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2025 47, A8 FAE LA 23.35 124 (yoy-11.94%) , 344174 0.80
fe 7. (yoy-36.67%) , F=dF)a#4#]:d 0.58 7z (yoy-44.04%) . 2026
F—FF, NIFIAE LI 3.08 12T (yoy -36.20%) , V3 #4#]iH-0.18
fe . (yoy-157.89%) , 4=dE)2 &4 41i9-0.25 1. (yoy-189.40%) . —
ZFRELGRETREIZRAME THE KB, ME T a2 f 05 A F
-40.71%#=-17.66%, FE#HE LA F XM T#H 10.82 pcte RZ BT, &
Q2-Q3 £FHRAHMETHTE, Tiratl, RRRITLE RRAGHE, &
BHPRY A, BEFEHEIEL,

5 FFKTH, eHFITLEFAETITER Z4)

2025 4, N &) EIE LALNFE H-11.94%, V3F4AEF 1-36.67%, &
AABEMEITLE LML, THLH RIFFTLTIAETIT, iTEEAR Y.
N 8] 2025 4 AR E A F A 11.37% (yoy -3.80pct) , 4% £4]F 12.26%
(yoy -3.69pct) , JH4E% £4)% 8.42% (yoy-5.15pct) , £A/FETFTH I &
AESBPFHENTERARMENS LD IE. TREFE, HEKAE
7.84% (yoy-0.35pct) , &M% M4 R4F. LR s @, 2025 548 &
HIARAH 3.12 1070, FlH-46.43%, %57 4E W HEAR Y FTE.

26Q1L ME = REMhNE, LAEXRTHERTH

2026 F—FFna gk THEEIZRNATHE KB, PELETHE
Fl1-51.43%. ## Fl1b-16.73%, JF4&% 42 FlHb-22.62%. 26Q1 #4418 %
A% 17.43% (yoy +8.91pct) , H+4%E 3% M 0.10 12 (yoy +5.06%) ,
F %M 0.15 1 (yoy-9.25%) , #F K% A 0.17 12T (yoy -2.19%) ,
W5 m 0121 (L5RA-0.02121) , 2 FZA 8 T 3 R IC R
KT BAMVNA, EFAFREE B RAEE TR, THELL, RRIT
WANEE KR, NEARFHEE G S L,

B Bis i, THEBERAZFHLEGHE L

N FG R BRI NE TR AR ETHBRE, B TRAZHE > S
G NG BHUESZE, SRR R RS, B G, LT, w3k
SERGEPAT L, BBIBEEE ., BT, LNG % 33545, Aotkifst s
2 TohEmtE S SRR RS MALEEME LT, 2026 F4 5 A"
BHE, NERBBIEZTRANRANEAKFE, EF THELL, ERTLE
KEOERREPHERBR, N ITEH LRI KE, LEHPHE,

B AN 5 4E4E

FRBTHERABHEENIEAGRSY, KN T AN MR T BETRA
EANFE RRAMBEZ LTI, MNHE 2026-2028 S5/ 8) 12 £4 A8 5 5] H
1.05/1.09/1.30 127, 26/27 F3AT15 T 4 63.82%/67.09%, & EPS %
0.19/0.19/0.23 7T, BVPS # 4.87/4.99/5.14 .. # &/ 86 F €K = &k,
HFs ik, HREAFEE A HRILES T 5%, BAVAEA TN a3
A EAE A, TN 8] 2026 4 PB a4 1.97X, AN TFTHE KBTS
HBAARE, ZMNL T 10%F M0 F, 4F 38 1.77XPB, BA=H 8.63 T (A7
18 5.93 ., * 254 13.8XPE) . 44 “3H" iF4,

AT : REBBMAEES . BORPAT R M T E KR RAM.

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

BFRE(BH): ¥
A AR (AR F) : 8.63
eSS R R

SAC No. S0570517050001
SFC No. BPN269

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

P98 &
AN (ART BRE4 R 27 8) 8.02
T (AR T EF) 4,500
6ANAFHE R (ARFEF) 204.05
52 B4l (AR T) 5.11-12.36
R A B
— T
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103 A
67 -
32 A
A
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Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
2B WA AR L A
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 2,335 2,415 2,596 2,845
+-% (11.94) 342 748 959
2 BN 84410 79.62 104.91 108.67 130.04
(B87)
+-% (36.67) 3176 359 19.66
EPS (5 #f # %) 014 019 019 023
ROE (%) 303 384 388 451
PE () 56.52 42.90 41.41 34.61
PB () 171 165 161 156
EV EBITDA (%) 21.14 2015 17.84 16.74
EE (%) 0.00 093 097 116
i S A AN R R0 i R
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BA&l: TN a) i
8 RA 28] AR PB (2026E)
002318 CH R A 2.90
002478 CH W RZMEA 1.44
000708 CH EEEE L 1.58
ST b 8] A 1.97
E: HAEMRE 2026 SF 4 A 27 BLEH, PE R A iFind —& M.
##& % : Bloomberg. iFind. % #&#f5
B&2: BARMAEER
RAE (A% RAA CAEE) T AR A (pet)/%
A 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
BN (FF ) 3264 3504 NA 2415 2596 2845 -26.01% -25.92% NA
LAR (%) 16.0% 16.4% NA 12.3% 12.6% 13.1% -3.71pct -3.81pct NA
2 BB A4 AH (AF L) 290.0 330.2 NA 104.9 108.7 130.0 -63.82% -67.09% NA
FFIE (%) 8.88% 9.42% NA 4.34% 4.19% 4.57% -4.54pct -5.24pct NA
Al N-FB il T 1131 1402 NA 907.0 1010 1139 -19.79% -27.90% NA
Bl AN- KRR A 190.0 266.0 NA 33.1 33.1 33.1 -82.60% -87.57% NA
Bl N-H A 1943 1836 NA 1475 1552 1673 -24.10% -15.48% NA
EAE-BihT (%) 17.7% 18.4% NA 9.14% 9.75% 10.8% -8.52pct -8.62pct NA
EAFE-RAA (%) 5.44% 5.44% NA 5.44% 5.44% 5.44% 0.00pct 0.00pct NA
EAF-H Al (%) 16.1% 16.4% NA 14.4% 14.6% 14.7% -1.69pct -1.89pct NA
i SR THERKABER NS BARS), KAMNTIAL S BAMEZ ST AL E RARAKRR T 2T
PR gl
B £3: X#T 4 PE-Bands B&4: X#F% PB-Bands
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26 ' =+  eece-- 55x 114 0 2 e - - == 2.6x
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18 1 35x 7 1.8x
25x 1.4x
9 A 4 A
20x 1.0x
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AR Wind, & PR RR: Wind, £
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2024
2,786
602.18
514.11
11.29
38.54
1,016
604.41
1,260
0.00
818.56
139.18
302.06
4,046
1,093
0.00
243.16
850.33
351.39
0.00
351.39
1,445
0.00
561.07
743.05
1,302
2,601
4,046

2024
582.60
125.71
97.74
1.00
(8.53)
289.36
77.31
(145.53)
(86.00)
(179.45)
119.92
(431.26)
(45.04)
(78.56)
0.01
0.05
(307.72)
5.80
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2025
2,801
756.75
482.12
8.17
10.23
814.69
729.32
1,217
0.00
772.76
134.27
310.40
4,019
1,035
111.59
190.63
733.15
357.26
0.00
357.26
1,393
0.00
561.14
743.56
1,331
2,626
4,019

2025
312.12
79.62
98.78
1.77
(17.15)
127.82
21.28
(313.59)
(43.38)
(213.00)
(57.21)
(20.75)
111.59
0.00
0.07
0.51
(132.91)
(22.22)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,186
756.86
548.18
11.95
40.21
1,059
770.48
1,161
0.00
715.39
139.52
306.04
4,347
1,235
166.32
253.29
815.47
381.26
24.00
357.26
1,616
0.00
561.14
743.56
1,394
2,731
4,347

2026E
(35.58)
104.91
79.22
48.42
(20.00)
(221.87)
(26.26)
(0.63)
(22.74)
0.00
22.11
36.32
54.74
24.00
0.00
0.00
(42.42)
0.10

2027E
3,264
982.42
559.22
9.68
14.01
948.62
750.01
1,111
0.00
671.39
135.66
304.17
4,375
1,178
111.59
222.37
844.25
399.26
42.00
357.26
1,577
0.00
561.14
743.56
1,460
2,798
4,375

2027E
364.91
108.67
80.92
56.85
(20.00)
152.83
(14.36)
(9.80)
(31.18)
0.00
21.38
(129.54)
(54.74)
18.00
0.00
0.00
(92.81)
225.56

2028E
3,643
891.53
654.41
14.03
45.41
1,239
798.99
1,318
1.00
671.71
133.34
512.14
4,961
1,666
409.10
295.99
960.80
411.26
54.00
357.26
2,077
0.00
561.14
743.56
1,538
2,884
4,961

2028E
(21.42)
130.04
87.11
70.19
(21.00)
(269.23)
(18.53)
(271.33)
(293.07)
(1.00)
22.74
201.86
29752
12.00
0.00
0.00
(107.66)
(90.89)
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ERES

EEUES

ROE
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AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
2,652
2,250
16.27
60.52

104.58

1.00

(20.93)

6.56
8.53
140.63
3.79
4.53
139.89
14.18
125.71
0.00
125.71
239.97
0.22

2024

(24.57)
(65.33)
(64.25)

15.16
4.74
4.83
4.03

35.71
(6.73)
2.55
1.58

0.64
4.61
7.96

0.22
1.04
464

35.80
1.73
16.58

2025
2,335
2,070
17.77
54.66
73.13

1.77

(21.64)

3.36
17.15
87.94
2.1
3.74
86.31
6.69
79.62
0.00
79.62
179.95
0.14

2025

(11.94)
(37.46)
(36.67)

11.37
3.41
3.03
2.44

34.65
(10.84)
2.71
1.91

0.58
4.69
9.54

0.14
0.56
4.68

56.52
1.71
21.14

o%%
1]

2026E
2,415
2,118
19.32
57.96
70.81
48.42
241
4.96
20.00
114.90
2.95
4.14
113.72
8.81
104.91
0.00
104.91
193.06
0.19

2026E

3.42
30.66
31.76

12.30
4.34
3.84
3.29

37.18
(7.33)
258
1.69

0.58
4.69
9.54

0.19
(0.06)
4.87

42.90
1.65
20.15

2027E
2,596
2,269
20.77
57.11
70.91
56.85
2.60
4.16
20.00
119.21
2.53
3.94
117.80
9.13
108.67
0.00
108.67
203.65
0.19

2027E

7.48
3.75
3.59

12.57
4.19
3.88
3.43

36.05
(16.31)
277
1.95

0.60
4.69
9.54

0.19
0.65
4.99

41.41
1.61
17.84

1 IR IE 25

HUATAI SECURITIES

2028E
2,845
2,473
22.76
62.58
72.03
70.19
2.84
4.56
21.00
142.26
2.74
4.04
140.96
10.92
130.04
0.00
130.04
241.37
0.23

2028E

9.59
19.33
19.66

13.06
4.57
4.51
4.04

41.87
(1.73)
2.19
1.41

0.61
4.69
9.54

0.23
(0.04)
5.14

34.61
1.56
16.74
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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, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
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
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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, #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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
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), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR KRE R A EE T, o R ERIEFRIEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,
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WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



O RIE

i‘i&x% (603878 CH) k| X .'.' HUATAI SECURITIES

RERARE
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EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E
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Wi EZmAL: 100032
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