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BREHR
2026 44 A 29 B | #FEAH/F E AR
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RFAZ b KA —FIR, 2026 F Q1 £ AE I 51.28 12T (yoy+98.44%.
qoq+73.89%) , 13##4 4] 18.76 12T (yoy+1699.12%. qoq+563.54%) |,
Jo3E 4 4] 18.16 1L 7. (yoy+3987.18%) . # &\ 5] 26 4F Q1 L4 R H:rjivg,
AAEA T RAT L Ak, et “IEH7 PR,

01 LHTIR K38, BT RBREREHT A4 LK

ARAE Wind 4%, B A BRAZ N4 26 S5 QL ¥ A 15.4 77 ek, IR
74.8%. #&1% IGO /A%, 26 F Ql Greenbush 4Z# 5 ¥4 1668 £ T/wk,
iﬂbénzﬁ 96%. &M@, HEFMEH -0.07%, FHTHE 8.41pct. %
FHIE A 475107, LI 2.64 12T,

Greenbush T8 FY26 =& 47|, B RIS K

A 1IGO N4, 2026Q1 42455 =& 4 35.1 ok, KL TFE 0.3%, &R
B RNk S T, BUK R B AP 12 HUET 038 40, & CGP3 T#k 4
33T FE . BHEAS NS N ERGESEZT &% F 41T 12.16 7 wk/
F, A ERMAEEE 1,000 b b B2 BELE RO 2T B 2R, N
B AR AEAT F & F bt ik s 12.26 Heb/H, L, ITHRKRE
FE 3T A AL B ER AR F M B AR KA AR — ) 2.4 ek A A
sz B B AT AL T 7 R RS B R AT B

B AR AMAMER L, BT eEH

ABRHA T @, 2EERABSCEARMBHETETEHZ—, A5 BHATTR
A5 (300mm 78T A K) RAF L BEFHNAEST, FELABLES
SR, MR T ABEELBRSE R AE RN AREEMH S B, LRA
T, RNAERRARBSERRNE SR, NAREAZFHRYIE 5ik
%, CRFHFZ 0L HAERE, RS TFRAECHEAFTL.

B AR 5 4EE
HA LA F) 26-28 SF 3 E4 A0 4 73.9/90.8/112.3 1ot (B ATE» A L
i 21.2%/17.7%/16.2%) , 3% EPS # 4.3/5.3/6.6 T. LA I &% ¥ %53
B ALK A A B N BT B AR, TR 8] 26 S Wind — 2 A8 PE 3
1ER 21.7 4%, &M% %/\SJ 26 4F 21.7 4% PE, %t & B 4+-# 93.96 T (AT{4
84.25 T, xf;z 23.6 1% PE) , 38 #MEE 3AAF3 AIH B0 %A 34.1%
(AT1E 28.9%) , 4 A 28 BT LARTILE A 0.88, & H L HBARN A
80.05 % (ATMA: 73.99 % T) . ¥ “WH” R4,

NI ENRAM TR, N EERA#BETRATME, BINLBE
W%,

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

002466 CH 9696 HK
BRI BHamw  EHan
B 474 ART: 93.96 ##: 80.05
ES R R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

B IR
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

A A B
(AR FIET) 002466 CH 9696 HK
AN (BRE4 A 280) 72.53 58.20
AL (A7) 123,754 99,303
6ANAFHARZH (A7) 3,854 344.91
52 B AL R 28.81-73.70 22.30-64.30
A& H A
— R AR
06) 7 #300
158
118
79
39
1) = T T |
Apr-25 Aug-25 Dec-25 Apr-26
FH R R Wind
2B MR ARG HE

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 10,346 21,390 26,906 33,626
+-% (20.80) 106.74 2579 24.98
3B AN 8 4 46263 7,388 9,077 11,232

(B7)
+-% 105.85 1,497 22.87 23.74
EPS (& # #:3%) 027 433 532 658
ROE (%) 110 1560 1596 16.76
PE () 26750 16.75 1363 11.02
PB () 292 236 202 170
EV EBITDA (f%) 1172 441 343  3.05
BAE (%) 000 000 000 0.0
FHRR: AL, REFRHN

1
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BAL: Twadfik
R 28] R AR &R EPS(2026E) PE (2026E)
002460.SZ ek 82.10 3.09 26.6
000792.SZ By 37.02 1.98 18.7
002497.SZ T B 27.53 1.39 19.8
EXTYi:A 21.7

E: THeN S A XK R Wind — &, #4E# £ 2026.04.28,

AR Wind, 23 a4 R RAM

W%2: XF4% PE-Bands

B%3: AF41 PB-Bands

(AR )
411 A
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274 7 T

- o 25X

(AR )
o7 — KL
_“‘I-P----..'-‘
73 Frao—=—1u -.--‘----'-“‘- !

Lo S

P

- 3.0x

137 -_'_\_|— == = 20x - = = 24x
T*—_‘T«EM 15x 49 1 1.9x
0 T
10x " 1.4x
a37) 1 5x 0.9x
(274) - 0 . . : : .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FHRR: Wind, ERHFRL FA R R Wind, FR7FR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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ALRER
2HFRE (ARFET)
2EEHAE
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MK
TEFEEN
fiugg e
BREHRLE
TALH
KA
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FEhEDAE
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& 38 T3 Ao
AN FRIG e
HAE T e
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ht

£

2024
12,850
5,767
534.64
53.28
70.11
2,289
4,136
55,828
26,251
12,480
4,299
12,798
68,678
5,041
1,314
1,519
2,209
14,454
11,203
3,251
19,496
7,290
1,641
23,769
16,125
41,893
68,678

2024
5,554
(29.24)
1,138
899.19
839.70
(125.93)
2,833
(5,883)
(4,524)
(1,723)
363.90
(3,241)
976.17
1,659
0.00
32.61
(5,909)
(3,695)

2025
11,882
4,382
849.92
310.90
119.81
2,406
3,813
60,228
26,186
12,175
4,836
17,030
72,110
4,270
1,299
1,436
1,535
15,948
11,617
4,331
20,218
9,530
1,641
23,628
16,610
42,362
72,110

2025
2,961
3,003
1,438
(225.74)
(547.49)
(1,461)
754.70
(4,482)
(3,603)
(942.13)
63.53
(428.46)
(14.23)
413.64
(0.03)

(141.00)

(686.86)

(1,889)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
18,037
8,556
2,002
441.99
272.83
2,543
4,221
73,805
29,209
19,618
4,946
20,031
91,842
8,985
3,286
1,483
4,215
17,110
13,515
3,595
26,095
13,418
1,706
26,142
27,886
52,329
91,842

2026E
9,087
11,276
1,371
257.84
(2,060)
(1,804)
4564
(12,883)
(12,475)
(3,024)
2,616
7,970
1,987
1,898
65.05
2,514
1,507
4173

2027E
21,865
12,362
1,585
505.05
221.06
3,157
4,033
81,262
31,928
23,950
5,133
20,250
103,126
7,689
1,299
1,879
4,511
15,476
11,881
3,595
23,165
18,555
1,706
26,142
42,100
61,406
103,126

2027E
14,639
14,214
1,814
641.56
(2,260)
166.12
62.38
(7,006)
(6,348)
(2,719)
2,061
(3,826)
(1,987)
(1,634)
0.00
0.00
(205.43)
3,806

2028E
34,324
13,450
11,865
678.53
396.19
3,444
4,490
89,395
34,664
28,635
5,291
20,806
123,719
12,277
5,075
2,015
5,188
13,614
10,019
3,595
25,891
25,189
1,706
26,142
59,966
72,639
123,719

2028E
7,518
17,866
2,235
983.37
(2,515)
(11,115)
63.54
(7,849)
(7.412)
(2,736)
2,299
1,419
3,775
(1,862)
0.00
0.00
(495.04)
1,088

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON

EE 3%

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

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 Sy B ) 4 i
KA (%)
ERIES

EEES

ROE

ROIC

L8 )
=R E (%)

# RAREE (%)
A F

b

BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )
R NE R (RATHE)
FWLH T (R AT )
i

PE (1%)

PB ()

EV EBITDA (4)

2024
13,063
7,045
58.55
16.32
649.81
899.19
(2,114)
5.08
(839.70)
1,432
10.94
150.57
1,292
1,321
(29.24)
7,875
(7,905)
2,765
(4.63)

2024

(67.75)
(96.06)
(208.32)

46.07
(0.22)
(16.92)
(0.06)

28.39
16.18
2.55
1.73

0.18
5.39
3.68

(4.63)
3.26
2455

(15.66)
2.95
23.31

2025
10,346
6,262
47.13
10.17
633.83
(225.74)
(267.24)
8.67
547.49
4,017
11.62
58.87
3,969
966.78
3,003
2,540
462.63
5,831
0.27

2025

(20.80)
180.58
105.85

39.47
29.02
1.10
5.91

28.04
19.54
2.78
1.77

0.15
14.95
4.24

0.27
1.74
24.83

267.50
2.92
11.72

KA
M

2026E
21,390
6,187
97.44
21.03
1,310
257.84
(427.80)
5.00
2,060
15,128
11.28
104.72
15,034
3,759
11,276
3,888
7,388
16,877
4.33

2026E

106.74
276.63
1,497

71.07
52.72
15.60
17.87

28.41
18.79
2.01
1.50

0.26
15.00
4.24

4.33
5.33
30.67

16.75
2.36
4.41
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2027E
26,906
7,126
122.57
26.45
1,648
641.56
(538.12)
5.00
2,260
19,023
11.45
81.79
18,952
4,738
14,214
5,137
9,077
21,139
5.32

2027E

25.79
25.75
22.87

73.52
52.83
15.96
19.02

22.46
6.71
2.84
217

0.28
15.00
4.24

5.32
8.58
35.99

13.63
2.02
3.43

2028E
33,626
8,252
153.19
33.06
2,060
983.37
(672.52)
5.00
2,515
23,904
11.36
93.26
23,822
5,955
17,866
6,634
11,232
26,368
6.58

2028E

24.98
25.66
23.74

75.46
53.13
16.76
21.06

20.93
6.82
2.80
2.34

0.30
5.00
4.24

6.58
4.41
42.57

11.02
1.70
3.05
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AN, K. DR, KIEA ARG PR ARG SR AR T AT IR ST ARBYIE K R EATAMAAE L HRAtE, LA
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— 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
B, IFEATMSR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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) 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 R4zl (9696 HK): szt (FH) AN, T8 /L XIKA 8] £ RRE R B 124E4769 2 5]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEATHIMBTHFRITAKES L. $HiER (XB) &
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
RBIEFRF . FRIEHR (FB) ARXNNZLRETFERIERARNNG LT T NG, BHENERIERRDA 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.

(E-E2REHE

o DATIFER, LR AARANEALF RI2E KR LR B IR IER R EITANSTBAR .. TEIIFE . HATIF A
M RATE KR EPTR BT IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 835 FINRA
XL T OMITOI TR R o DATIPARIE S IR RO B BN A B AV RE /7 IR IFFH B, QL3R A A ST ATk 5090k
No

o XF42k (002466 CH), X K42k (9696 HK): M AIEHAIED AIRN S, EF NS fe/R LB NG L ARE R A
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT L A REE 2 Ao

o XF42k (002466 CH), X F42k (9696 HK): ML AIE XMW AIRN S, EF NS Fa/R LB N )L ARE R A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o XF42 ik (002466 CH)., X F421k (9696 HK): A iE AW A RN 8], L F N8 fu/ R AL FEE N 8] F £ ARE
EA B Z B 3AA W @R SIS F K AL T ATIR 5408 o

o RF4d (9696 HK): HHIERAM A RN S HF 08 Ao/ REIRT N 8) £ KIBE KA B A24EAR 69 8] iE R
B R E LA RS R,

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mMEE) e ot 4 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FEHLE R RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



