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FHEF
B 7R 4

HERHR
2026 44 A 28 A | ¥ E A

/N 8] 25 SNV B4 A 41.39/4.41 1L (yoy+2.8%/+2.8%) , ik Grek Ak
F Wind —##80 GREPICN)Z 8% 4] 42.38/4.76 /L) . 3 1Q26 Ik
NIV3E A4 F) 11.50/1.72 12 7T (yoy+5.2%/+14.7%, qog+32.6%/+2349.5%)
o 8) W By i FRARAR AR SR o ) IRAH S T MK SR ) i A LR 4 R %425 7 7K,
FAFNE) 26 F R MR, BH “ENT TR

1Q26 LA ERETH A, ALAKFEFHE

N8 1Q26 £F1FEH 46.1% (yoy+1.2pct) , /&) it 5%, #3
BAKE A ERAP A, NG 1Q26 HE/TEIFAERNEH
13.0%/10.9%/1.3%, % % yoy+0.5/-0.3/-0.1pct, /&) AR AR IR AL 4K 3 ) A
B, HERFSMHhA, Na 1026 2FMIALK S5 3.00 12T
(yoy+33.7%) , ALAKFREAE,

B FRRIBK T, ARt 25 FERBAEK

1) Eh: 25 fFdaN 14.17 12 (yoy+9.3%) , 8l #43kah & b K Xt
%, AR#3] 3 VISUMAX 800 A SMILE Pro # K. EVO+ICL(V5)#h k.
P Jodh PR ghAk, dHambki ) AR BHRKANI TEERG R RACE; A4F
MR 26 FANIE LEARAEIE K, 2) ALK : 25 kN 11.02 12T (yoy+3.1%) ,
FIENNBFE T ELMNG IR FZIR, AIFHRIE 26 FAEAE. 3) RE
BB 25 FIN 5.79 12T (yoy+8.0%) , # &N S H4RA H 401
LI, BRI E KBS, AN SRGHEIAE 26 FEIAA
R 4) ANE: 25 Sl 8.24 2. (yoy-5.5%) ; HEiTkAikE
RITZW T, BhenaFLiER T Hma NERXAR (8T 25 F3l
HERNEERAMAME “Catalys 7+ 7.07 FMKAaFRKEL) , A4F
Ak 26 FE H 3K B,

“W=F” RERIF YRS, REREHRELE

NGB L “12367 KB REEAK], AR CH AR KAIME R BT WA IR
Nk, RIZELBETIRSFRLHE; RE 25 FRK, NLARAN
FHARAEAEIR 64 K. AT 55 K, HEMEETTIRA PO Fe i AR & id
RAEIER A WA “HN=ZF” RAERORABESFEHER, SMPrhah#H
GRS RN 26 F2F BAR, Nd—7aiidd g ZSowit—Fy
A4 BEEE, 3—FABEERER AT KEITALT SO G, &
MAEFANBRAERATARZRFFEHERKY, HE “=F3M. K
BWE. A AER” 0L REN R,

B AN 5 4E4E

ARIEAT e R AL B 8] &b 55 25 SF SR Enk 2L, ARAVIA BN DI 3E 5% 71

B, #it 26-28 F)a 4 #] £ 5.01/5.73/6.53 1. (A8tk 26/27 S H{A T A

5%/4%) o 877 5 AR IR 4 P AR 3K, 4T ) 26 SF 40x PE
(FTEe 3) Wind — & F8034914 35x) , 2 B AR 23.87 & (FT/4 23.46

T, ¥R 254 42x PE, ¥ 8] 344 36x PE)

R ThEsmbl, E5Fainsy, HETKeFELL,

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

BIPR (B4) EN
AR (AR ) : 23.87
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

2 M AR
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 iRk
SAC No. $0570523060001
SFC No. BTX488

AR R
yangchangyuan@htsc.com
+(86) 21 3847 6751

P9 &3
KM (AR #HE4AH288) 18.23
T (AR T ET) 15,313
6 ANA T3 AR (ARTET) 84.43
52 A E (AR T) 16.14-21.98
Bt A S
— e AR

(%) P %300

27

18 rh

8 .
@1
(11) 4 . . .
Apr-25 Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4,139 4,487 4,863 5252
+-% 278 841 837 800
3 B #8441 440.65 501.23 572.77 653.43
(87)
+-% 280 1375 1427 14.08
EPS (& # #i i) 052 060 068 0.78
ROE (%) 796 920 981 1041
PE () 3475 3055 26.74 23.44
PB (4%) 291 272 253 235
EV EBITDA (%) 15.25 13.68 12.11 10.68
MEE (%) 143 1.05 120 1.37

TR R A nE, LRI LA
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B AR 5 4544
BALl: 4FIRALTIE 8 1A
> 3] R WL (L) PE(X)

2026E 2027E 2028E
% RORAH 300015 CH 1033 26 23 21
£ R 002044 CH 203 33 24 NA
it 24 300244 CH 118 26 22 18
BlRE S 300143 CH 85 57 50 44
B EST 600763 CH 195 33 29 25
ki 327 35 29 27

E: BRI Wind —EBFN: KA B & 2026 44 F 28 B
2 Wind, &AL

B&2: N8 EFLIKARF LR AA3: AFEA4AHRRKER
() — N R (%) () A e B (%)
45 1 40.1 40.3 414 r 30 7 - 6.7 40
40 A L 25 6 r 30
35 - 32.3
5 r 20
30 - 20 L 10
25 A 4
F 15 ro
20 4 3
15 - 115 | 10 5 - (10)
10 A - (20)
r5
5 - 1 - (30)
0 - ; ; ; ; 0 0 - (40)
2022 2023 2024 2025 1Q26 2022 2023 2024 2025 1Q26
AR NE AL, BRI TA KR NS NE, ERFTR
B %4: %2RWEA PE-Bands B%5: #RKRA PB-Bands
(AR ) (AR )
— )7 RAF — )7 A
60 68
______’—l"‘—"-__-
———‘_--_'_-
45 4N e . eeeee 55x 51 e === ="""  ====- 9.1x
— — — 45x - — = 7.4
0 35x 34 1 5.7x
25x 4.0x
15 17 4
20x 2.3x
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
FA R R Wind, & HZHFRK FHA R R Wind, #5255
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 4,789 4,371 4,715 5,175 5711 BRMEA 4,027 4,139 4,487 4,863 5,252
EI 3,488 2,518 2,763 3,117 3,538  FhmA 2,247 2,347 2,523 2,717 2,919
B 286.08 31845  393.00 47445 56213  FLALL Al 14.88 17.00 18.43 19.97 21.57
FeAe 3 R 56.60 58.56 63.48 68.80 7431 FLHA 58215 57272  623.72  690.54  756.30
FAAT TR 2 102.80 71.13 76.49 82.37 8848 wFHFA 503.80  521.47  560.90  603.01  646.01
A5 161.04 17489  188.07 20253  217.54 W44 A 35.07 47.48 69.46 70.37 71.21
FARA T 694.82 1,230 1,230 1,230 1,230 FABAEH K (14.22) (7.82) (7.82) (7.82) (7.82)
FERFF A 3,135 3,185 3,245 3,268 3273 AAMMEEHKE (5.09) (9.29) (7.19) (8.24) (7.72)
KIBF 0.00 13.42 13.42 13.42 1342 BEAKE 70.85 46.60 58.72 52.66 55.69
sy 847.53  951.92 1,093 1,202 1,280 & RANHE 64445 61560  659.52  710.05  776.95
A 111.28 10596 10580  103.38 10237  #ksblkA 5.31 4.49 4.49 4.49 4.49
HAAEFEAD R~ 2,176 2,113 2,033 1,949 1,877  FdshE ok 86.59 46.27 596  (34.35) (74.67)
Wt s 7,924 7,556 7,960 8,443 8,984  FIHEMR 563.17  573.81  658.05  748.89  856.10
s 1,030 1,137 1,185 1,261 1,337 FrigA 13495 14076 16142 18370  210.00
B 0.00 60.00 65.05 70.49 76.13 &A1 42822  433.06 49663 56519  646.10
A IR B 303.10  309.46 33276  358.36  384.90 JUHMAIME (0.43) (7.60) (4.60) (7.58) (7.33)
A E A Bk 726.92  767.90 78725 83179  876.32 3 FHA 344l 42864 44065  501.23 57277  653.43
ekt A4 870.57  965.75  966.69  970.14 972.45  EBITDA 777.93 796.86  870.69  954.55 1,043
K Ik 000 161.80 16273  166.19 16850 EPS (AR ®, %K) 0.51 0.53 0.60 0.68 0.78
HAudE R A 870.57  803.95 803.95 803.95  803.95
R A 1,901 2,103 2,152 2,231 2310 EE&MFE
VMR G 229.05 18228  177.67 17009 16277 &R#HFK (%) 2024 2025  2026E  2027E  2028E
A 840.00  840.00  840.00  840.00  840.00 KK
K AR 2,639 1,935 1,730 1,730 1,730 FadlA 0.35 278 8.41 8.37 8.00
B4R 2,518 2,700 3,060 3,472 3,941  FLAlHE (33.79) (4.48) 713 7.66 9.42
)3 B B B R R 5,794 5,271 5,630 6,042 6,512 V3 /AN 544 (35.63) 2.80 13.75 14.27 14.08
Pk i) %P & ] 7,924 7,556 7,960 8,443 8,984  FKAIRA (%)

EXIES 44.19 43.31 43.77 44.12 44.43
ALRER e UES 10.63 10.46 11.07 11.62 12.30
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 7.49 7.96 9.20 9.81 10.41
Z2EEHAL 820.30  867.58  728.80  846.55  949.37 ROIC 7.86 8.06 8.67 8.84 8.97
A 42822  433.06  496.63 56519  646.10 gtk A
8 4K 238.67  245.89 272.83  302.60 32097 FF At E (%) 23.99 27.83 27.03 26.42 25.71
%% R 35.07 47.48 69.46 70.37 7121 F A E (%) (55.26)  (39.05)  (40.85)  (43.70)  (46.89)
#F MK (70.85)  (46.60)  (58.72)  (52.66)  (55.69)  AHLFE 4.65 3.84 3.98 4.11 427
FEFEE 23.88 30.44 (4.30) 12.85 1476 @ArE 4.09 3.61 3.74 3.86 4.03
HezE s 16532 15732 (47.09) (51.80) (56.98) Bz
BREHRLE (747.50)  (1,076) (274.40) (272.75) (279.36)  E i FRAHFE 0.53 0.53 0.58 0.59 0.60
KA (279.59) (231.99) (233.34) (238.28) (241.60)  FKIkHKAHFE 13.22 13.69 12.61 11.21 10.13
KB 70.64 (8.06) 0.00 0.00 0.00 AT E 7.93 7.66 7.86 7.86 7.85
Az e (538.55) (836.18)  (41.07)  (34.47)  (37.77)  HMEFKF (ARTF)
ERxEHAE (506.15)  (768.15) (208.95) (220.47) (248.20)  HRk (A #EE) 0.51 0.52 0.60 0.68 0.78
FE il 0.00 60.00 5.05 5.45 564  HMRZEFNEA(RIEE) 0.98 1.03 0.87 1.01 1.13
LT (25.11) 161.80 0.94 3.45 231 HROFF S (RATHERE) 6.90 6.27 6.70 7.19 7.75
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 266 (704.02) (204.16) 0.00 0.00  PE (%) 35.73 34.75 30.55 26.74 23.44
A F AL (483.70) (285.92)  (10.76) (229.37) (256.15)  PB () 2.64 2.91 2.72 253 2.35
G 3 o (433.36) (976.80) 24545 35333  421.81 EV EBITDA (4) 15.21 15.25 13.68 12.11 10.68
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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.

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) 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. 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, 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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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
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,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o HATIFRE. BN, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
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

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

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

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



