 62.4 78.6 69.9 115.3
‘m‘i;‘gI yoy -24.6% 52.2% 868.0% 128.6% -5.2% 49.9% 44.0% 35.0% 26.0% 36.0% 65.0%
EXAE 0.9%  95.2% 79.7% 76.7% 65.6% 63.6% 53.1% 50.0% 50.0% 50.0% 50.0% 50.0%

KA(BF ) 79.9 108.6 166.1 226.9 317.1 404.5 523.7 735.6 1026.0 1358.3 968.9 1364.2 -24% -25%
A3t yoy 35.9% 53.0% 36.6% 39.8% 27.6% 29.5% 40.5% 39.5% 32.4% 48.5% 40.8%
EXE 3 90.2%  88.0% 85.4% 85.9% 83.0% 85.0% 85.8% 84.5% 84.2% 83.9% 82.5% 80.3%
% A 28.5 41.6 60.2 84.0 105.2 138.4 165.3 192.0 233.3 277.2 248.4 325.9
S 3% B A 35.6%  38.3% 36.2% 37.0% 33.2% 34.2% 31.6% 26.1% 22.7% 20.4% 25.6% 23.9%
HERR 1.8 23 32 4.0 7.1 109 13.7 18.4 24.6 31.2 21.3 27.3
FER R 11.5 133 16.2 238 29.5 30.5 315 40.5 53.4 67.9 67.8 88.7
R %R 15.3 26.0 40.5 55.7 80.2 109.5 122.6 147.1 174.4 203.8 174.4 231.9
4% A 0.2 0.0 0.2 0.5 -11.6 -125 2.4 -14.0 -19.1 -25.7 -15.1 -21.9

BEHFH 51.9 82.6 116.6 165.4 222.2 303.4 401.4 578.4 785.5 501.2 690.5 -20% -16%

TR RR: Wind, %%

BR2: MFHBATIONSEEER
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KA N E) AR MR T

300661CH XMty CNY
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46.5%
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| % &I Wind — &
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2024
2,245
633.20
308.64
2.28
22.57
91.64
1,187
137.01
0.00
33.33
50.85
52.83
2,382
44.74
0.00
5.25
39.48
18.82
0.00
18.82
63.55
0.00
400.61
1,387
530.72
2,319
2,382

2024
166.53
222.17
30.08
(12.46)
(11.81)
(85.90)
24.45
(399.92)
(38.24)
(377.48)
15.80
(46.66)
0.00
0.00
0.00
33.43
(80.09)
(280.33)

2025
2,456
680.43
323.91
2.13
23.03
167.76
1,259
142.82
2.17
33.84
4385
62.95
2,599
4269
0.00
9.89
32.80
27.12
0.00
27.12
69.81
0.00
401.74
1,445
681.88
2,529
2,599

2025
313.01
303.41

32.21
(2.39)
(12.54)
(27.15)
19.47

(132.93)
(29.93)

(122.05)

19.05
(132.38)
0.00
0.00
1.13
57.86
(191.37)
47.24

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,739
794.39
411.70
4.06
62.66
39.68
1,427
195.66
4.27
47.85
65.82
77.72
2,935
40.04
0.00
13.29
26.74
27.12
0.00
27.12
67.16
0.00
401.74
1,445
1,000
2,868
2,935

2026E
253.60
401.43
53.03
(13.95)
(12.83)
(167.04)
(7.04)
(83.06)
(81.19)
(2.10)
0.22
(56.58)
0.00
0.00
0.00
0.00
(56.58)
113.96

2027E
3,215
1,215
409.14
4.57
46.65
192.48
1,347
243.39
6.35
65.24
86.17
85.63
3,458
4772
0.00
19.72
28.00
27.12
0.00
27.12
74.84
0.00
401.74
1,445
1,459
3,383
3,458

2027E
570.55
578.36
81.22
(19.08)
(12.81)
(50.44)
6.71)
(106.14)
(99.04)
(2.08)
(5.01)
(43.60)
0.00
0.00
0.00
0.00
(43.60)
420.81

2028E
3,902
1,485
677.60
6.86
91.69
114.88
1,526
283.29
8.42
81.75
104.08
89.04
4,185
51.71
0.00
23.99
27.72
27.12
0.00
27.12
78.83
0.00
401.74
1,445
2,083
4,106
4,185

2028E
418.08
785.52
94.54
(25.73)
(12.79)
(418.36)
(5.10)
(111.65)
(113.24)
(2.07)
3.65
(36.94)
0.00
0.00
0.00
0.00
(36.94)
269.48
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PE (%)

PB (4%)

EV EBITDA (#)

2024
404.50
60.55
4.04
10.86
30.48
(12.46)
0.00
7.29
11.81
222.81
0.00
0.63
22217
0.00
22217
0.00
22217
239.48
0.56

2024

27.57
34.64
34.33

85.03
54.93
10.03

9.40

2.67
(26.75)
50.19
36.22

0.18
1.41
11.36

0.55
0.41
5.77

97.10
9.30
85.19

2025
523.74
7452
6.40
13.71
31.46
(2.39)
0.00
9.91
12.54
303.64
0.00
1.39
302.26
(1.15)
303.41
0.00
303.41
331.58
0.76

2025

29.48
36.28
36.56

85.77
57.93
12.52
12.31

2.69
(26.04)
57.53
53.04

0.21
1.66
9.84

0.76
0.78
6.29

71.10
8.53
59.49

o%%
1]

2026E
735.62
114.09
7.53
18.39
40.46
(13.95)
0.00
9.91
12.83
446.74
0.00
0.70
446.04
44,60
401.43
0.00
401.43
484.48
1.00

2026E

40.45
47.12
32.31

84.49
54.57
14.88
14.30

2.29
(27.21)
68.41
65.84

0.27
2.00
9.84

1.00
0.63
7.14

53.74
7.52
40.47

1 IR IE 25
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2027E
1,026
162.51
11.10
24,63
53.35
(19.08)
0.00
9.91
12.81
643.53
0.00
0.91
642.62
64.26
578.36
0.00
578.36
703.85
1.44

2027E

39.48
44.05
44.07

84.16
56.37
18.51
17.85

2.16
(35.50)
67.36
62.34

0.32
2.50
9.84

1.44
1.42
8.42

37.30
6.38
27.26

2028E
1,358
215.16
15.06
31.24
67.92
(25.73)
0.00
9.91
12.79
873.80
0.00
1.00
872.80
87.28
785.52
0.00
785.52
940.42
1.96

2028E

32.39
35.78
35.82

84.16
57.83
20.98
20.25

1.88
(35.81)
75.46
7145

0.36
2.50
9.84

1.96
1.04
10.22

27.46
5.25
20.11
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AN, GREM, REF, HEE. KT, ZIEFRIREPT R KOG, S M BB T 9 AT T AR89 IE 54 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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 TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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 EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£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
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.

*E-EXEERE

o SATIFARIEM, RFF, HEE. KFAAFRMEALH RI2E RREPTRBGIFGIERRKATANSHBAR, £
F RN o 5 ATIFBAR K AL 5 FAIREPTRA ARG IER REAT AT RAEATAR X M 4 A1 5 AWE PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

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 nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
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
AR B % 32C F0ME 0 R AL RIEA NI E BN S S B HIEE &I AIREIBINT 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, 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

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
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