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B
w7 % & 5 R

HERHR
2026 44 A 28 A | ¥ E A

N8 KA —F4R, 26Q1 JAN 21.95 1z, R/3FRrE+34.9%/-10.0%, 26Q1
Ja 84 A 1.81 12T, B/ERI-24.4%[-22.9%, f=dE4 4] 1.92 2T, B/

-22.4%/-18.2%, HARE KBRS FE TR LEHNE, @IS o+R

MEHENFHBEESAFIRI TR, N ERARTEORH, ALLETAR
kﬁﬁ@$&ﬁ&% bR e, SEmiTkdE KEdF, A5 26 FAHZEFEN TN
AAa, RMNEHF “EN” TR,

26Q1 BRI EE, SR+ R MRS E F] F ok 4 A
HAVEM N 5] 26Q1 4 =F 9.6 vk, FL+38%, ShBZAEEE A d TR S
¥, M 2.29 F ik, FH-2%, #ek4F) 2000 T, FRCHFLE,
LT 100 T, %752 LBIIRI+ 5 d B S RAHH KN %0,
26Q1 £ A F/4% A FEik 19.28%/8.24%, 3 t+0.91/-1.39pct, Al % A %
477% , 3tk -184pct, H P B/ F /A KM & 5 A F
-0.14/-0.27/-1.80/+0.37pct, %% A& i25i1%,

L BHEN T REARARES, BEFRAHRMEES N

A48 Wind, & ih/& 25Q3/25Q4/26Q1 ¥4 » %l %5 4025/4333/4511 L[+,
AP R YREL, ChERERHME LR HE4A270C3#—F
ﬁ£4%0mw,ﬁ¢ﬁ$%ﬁ14% il B R bR 40%, AA1MHE B
dhEA Bk 1000 ik, R KRS 560 ik, WHAEFHEREH F
T, N BAREHBE—FE . NABFEE T b ER k] HH TR
*éﬁ,ﬁ?ﬁmgﬁ\&%%F\Pi%ﬁﬁihﬁﬁﬁﬁﬂﬂ,%hﬁ
MHALE, &2k, SLEIFRENHIEHEL LA TAES, AZTH

R R RBREY, BRI LTS,
N ek ok, A& A EARE T
ATIAFRIRGEI, NAARTAZTLEHETFTaLEWE 20 7

eI B BN A A A EGE TR R AL B 20 Aok E, ARG R
57wk B, LR B GIRAE S N 8] FFATHE 45 7 ok R R E e 8]
B TR E A 280 LA B, B AT BAE 500 vk
AR, FRAMFRT, B REFLRET, ARG LFHK
AR A QI FT K B AL B & LT

Qﬁ% «9"_}\» -H:‘gi
HAVER BAIFN, N3] 26-28 F)a#4F1E 12.05/17.56/21.34 1L,
HFE LN ) 26 F Wind —Z A F-F# PE22 4% (ATME234%) , FEE| A
B # Rk E L, B BT L RAANL, 4T 5] 26 F463 PE 2342 (A7
1824 4%) , i BARH 106.26 T (A11A 110.88 T.) , #+F “EN” 4,
R e #eTe: AT Ak 55 4 Aok

WIE K AIH: #77 ARE ERAH.

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

BH R (EH) EAN
B (AR T) : 106.26
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570526030002

bianwenjiao@htsc.com
+(86) 755 8277 6411

AR R
shaoziyang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ARD HRE4 R 27 8) 78.38
T (AR T ET) 20,442
6 ANA T3 AR (ARTET) 469.09
52 A E (AR T) 44.92-108.60
FR M & B

o — AR

06) 7%300

107

77

46

16

15) + . . :
Apr-25 Aug-25 Dec-25 Apr-26

FA kR . Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 7,943 9,898 11,914 14,152
+-% 51.90 24.62 20.36 18.79
J3 B #8441 94582 1,205 1,756 2,134
(87)
+-% 12.82 27.39 4574 21.53
EPS (& # #i i) 363 462 673 818
ROE (%) 14.25 16.04 20.01 20.32
PE () 21.61 1697 11.64 958
PB (4%) 292 255 214 178
EV EBITDA (%) 15.07 1406 882 850
MEE (%) 1.02 1.08 1.04 104
FARR: A NE R RIAM
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B&l: TAa4EEE (Wind —&H, KE 2026 44 A 27 AAk&H)

& £ EPS (&) PE (#)
iEH AR iE 3 B AR (=) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
300035CH At A 24.64 0.79 1.15 151 31.11 21.34 16.28
301358CH H A A 89.87 1.68 4.10 5.20 53.49 21.92 17.28
300750CH T A& 434.88 16.14 20.51 25.22 26.94 21.21 17.24
H1E 40.22 21.56 17.26

001301CH KA 78.38 3.63 4.62 6.73 21.61 16.97 11.64
2 H i fie 25 F EPS AL IRE, FAHE LA Wind —H M

N XA

ERN

B%2: #%X#H PE-Bands B4£3: #HX#H# PB-Bands
(AR ) (AR T)
— AR — AR
114 4 119 4
86 4 . " WAy = 25x 890 41 ____y==t  flg=-e mme-- 4.2x
- = = 20x - = = 3.4x
57 15x 59 2.7x
10x 1.9x
29 30
5x 1.1x
0 T T T T T " 0 T T T T T 1
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
AR IR Wind, R FA KRR : Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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MK
TEFEEN
fiugg e
BREHRLE
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(SRR
KA
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2024
5,670
685.43
2,494
7.73
103.27
1,555
823.89
3,595
0.35
2,476
278.30
840.84
9,265
1,672
578.13
651.14
442.98
1,327
1,147
180.66
3,000
0.00
260.96
3,061
3,018
6,265
9,265

2024
(284.40)
838.33
273.04
54.19
(7.45)
(1,551)
108.81
407.55
(867.68)
0.00
1,275
477.73
(73.61)
702.47
0.21
19.55
(170.89)
600.72

=y
ht

£

2025
7,413
720.16
2,190
8.31
171.056
1,771
2,552
4,325
0.38
2,958
552.41
814.14
11,738
2,497
885.82
527.72
1,083
2,229
1,899
330.14
4,726
0.00
260.80
3,062
3,756
7,012
11,738

2025
955.68
945.82
357.99
99.95
25.23
(542.26)
68.94
(2,291)
(1,035)
0.00
(1,257)
1,361
307.70
752.14
0.00
0.93
300.51
30.98

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,425
1,485
5,729
11.68
170.80
3,349
2,680
4,725
0.48
3,214
634.79
875.55
18,150
8,228
7,007
325.69
896.06
1,913
1,583
330.14
10,142
0.00
260.80
3,062
4,672
8,008
18,150

2026E
(3,422)
1,205
340.30
166.26
0.00
(5,163)
29.70
(740.63)
(725.41)
(0.10)
(15.13)
4,927
6,121
(315.74)
0.00
0.00
(877.94)
764.60

2027E
11,083
1,787
3,803
12.38
240.66
2,647
2,593
5,094
0.49
3,451
718.34
924.37
16,177
5,058
3,720
673.73
663.63
1,577
1,246
330.14
6,634
0.00
260.80
3,062
5,990
9,542
16,177

2027E
5,096
1,756
403.11
190.93
0.00
2,722
23.83
(772.08)
(752.66)
(0.02)
(19.40)
(4,021)
(3,287)
(336.76)
0.00
0.00
(397.85)
302.35

2028E
17,037
2,123
7,519
16.21
248.09
4,407
2,724
5,468
0.55
3,693
808.02
967.40
22,506
9,815
8,305
501.92
1,009
1,226
895.76
330.14
11,041
0.00
260.80
3,062
7,613
11,465
22,506

2028E
(2,648)
2,134
473.71
205.42
0.00
(5,489)
28.30
(848.14)
(821.87)
(0.05)
(26.21)
3,831
4,584
(350.65)
0.00
0.00
(402.35)
335.71

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& kA

V3 B BN 8) 4 A
RARS (%)
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
5,229
3,884
36.27

9.53
81.14
54.19

9.60

0.00

7.45
1,031

1.06

1.32
1,031

192.77
838.33

0.00
838.33

1,352

3.22

2024

19.10
18.13
15.97

25.72
16.03
14.05
11.41

32.38
22.90
3.39
2.33

0.63
2.48
9.11

3.21
(1.09)
24.02

24.38
3.26
16.18

2025
7,943
6,258
47.33
9.69
98.18
99.95
(41.13)
0.00
(25.23)
1,143
1.29
17.65
1,126
180.54
945.82
0.00
945.82
1,572
3.63

2025

51.90
10.80
12.82

21.21
11.91
14.25
10.53

40.26
46.31
297
1.61

0.76
3.39
10.62

3.63
3.66
26.89

21.61
2.92
15.07

o%%
1]

2026E
9,898
7,681
70.31
24.75
178.17
166.26
(39.59)
0.00
0.00
1,454
0.80
3.00
1,452
246.78
1,205
0.00
1,205
2,008
4.62

2026E

24.62
27.23
27.39

22.40
1217
16.04

9.80

55.88
97.21
1.63
1.03

0.66
2.50
18.00

462
(13.12)
30.71

16.97
2.55
14.06

2027E
11,914
8,995
84.63
29.79
196.58
190.93
(35.74)
0.00
0.00
2,105
0.80
3.00
2,103
347.00
1,756
0.00
1,756
2,757
6.73

2027E

20.36
44.80
45.74

24.50
14.74
20.01
12.10

41.01
40.60
2.19
1.33

0.69
2.50
18.00

6.73
19.54
36.59

11.64
2.14
8.82
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2028E
14,152
10,581
100.52
35.38
233.51
205.42
(42.46)
0.00
0.00
2,573
0.80
3.00
2,571
437.12
2,134
0.00
2,134
3,321
8.18

2028E

18.79
22.24
21.53

25.24
15.08
20.32
12.92

49.06
67.92
1.74
1.1

0.73
2.50
18.00

8.18
(10.15)
43.96

9.58
1.78
8.50
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AN, XM, AR, BRAEE, HAEU AR AT R R GG, B R R B T AT IR AT ARGGIE K R KT ABAAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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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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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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-Z2REHE
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o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
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), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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
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#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
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By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
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