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HUATAI SECURITIES

HERHR
2026 44 A 28 A | ¥ E A

ERE&F
s &

N B) KA 2026 4 —F 4R 26Q1 S IE E AL 29.21 12 7% (yoy+1.10%) ;
)3 £ % #1779 3.80 12 4. (yoy+3.13%) ; 4= 3F /& 4 #178 3.74 1 4. (yoy+1.22%)
26Q1 A F B LA FIHAFAR K N EEK, BEALARLERE, Bk

G FAREIT. NAEAHMAIT K, NEEREELAEE, HFHLS
HeHdt, o aMEan R, EHFENIFLR.

B R AT AR, BAREHSERL

26Q1 N E A EH 44.40%, BT 0.56pct, HAVEN 2R — AP
EREVHEETE, ?i#z%i#ﬁ#imk%” AR H R RBFET FRET

@, 26Q1 451E /% /5 K B E 5% 15.06%/13.63%/0.34%, F) tb 4|

-0.22pct/-0.40pct/-0.49pct, AT M EH R XL F. BHA A ERAZE

12.99%, Flizst4y 0.26pct, B AR SH LKL,

LEALRIFRE, MHERARSERE

26Q1 A5 2 A~ A KA E S 2.66 10, Rl AHE, 225
%ﬁ%}i}]l"]ﬁéﬂiﬁvi\{t% RIF LB M) 8. AR KBEAE &0
NE R e KA, W R, SRS o aRkiEi ) —
%, KMER th o

FFNERLTEHR, KPARKDELL
NEABEHEEHFRIREENEQH, RFHF. A EAFHLERER
WRBEEY, BLRET EHEML. RIEAETREFEXBLTESL, T
HWHIFHIAEN TR RAF, REHEFEBFEERAR. HFHLFHEH
TEWKE, ABHEANNTTFREEN,

2 AN 5 4E4E

KAV F N 3] 26-28 )3 B4 F)E FN) 16.08/16.24/16.55 12T 26 F 7T 1k

28 Wind —Z 48 PE 3544 11.85x, % & 8] iR £ AT £ ks, A

EREZ[ B oY, %4505 26 5 15x PE #&44, %44+ 844 13.43
% HE NP

Re$er: HAMBR L),
A G- R A

— AL B AR R AT ARIRAR A BAK. T

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

BFIPE (AH): EN
B AR (AR F) : 13.43
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

SAC No. S0570524070002
SFC No. BTB676

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

P9 &1
KR (ART #HE4A278) 10.92
T (ARTET) 19,612
6 ANA T AR (ARTEZ) 140.95
52 A# s E (AR H) 10.47-14.55
i
—_— P e
(%) 7 /%300
27
15
o L
ay %
(23) 4 . : .
Apr-25 Aug-25 Dec-25 Apr-26
oF R R Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 12,601 12,704 12,818 12,936

+-% (5.60) 0.82 089 092
12 B £\ 8] 4 A1) 1,594 1,608 1,624 1,655
(B7)

+-% 16.34 0.87 097 195
EPS (s #7#3) 089 090 090 092
ROE (%) 994 928 891 854
PE (4%) 12.30 1220 12.08 11.85
PB (1) 121 111 106  1.00
EV EBITDA () 344 295 249 223
BEE (%) 092 366 321 259

WA KRR SN RN
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F & /54 (601098 CH) - : 1] H'#%FE%S

B&l: TafHiEk

HAE (L) 13 &% A (L) PE
N3 W & AR 2D, 25A 26E 27E 25A 26E 27E
R 601928 CH 239.22 17.95 18.14 19.39 13.33 13.19 12.34
AT 601801 CH 116.89 8.01 9.11 9.49 14.59 12.83 12.31
7 601900 CH 108.31 10.43 11.36 12.17 10.38 9.53 8.90
STy 12.77 11.85 11.18

HAEMRE 2026 5F 4 A 27 BALEN . 3EFA1EEA T Wind —& .
kiR Wind, &L

H%2: ¥ dts#% PE-Bands B £3: ¥ ét# PB-Bands
(ART) (AR )
— A% — A%
25 A 17
-1 ==t
H '-"____, e . P iy e s
19 { «a=?7777 -~ = === 25x 13 = T2 T R T W ey === 1.8x
= - I— ¢ n_ _ L e -
e —rd - = = 20x - = = 1.7x
| T 10x 1.3x
6 A 4
D ~ 5x 1.2x
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FAH KRR Wind, & HZHR AR R Wind, &5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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il 83
2HEE (ARFER)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I

RIS =
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFE (ARFEF)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
A 36 o 3R

i e P SEPALI AN

S
ht

£

2024
22,441
12,487

1,324
292.19
441.73

1,130

6,765

4,898
152.60

1,297
931.91

2,517
27,339

9,989

0.00

4,107

5,882
976.30

0.00
976.30
10,965
792.49

1,796

4,413

9,206
15,581
27,339

2024
1,948
1,488
266.76
(66.51)
(42.94)
(167.81)
470.62
403.62
(626.86)
929.54
100.93
(1,337)
0.00
0.00
0.00
(37.37)
(1,299)
1,015

2025
21,014
11,822

1,378
270.09
368.87

1,023

6,152
5,305
166.09
2,578
902.36

1,659

26,319

8,364
0.00
3,982
4,382
1,027
0.00
1,027
9,390
757.98
1,796
4,394
9,833
16,171
26,319

2025
(1,237)
1,683
323.25
(51.73)
(77.32)
(3,230)
115.77
(1,821)
(406.12)
(1,474)
58.96
(1,171)
0.00
0.00
0.00
(18.29)
(1,153)
(4,229)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
23,071
12,610
1,042
296.80
448.37
2,51
6,163
5,688
226.87
2,503
855.23
2,103
28,759
9,271
0.00
4,176
5,095
1,027
0.00
1,027
10,298
862.65
1,796
4,394
10,766
17,599
28,759

2026E
1,583
1,713
374.03
(52.75)
(77.32)
(312.22)
(61.38)
(618.56)
(647.47)
(60.78)
89.69
(176.57)
0.00
0.00
0.00
0.00
(176.57)
787.86

2027E
22,922
13,670
1,399
275.15
376.18
1,048
6,153
5,994
287.65
2,498
804.07
2,404
28,916
8,410
0.00
4,040
4,371
1,027
0.00
1,027
9,437
974.42
1,796
4,394
11,756
18,504
28,916

2027E
2,240
1,735
348.99
(54.66)
(77.32)
348.92
(61.68)
(515.33)
(592.40)
(60.78)
137.85
(663.74)
0.00
0.00
0.00
0.00
(663.74)
1,060

2028E
24,720
14,197
1,065
302.05
455.95
2,537
6,163
6,289
348.43
2,546
749.82
2,645
31,009
9,373
0.00
4,238
5,135
1,027
0.00
1,027
10,399
1,079
1,796
4,394
12,930
19,531
31,009

2028E
1,631
1,760
373.72
(54.10)
(77.32)
(309.26)
(62.36)
(529.15)
(610.25)
(60.78)
141.88
(574.50)
0.00
0.00
0.00
0.00
(574.50)
526.89

1 F b —A2 [ 5

F)i8 %

sitEE (ARFET) 2024
L2 &N 13,349
Bk R A 7,428
B Ak AL o 70.10
2% a0 2,175
F2% R 1,814
W49 A (66.51)
F 2 BALAR K (179.13)
NRMAET A I (19.44)
B ANE 42.94
& A A 1,831
B ALIN 5.22
Faksh ok 51.20
A3 R 1,785
BT AFAL 296.98
#A1 1,488
VAL FRAR S 117.97
)2 B A4 8) 4 A 1,370
EBITDA 1,972
EPS (AR T, #XK) 0.76
EEMHILE

RIFE (%) 2024
ARKEES

EEION (1.94)
B A 3.48
)3 B A 8) A (26.12)
RARS (%)

EXIES 44.35
ERIES 11.15
ROE 9.09
ROIC 9.05
2 ]

=R E (%) 40.11
B RHIE (%) (74.99)
AL E 2.25
i o F 1.51
BERS

EFEREE 0.51
AR 3K ) 4 10.43
JAT IR KR 4% & 1.85
HRAHF (ART)

HE N 3 (R ATHE) 0.76
BB AR (R ) 1.08
FRA R (AT ) 8.68
1AL %

PE (%) 14.31
PB (%) 1.26
EV EBITDA (#%) 3.65

2025
12,601
7,007
83.03
1,047
1,848
(51.73)
(179.56)
59.15
77.32
1,776
3.1
61.77
1,718
34.67
1,683
88.93
1,594
1,979
0.89

2025

(5.60)
(2.99)
16.34

44.39
13.36

9.94
10.07

35.68
(68.31)
2.51
1.85

0.47
9.33
1.73

0.89
(0.69)
9.00

12.30
1.21
3.44

o%%
1]

2026E
12,704
7,067
83.71
1,963
1,842
(52.75)
(181.03)
59.15
77.32
1,793
3.96
48.55
1,748
35.28
1,713
104.68
1,608
2,058
0.90

2026E

0.82
0.91
0.87

44.37
13.48
9.28
9.64

35.81
(67.17)
2.49
172

0.46
10.50
1.73

0.90
0.88
9.80

12.20
1.1
2.95

1 IR IE 25

HUATAI SECURITIES

2027E
12,818
7,118
84.46
1,981
1,859
(54.66)
(182.65)
59.15
77.32
1,821
4.10
53.84
1,771
35.75
1,735
11.77
1,624
2,054
0.90

2027E

0.89
1.58
0.97

44 47
13.54
8.91
9.15

32.64
(69.11)
273
2.06

0.44
10.50
1.73

0.90
1.25
10.30

12.08
1.06
2.49

2028E
12,936
7,171
85.23
1,999
1,876
(54.10)
(184.33)
59.15
77.32
1,847
373
54.72
1,796
36.25
1,760
104.63
1,655
2,104
0.92

2028E

0.92
1.45
1.95

44.56
13.60
8.54
8.82

33.54
(67.87)
2.64
1.88

0.43
10.50
1.73

0.92
0.91
10.87

11.85
1.00
2.23



, KN 1.
+# 4%k (601098 CH) (i) A 1]} ﬁTﬁﬂgi

R

DHTIFE 9
AN, BIsk. AR, IR AIRE PR K UL B e BB T AT U AT ARG IE R R KAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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, 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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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
HBELFEALTY “£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-E2REHE

o DI E RH. FABIEAARAKATH I RKIBE TR BAITGIERREITANZEAR. TFIF . 4T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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: 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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

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

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



