IE R AR

QL ZAITF®, BIMTRAZRE

KX
T

T IRIE 35

HUATAI SECURITIES

BEHFR 4R &
2026 4 A 278 | FE Ak % &

FmEH 4 B 27 B AH 2026 —Fik: 26 F—FFFE AT 3.59 1L,
) te-15%/3R tb-1%, 344410 1007 7 T, F)H-80%/3F b-78%, 1=dF%
#)7E 566 7 7, F]H-88%/3F h-85%, /8] Q1 13 # 4 F I 4K T &A1 69 F 2
(0.60 izt) , REZEEMAHRZHTHE, ARMKE, TRE NS0
TR L T H BN EIMT R ZIRA), VAR S E420 B A 25T
BRI E, RMEH BB R,

26Q1 £ XK AR HAERILTH, N —FEEMERHTHR
HBERERAT @, —FEFAHZ R L-18%/FL+17% E 1.6 7ok, Bl
F) Fb-31%/3R tb+14% £ 2.14 12 7T, ¥ F b-16%/37 Ho-3% £ 1.37 7 Tl#k,
BT 25 F EFFERRAMEEARES, FRETBERE 26QL £EH4
BHHERLT R, MR T @, BASREEIE KRB, SwoiEsh
BPIHITENRE, FHNIRNEREHEERILDE, —FEM R LN
452 Bl b +33%/3R 1-17% % 0.48 7ok, B ILF b+24%/3F b-17% % 1.42
L, AW EI-6%/F-1%E 2.96 77 Tlvk, % QL £ E ikt >4 T &
R, N8 —FE A E A FF-4.0pct/3R 1b-3.9pct £ 19.8%, A1) 3 A
E B lb+5.6pct/ZR tb+0.3pct £ 15.7%, W A ER L may R E R &5 T
165 F BN E T R I KBk,

AR A R LR RINIE, BT AR 2 RHEE

#HE e @, %25 FR, NEEHAACERMER. FTEH. £EH AR
AEINGE, TR S AT DR B ESRE, BE TS PR E
S B AL B A R AR IR A R E Ak 6000 vR/SF KRGS
K, RN FRT AERREG Liktieds EARAERE, HOFEEIE
MR o FINTE T dE, A8 CHN S A4 KA E KA FAL T o L a4t
B %K, Nordex Si&M b4 Tak e RAHMITE, N a2
R ZF NS EH AR ARG ATIS, 26 FhIMy A PHREET . R
TrE, BRERT Fek/FRA RO T 2556 ABRNAS, HiEAH 46
ekl R B TSRS, BRI =S IA 23.6 7 eb/SFRE T R,
B 24 FR T RELIE, BB A&, 255 11 A N8 4t AR
78133 MR E (Y 18.67 HAL) , AR I HENNBLEZEBFEH KN,

B AN 544
FEEHEEHRAHSELDE, K000 TRERATE AN, FTN3)
26-28 SFVa3 A4 A0 A 2.4/3.1/3.5 /e (FRMATIEH 2.6/3.2/3.6 1T, F
WhaE T%I3%/3%) , st EPS 4 2.22/2.86/3.27 T, &4 Ttb, 3] 26
4 Wind — & 8T 28xPE, HAAIF NS #sbk 5K, 4T N4
26 5 28xPE, B #R#r 62.16 ;T (AT1A% 59.50 T, *f & 26 4 25XPE vs T
tN 3] 27XPE) |, #4# 357 i,

R Tard KRB #7F it B R A

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

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

AITH
SAC No. S0570519040002
SFC No. BQZ933

AR
SAC No. S0570523100003
SFC No. BVN325

KRR
SAC No. S0570124080036

X HE*
SAC No. S0570124070150

R
62.16

7R
zhuangtingzhou@htsc.com
+(86) 10 5679 3939

7R
zhangxiong@htsc.com
+(86) 10 6321 1166

KEA
zhangchen024211@htsc.co
m

+(86) 21 2897 2228

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

REAEE
AN (AR HE4AH278) 54.65
TAE (AR ET) 5,902
6 /NAFHBERIH (ARTET) 55.95
52 AL E (AR T) 40.72-57.04
FR M & B
. — A H
(%) P %300
. o, {
20
" W!
1n . lu’ﬁ
1 \‘/
) + . . :
Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZE MM HARE FHE
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 1,712 1,911 2,252 2,435
+-% (19.99) 11.62 17.85 8.13
)3 B #8441 210.20 240.03 309.26 353.68
(a7)
+-% (0.31) 14.19 2884 14.36
EPS (3 # #i i) 195 222 286  3.27
ROE (%) 10.06 1119 1379 14.70
PE (4%) 28.08 2459 19.08 16.69
PB (4%) 283 275 263 245
EV EBITDA () 16.81 1328 10.13  8.67
MEE (%) 313 357 323 331
FARR: A NE, EEF RN
1



% %% (603062 CH)

B&l: g k{ik

B (IR
ALK RERD 4R 278
ZARME 603737 CH 43.38
F 7 f R 002271 CH 15.05
AR AT 300737 CH 6.69
3

E: ST 8] A AR Wind — 20
FoA R Wind, £ RAFE

B%2: #m¥%$H PE-Bands
[N:%]
96 -

72

48

24

W (L)

4R278
320

359

74

0 T T

Nov-23 Apr-24 Sep-24 Feb-25 Jul-25 Dec-25

FA kR Wind, &R

§ KN I RIEH
Yok .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2026E 2027E 2028E 2026E 2027E 2028E
1.60 1.97 2.33 29 22 19
0.66 1.04 1.28 25 14 12
0.24 0.39 0.52 29 17 13
28 18 14
B%3: £m¥%$H PB-Bands
(AR )
—_— I E%H
204 -
Dt SIPONE Latttiil
|
----- 40x 153 A | I S m e~ =g ====-10.1x
r — - ——
- — = 30x | - == 7.9x
] -
25x 102 5.7x
20x -t — O O 3.6x
51 NG
15x oy 1.4x

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

0 T

Nov-23 Apr

AR IR . Wind,

-24 Sep-24 Feb-25 Jul-25 Dec-25

ERFR



% %% (603062 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2024
3,020
618.51
1,293
3.83
2.09
177.84
924.79
339.77
0.00
92.08
53.96
193.72
3,360
1,299
149.74
329.68
819.23
1.23
0.00
1.23
1,300
0.00
108.00
1,521
494.69
2,060
3,360

2024
55.08
210.86
16.72
(a.12)
(11.11)
(180.69)
23.41
274.69
(130.65)
383.89
21.45
(121.70)
128.63
0.00
0.00
0.00
(250.33)
208.06

2025
2,539
267.29
768.11
5.30
9.44
165.43
1,324
445.81
0.00
286.56
51.52
107.72
2,985
893.22
40.75
171.03
681.44
2.68
1.53
1.15
895.91
0.00
108.00
1,523
518.48
2,089
2,985

2025
222,64
210.20
26.62
0.32
(8.96)
11.95
(17.49)
(445.39)
(83.80)
(383.07)
21.48
(95.50)
(108.99)
153
0.00
1.84
10.11

(318.38)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,642
808.89
187.29
4.89
3.43
204.44
1,433
462.04
0.00
291.87
55.49
114.68
3,104
956.98
40.75
297.49
618.74
2.42
1.28
1.15
959.41
0.00
108.00
1,523
547.63
2,144
3,104

2026E
749.29
240.03
29.49
(5.43)
(8.96)
475.39
18.78
(26.89)
(44.92)
0.00
18.03
(180.81)
0.00
(0.26)
0.00
0.00
(180.55)
541.60

2027E
3,218
956.86
375.66
7.12
11.74
450.58
1,416
471.00
0.00
294.14
56.67
120.19
3,689
1,443
40.75
521.29
881.28
213
0.98
1.15
1,445
0.00
108.00
1,523
585.17
2,243
3,689

2027E
372.19
309.26
33.66
(10.50)
(8.96)
24.77
23.95
(23.84)
(42.14)
0.00
18.30
(200.38)
0.00
(0.29)
0.00
0.00
(200.09)
147.97

2028E
3,029
1,057
233.04
5.86
4.67
246.04
1,482
477.71
0.00
294.64
58.64
124.42
3,507
1,099
40.75
349.49
708.92
1.83
0.68
1.15
1,101
0.00
108.00
1,523
628.11
2,406
3,507

2028E
303.98
353.68
36.60
(12.12)
(8.96)
(79.65)
14.43
(24.42)
(42.94)
0.00
18.52
(178.98)
0.00
(0.31)
0.00
0.00
(178.67)
100.57

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R 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 (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
2,139
1,697
10.65
75.14
48.85
(4.11)
(5.91)
11.70
1.11
247.37
0.06
1.77
245.66
34.80
210.86
0.00
210.86
257.42
1.95

2024

87.56
26.46
26.30

20.69
9.86
10.23
9.48

38.68
(22.71)
2.33
2.17

0.70
2.13
5.99

1.95
0.51
19.08

27.99
2.86
18.67

o%%
1]

2025  2026E
1,712 1,011
1,304 1,406
10.67 10.98

101.04 89.46
55.44 60.34

0.32 (5.43)
(7.16) (3.82)
10.04 10.04

8.96 8.96

253.77  288.66

0.51 0.22

2.01 1.83

251.38  287.05
41.18 47.02

21020  240.03

0.00 0.00
21020  240.03
27711 309.93

1.95 2.22

2025  2026E

(19.99) 11.62

2.59 13.75
(0.31) 14.19
23.80 26.44
12.28 12.56
10.06 11.19

9.64 10.86
30.01 30.91

(10.69)  (35.75)

2.84 2.76

2.62 2.52

0.54 0.63

1.66 4.00

5.21 6.00

1.95 2.22

2.06 6.94
19.34 19.86
28.08 24.59

2.83 275
16.81 13.28

2027E
2,252
1,638
12.73
105.81
65.15
(10.50)
(4.50)
10.04
8.96
371.75
0.27
2.17
369.84
60.58
309.26
0.00
309.26
391.71
2.86

2027E

17.85
28.78
28.84

27.28
13.73
13.79
13.39

39.19
(40.78)
2.23
1.89

0.66
8.00
4.00

2.86
3.45
20.77

19.08
2.63
10.13

1 IR IE 25

HUATAI SECURITIES

2028E
2,435
1,742
14.31
124.04
75.39
(12.12)
(4.87)
10.04
8.96
424.94
0.33
2.30
422.97
69.28
353.68
0.00
353.68
445.90
3.27

2028E

8.13
1431
14.36

28.47
14.53
14.70
14.46

31.39
(42.21)
2.76
2,50

0.68
8.00
4.00

3.27
2.81
22.28

16.69
2.45
8.67



B0 £ RIE %

#M¥%# (603062 CH) )\ A% MM vsran securmes

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 PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F BRI &) % 32C K09 o R LA RIER NI E M E 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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FEEREE

W E: ERIEARAY A TR 8] A P EE S AR GERILTT RN L 4T, 2 F T iE% 5 A : 91320000704041011J

FR R eBER(FR)ARNIEATBIERAB AN HILAREE L LS54, 28 HF TiE% 5 A : AOK809

£8: 54 (£B) ARQXINEERLaLLE A (FINRA) Ail, EALEZEFELAX SR LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

By AR (Fmik) BAIRNS LA FH ke ard 2 BHMAEG T ATHIRSFTIE, F LBV SME, &
B iE% 5 A 202233398E

B RIEFR AT A TR 3]

@K EI%: 3

AR IR IL R WIS 228 SRR RIER T 9 1 TAEEEGRAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERIE KB A & 18 &/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FITARE X % W54 5999 5 A 4 KR 10 AR : 518017 LiETIE AR A H 5 18 SRA S B E # 23 B4R E %A 200120

#,3%: 86 755 82493932/14 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BEER (£E) FREMNE
(BN A KE 280 5 21 4% (4249 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

fRIEHF (FMIR) AR E)
EHEEeRTS 15 KR, #08-02, #Ae3 018981
wi%: +65 68603600

5 4. +65 65091183

https://www.htsc.com.sg

ORRALFT A 20265 4 & AE FH LAY A [ 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



