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HERHR
2026 44 A 28 A | ¥ E A

FHEF

e ) KA SR, 2025 FEAE IR 795.54 12T (yoy-9.61%, i #A%
), BE4F] 75.28 104 (yoy-2.99%, &HAKE) , EE4H 5T &
MG 7172127, 28RN 3 F R AR 9.75% AL AR 49 F KA Ar 7 4%
FRIVBEEABRBKT A, L+ 4025 %A F K& 20740 L
(yoy-4.48%) , Ja##4#) 12.98 12T (yoy+21.94%) . 1Q26, )&k
B 1-11.02% £ 156.62 12T, 2444 F 1-11.84% % 9.47 L, 42T
KATVATIEIR & F4 7.05-10.47 fz no9 L X 19, 2025 4 5] DPS % 0.33
I (B#L) , Fl+0.04 TIRE, H4ribflik 58.78%, Fiz++ 8.63pp,
St E R B A 5.71%, NS L ERIER, AR EARL S, i F
N7 R,

2025/1Q26 /2 ) #RE K A& B4 AIE L H 3.2/0.5 4

B K 2025 AL B E BRI LM B L K te T & 5.3 0/ F R (A#) , 12
HAVMHF 2025 S 842, AR KB )3 HF A4t 4 57.10 2T, RBART
% 4.35%, H P4tk 38440 E ZRI+3.79% £ 4 39.38 e, £
BRETHENTAARN NI S H T R FWHER R RIS . 2025
F/1Q26, NEFEHAKE LR EE 1722.32/375.42 1o+ R, FEk
4.84%/3.14%, E&&AFAAEZLT. KAV H 2025 F/1Q26 » 5] #24L K
W E W04 A A 3.2/0.5 4, FH-0.3/-0.7 4, &2 2025 HF= 2026 i
TEEKHDENREERGR K, AV ARE N LT SIS0 NT
T A A) I 6 A F ke RAVIN A RA O BB R, EA R SRR R
A B e — 2 AL A B

BRI H: BEITIAIL TR DIRANRS KO BA) TR

2025 4, NEMIEB LB LLBTIE A 34.29 10T, FH-8.95%, KA
%ot P B R R AL R AL RS T AR B Eb +1.77%/-78%/-15.02% %
12.31/0.23/1748 24, A E AN KEFT LT L LB FIKEH
36%/1%/51%), & 4\ 5] 1344 10 89 16%/0.3%/23%. 1Q26 /8] 3 585 A
BALEFIAER-15.36%F 7.12 121, HBAVAAE BRI A w )
AR DB R e ARE, A2 ARBE Bt e g AR AT A R, 2026 SF 3
A, NS AL 34%e Ziliae 1 FhLEF R, RAAAEE =R i
BMESER T, ARIWEHIS AR KR T IKER LT &R R,

HARM 6. 67 T, ¥ “FEN” 4L

# 5 2026 FHrin S KA B R RE i K, T 8] 2026-27 F-F 3
MW & H 8.04%/7.69% , M & T BN 8 2026-27 SF )2 & 4 A
18.21%/14.62% % 59.64/63.95 1¢. 7T, it 2028 4344414 4 66.42 1¢
7T, % & EPS % 0.44/0.48/0.50 7T, %% 7Ttk 5] Wind — 2 1 #1 2026E PE
1A 9.6x, FENIHABR L EAD LT B/ER, 2025 Foaobh) 2 F
R AZHTFTbN 8 31E, %4 F/3) 15.0x 2026E PE, B4R 6.67 © (T
{i: 6.80 TH F 12.5x 2026E PE) , #4# “FEAN” .

ReiT: i T, EREMET RN, FRBRX ) ERRAAM,

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

BFIPE (AH): EN
B ARH (AR F) : 6.67
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kangqi@htsc.com
+(86) 10 6321 1166

E AR
KR (ART #HE4A278) 5.78
T (ARTEZ) 77,502
6ANAFHE R (ARFEF) 376.89
52 A# s (AR T) 4.91-5.80
idr ]
— R A
00) 7i§300
27 -
18 A
8 4
2 1
(11) : . .
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 79,554 76,477 77,424 76,644

+-% (9.60) (3.87) 124 (1.01)
J3 BB 8 %A 7,528 5,964 6,395 6,642
(87)

+-% (2.91) (20.77) 721  3.87
EPS (R #f # %) 056 044 048 050
ROE (%) 10.05 7.72 804 8.6
PE () 10.30 1299 1212 11.67
PB (4%) 101 099 096 092
EV EBITDA (%) 714 841 774 747
MEFE (%) 571 452 485 504

TARR: N and. RN



KN I RIEH
#HEE S (600023 CH) VM susrai secunmes
B&l: NSELRARLF LR BA2: A8 EFSAERLRLER
_ (a7 L)
— AN yoy 10,000 - w— 3 A yoy - 500%
120,000 - - 40%
8,000 - L 400%
100,000 - L 30%
6,000 L 300%
80,000 - L 20%
4,000 L 200%
60,000 - L 10%
2,000 - L 100%
40,000 - L 0%
0 - L 0%
20,000 1 L -10%
0,000 0% (2,000) L -100%
0 - L -20%
(4,000) - L -200%
2020 2021 2022 2023 2024 2025 1Q26 2020 2021 2022 2023 2024 2025 1Q26
T kR AE g, ERAR TR KRR NE N ERFTR
BM&3: “THN#FER
B’H (k) WAL(E F ) Heribdil (%) W& % (x) £ (x) ROE(%)
DAL BERD 2026/4/27 2026/4/27 2025 26E 27E 26E 27E 26E 27E
WA 000543 CH 8.03 18,203 39.98 9.3 8.4 1.0 0.9 10% 11%
LA 600642 CH 8.95 43,802 56.09 10.7 10.2 1.0 1.0 10% 10%
L#EF 002608 CH 7.6 28,713 14.17 8.9 8.4 0.8 0.7 9% 8%
F{E 36.75 9.6 9.0 0.9 0.9 10% 10%
#fee /s 600023 CH 5.78 77,502 58.78 13.0 12.1 1.0 1.0 8% 8%
e TN A AT A Wind —EFN
FoR: Wind, %7l
B %4: #w /) PE-Bands B £5: #fw ) PB-Bands
(AR ) (AR )
g A WAk A
18 - 9 -
13 1 Pt Tl ITTTTTT e 25x N I N 1.5x
-—— T - - - aTT==
9 | | - — = 20x - == 13x
e 15¢ 4 124
4 e,
10x 1.0x
0 21
4 T T T T 1 5x 0.9x
@) - 0 T : T . . \

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

TR RR: Wind, #£4&

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA SRR Wind.,

T
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ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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
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ht

£

2024
38,294
16,218
11,773
466.58
861.58
5,885
3,090
115,791
36,824
53,358
2,869
22,740
154,085
35,137
10,774
12,646
11,717
32,128
27,357
4,771
67,265
13,505
13,409
24,126
32,224
73,315
154,085

2024
13,707
8,892
6,804
1,077
(4,146)
15.03
1,065
(8,681)
(9,680)
(2,852)
3,851
(7,818)
750.14
(4,670)
0.00
215.98
(4,115)
(2,769)
)

2025
35,298
14,681
10,412
372.82
558.56

6,495
2,778
121,040
40,545
57,949
3,029
19,517
156,338
34,399
11,739
9,966
12,694
32,067
25,137
6,929
66,466
13,359
13,409
24,179
35,202
76,512
156,338

2025
11,454
7,639
7,151
964.49
(3,850)
(1,270)
819.58
(6,882)
(7,220)
(3,589)
3,927
(6,360)
964.73
(2,220)
0.00
52.69
(5,158)
(1,790)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
36,644
15,087
10,932
391.46
586.48
6,820
2,826
122,627
43,956
56,355
3,055
19,261
159,271
33,808
11,739
10,963
11,106
34,331
27,402
6,929
68,140
13,079
13,409
24179
37,545
78,052
159,271

2026E
9,853
5,684
7,382
74513
(3,832)
2135
(148.50)
(4,915)
(5,159)
(3,410)
3,654
(4,532)
0.00
2,265
0.00
0.00
(6,797)
405.87

2027E
39,105
16,285
11,479
411.03
615.81
7,161
3,153
121,787
47,599
51,930
3,057
19,202
160,893
35,989
11,739
12,059
12,191
31,067
24,137
6,929
67,056
12,896
13,409
24179
40,106
80,941
160,893

2027E
10,210
6,212
7,580
684.96
(4,064)
(46.83)
(155.32)
(2,453)
(2,622)
(3,643)
3,812
(6,559)
0.00
(3,264)
0.00
0.00
(3,294)
1,198

2028E
39,224
15,691
12,053
431.58
646.60
7,519
2,882
122,664
53,226
47,317
3,063
19,058
161,887
38,182
11,739
13,265
13,178
27,121
20,192
6,929
65,303
12,760
13,409
24179
42,788
83,824
161,887

2028E
10,722
6,506
7,532
595.32
(4,218)
471.69
(163.66)
(3,967)
(2,210)
(5,628)
3,871
(7,349)
0.00
(3,946)
0.00
0.00
(3,404)
(594.32)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R 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

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
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
88,003
77,303
498.29
206.10
2,189
1,077
(1,224)
149.47
4,146
10,168
126.81
262.51
10,032
1,140
8,892
1,138
7,753
17,897
0.58

2024

(8.31)
9.28
18.92

12.16
10.10
11.02
15.08

43.65
35.09
1.09
0.86

0.58
7.13
6.50

0.58
1.02
5.47

10.00
1.06
6.78

2025
79,554
69,746
615.79
141.29

2,117
964.49
(697.59)
8.55
3,850
9,181
169.58
270.49
9,080
1,440
7,639
11.15
7,528
17,217
0.56

2025

(9.60)
(9.71)
(2.91)

12.33

9.60
10.05
12.59

42.51
35.90
1.03
0.77

0.51
7.7
6.17

0.56
0.85
5.71

10.30
1.01
7.14

o%%
1]

2026E
76,477
69,880
591.98
135.82
2,036
745.13
(517.65)
8.55
3,832
6,504
169.58
270.49
6,403
718.20
5,684
(279.98)
5,964
14,612
0.44

2026E

(3.87)
(29.16)
(20.77)

8.63
7.43
7.72
9.78

42.78
35.65
1.08
0.82

0.48
717
6.68

0.44
0.73
5.82

12.99
0.99
8.41

1 IR IE 25
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2027E
77,424
70,539
599.31
137.51
2,061
684.96
(446.64)
8.55
4,064
7,124
169.58
270.49
7,023
811.15
6,212
(182.84)
6,395
15,394
0.48

2027E

1.24
9.54
7.21

8.89
8.02
8.04
11.27

41.68
30.83
1.09
0.82

0.48
6.91
6.13

0.48
0.76
6.04

12.12
0.96
7.74

2028E
76,644
69,785
593.27
136.12
2,040
595.32
(365.49)
8.55
4,218
7,462
169.58
270.49
7,361
855.32
6,506
(136.69)
6,642
15,616
0.50

2028E

(1.01)
4.74
3.87

8.95
8.49
8.06
12.72

40.34
27.46
1.03
0.77

0.47
6.51
5.51

0.50
0.80
6.25

11.67
0.92
7.47
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R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 BAFFDRAR
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 (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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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
HBLFALTSY “£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-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# 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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT 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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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
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