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BEHFR 4R &
2026 44 A 28 B | +E A MERRFN R4

NE) KA —E, 26QL KN 33.61 12T, F/ERH+67.9%/+11.2%, 26Q1
)24 4] 4.80 12T, F/FRI+109.0%/+37.6%, 4=dk4 4] 4.70 1z, R/
FR+111.7%/+25.5%, V3% )5 A b 5 4 4.60~5.00 1 LAY, 4=
B4 A AL G S 4.49~4.89 1L LA, 3B 4 FIR L HIE 24 gt
6F Ao F| % 5 F 3o HRAMFt 26 4 6F 5 oA 2wk BAI R ME, A
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26Q1 V2 &% A F bt & 3%

KN QL AMALBA 1.7-1.8 1¢, RFlriA-FA42, 22 TakBA); 0
T3 & A4 0.7~0.8 12, FlH+40%~50%, * & ZHBSE&HT &ERT+
B RE P INGERE ik st RN EE R BA) 2.1~2.21C, HF 6F &
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ANE) Q1 K 4N HE 11910, E2 R/ EE OF & lksE, ELFHMAE
0.1112, =& F BUFANBI A IZM A .

FHIF/N 3] B & 6F B T ak A E R

A&4E Wind, & Z 4 A 28 H, 6F A& FT# £ 9.85 7 Llwk, 3 12 A ¥Hh
18.0 7 Tl NS %, 2R KERS T ELGA M, RfiEa ) BE,
BE AR 248, ~AABREELCLEILE 6050 vb, £ 3 Aty 8140 #h
ELHHSETE, FEHN LTRRERFR LT K4 LB =R, 25
3|k 6F B AR Ao Ak, SN @, B AT S WA 6F 3.6 7 ok * fE
(RRAX 3 6 Hok) . LIFSI 5400 »b = &8 (K ERAX] 3 7000 »d) |
179 VC ~ it CRRAXIFIHE 1~2 Fek) |, RAVEWF 6F BiFfl kM A
o 8) i Rk S R
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Non-PFAS %#piz %, TR AR R RN E Kfe B AL T FEE K, A3
AR RO ALK IRFFIKFAB J SIS 52 28, LstA g
P SLIRGENR A, RO A ROGAANT B R B R R BRI B K. ARIE PO
B, NERMAL Bk AR ERICHH T, BLAKIR IR W IRIERA
fRETE, AHBRKRENAZRAEG T TORKE L, BT, o8 EdTX]
AMIEF 5 H NI TR RO EVGE T, KA AFARRLITF AN 3)
KR,

BH CEN LR

HAVLEF B AT, Tt 8] 26-28 FJa#4 4] 27.31/31.31/35.15 1 Lo T
FbN 8] 26 - Wind —# #1734 PE 16 42 (AT 18 45) , ¥ EF| A d)w
fRi ok SRk kK, AEA EHkE, &T 8 26 F PE 2142 (A1 23 1%) ,
%% BARN 76.23 T (FT1H 83.49 ) , £ “EN” 4,

MR T: ©REHREREAERATAALN, AVALIEANE R TR
AL, FFARNF B P I et B AR AIE B A R BT

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

BH R (EH) EAN
B (AR T) : 76.23
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
ARHEE* R

SAC No. S0570526030002 shaoziyang@htsc.com

+(86) 21 2897 2228

P9 &3
KM (AR #HE4AH288) 66.51
T (AR T ET) 50,002
6 ANA T3 AR (ARTET) 1,343
52 A E (AR T) 30.16-68.80
FR M & B
o T
06) %300
130
97
65
32
@ . . .
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 9,639 17,121 20,483 23,711
+-% 22.84 77.62 19.63 15.76
Ja B AN 8 4 1,007 2,731 3,131 3,515
(87)
+-% 16.48 148.87 14.65 12.26
EPS (& # #i i) 146  3.63 416  4.68
ROE (%) 9.77 2023 19.26 18.12
PE () 4557 1831 1597 14.23
PB (4%) 463 380 314 263
EV EBITDA (%) 2716 13.76 11.13 10.01
MEE (%) 075 075 075 071
FARR: A NE, EEFRLAN
1
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002709 CH X 1% # 4+
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600160 CH EfLREH
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300037 CH #74 3¢
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33.76
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TN 8L (Wind —&#, & Z 2026 4 4 A 28 Bk&EH)
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HUATAI SECURITIES

EPS (&) PE (4%)
2025A 2026E 2027E 2025A 2026E 2027E
0.71 3.24 3.79 76.38 16.73 14.32
0.18 2.22 2.63 187.56 15.23 12.81
1.40 2.18 2.57 25.87 16.63 14.08
96.60 16.20 13.74
1.46 3.63 4.16 45.57 18.31 15.97
B%3: # %I PB-Bands
(AR )
#497 FR
75 1
57 == ==e 48X
- — = 4.1x
58 3.5x
2.8x
19 A
2.2x
0 : : : : : )

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA R Wind, &L
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=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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MK
TEFEEN
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BREHRLE
TALH
KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
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2024
8,247
2,745
2,457
45.91
58.96

997.03
1,944
9,376

251.63
4,005

822.89
4,297

17,623
4,630

754.09
1,415
2,461
2,770

594.63
2,175
7,401

471.52

753.88
2,852
5,860
9,751

17,623

2024
818.41
952.09
498.38
33.93
(20.05)
(819.74)
173.80
(719.65)
(1,181)
354.91
106.84
(296.80)
280.96
71.33
0.00
149.46
(798.55)
(200.20)

2025
10,456
1,138
3,718
64.29
80.70
1,215
4,240
9,341
713.40
4,582
780.38
3,265
19,798
6,083
350.17
2,303
3,430
2,461
342.87
2,118
8,544
458.29
751.79
2,899
6,827
10,795
19,798

2025
1,169
1,099
578.31
44.86
(156.34)
(608.14)
210.89
(1,543)
(972.45)
(600.19)
29.95
(1,236)
(403.92)
(251.76)
(0.00)
47.65
(627.80)
(1,608)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
18,199
5,221
6,983
620.56
174.88
2,752
2,448
13,980
1,355
6,375
818.32
5,431
32,179
15,815
6,115
3,861
5,840
2,727
609.43
2,118
18,543
485.88
751.79
2,899
8,676
13,150
32,179

2026E
3,591
2,758
607.78
93.93
(180.00)
183.58
127.17
(5,079)
(4,609)
(641.77)
172.57
5,570
5,764
266.56
0.00
0.00
(460.88)
4,082

2027E
17,580
6,636
5,819
198.76
126.32
2,031
2,769
14,702
2,017
6,786
862.31
5,036
32,282
13,280
4,821
3,572
4,887
2,579
461.34
2,118
15,859
517.50
751.79
2,899
10,702
15,905
32,282

2027E
4,646
3,163
754.64
142.34
(200.00)
653.45
133.06
(1,272)
(801.28)
(661.77)
190.62
(1,958)
(1,293)
(148.09)
0.00
0.00
(517.17)
1,415

2028E
23,886
7,639
9,000
749.70
224.97
3,556
2,716
15,327
2,679
7,039
859.32
4,750
39,213
17,192
4,543
5111
7,538
2,423
305.38
2,118
19,616
553.01
751.79
2,899
13,052
19,044
39,213

2028E
3,061
3,550
770.22
52.93
(200.00)
(1,271)
157.99
(1,195)
(733.03)
(661.77)
200.18
(863.38)
(277.96)
(155.96)
0.00
0.00
(429.46)
1,003

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
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)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
7,847
5,768
55.59
118.76
383.98
33.93
(45.23)
(27.46)
20.05
1,102
1.84
8.53
1,095
142.80
952.09
10.04
942.05
1,630
1.26

2024

4.85
(7.72)
(6.83)

26.49
12.13
9.31
7.60

41.99
8.79
1.78
1.51

0.45
3.43
4.67

1.25
1.09
12.97

53.08
5.13
31.10

2025
9,639
7,299
69.63
149.08
43235
44.86
(56.58)
20.22
156.34
1,293
2.62
34.68
1,261
161.63
1,099
1.82
1,007
1,905
1.46

2025

22.84
17.36
16.48

24.28
11.40
9.77
8.54

43.16
15.55
1.72
1.21

0.52
3.12
3.93

1.46
1.55
14.36

45.57
4.63
27.16

o%%
1]

2026E
17,121
12,099
119.85
181.45
616.37
93.93
(100.49)
0.00
180.00
3,171
0.00
0.00
3,171
41218
2,758
27.58
2,731
3,907
3.63

2026E

77.62
145.25
148.87

29.34
16.11
20.23
16.05

57.62
27.18
1.15
0.93

0.66
3.20
3.93

3.63
4.78
17.49

18.31
3.80
13.76

1 IR IE 25
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2027E
20,483
14,587
143.38
231.46
737.39
142.34
(120.22)
0.00
200.00
3,635
0.00
0.00
3,635
47257
3,163
31.63
3,131
4,573
4.16

2027E

19.63
14.65
14.65

28.78
15.44
19.26
14.61

49.13
5.19
1.32
1.1

0.64
3.20
3.93

4.16
6.18
21.16

15.97
3.14
11.13

2028E
23,711
17,041
165.98
267.94
901.03
52.93
(139.17)
0.00
200.00
4,081
0.00
0.00
4,081
530.52
3,550
35.50
3,515
4,946
4.68

2028E

15.76
12.26
12.26

28.13
14.97
18.12
14.68

50.02
(2.99)
1.39
1.12

0.66
3.20
3.93

4.68
4.07
25.33

14.23
2.63
10.01
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R
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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,
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AARE o A RAE R A TR 8] L R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTR R ABHARIA G 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERMN AREPTSE ETAERR S @ o) 5 T BB, RTHE R Y AT KIEA R 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. BEERLASEEAFRHF RN, HTERMEAE A RREAE, REARIEEAME AT 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 LA G5B RRN, EAREMIBOIERRBAAROREAEELZLOREXR, 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
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 MAHR LG HF BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o # @ #F (300037 CH): # &K eaisit (F5) AMRNE. EFafe/R L XN 8] FEF AR N ST HF A
1569 1% A L,

o HEAEFTEMIWFERL, FALREBRER (54) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o SRR, IR BRAFF RABAR XA EH A2 RIRE TR RAYARGYIE R R AT AN S AAR . TF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o #dr#F (300037 CH): HEHiE R A MRS T8 A/ ELKET NS FAEFFIR A S E— R LB ILIEAN
reAp) ik 1%/ Ak,

o ERIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE ZEMA T AT HIRSFTIE, TAEXAT SRS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIEFR (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI IIcE 2% R Bay e KR (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



