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HERHR
2026 44 A 29 A | FEAR

SFIEIT
EHF

o 8] A 2025 F - 4Rj A= 2026 £ —F 40,2025 Sl N 90 12 T, B B +27.7%

(A AR S H AT RN EHIAE) |, FEE40E 355 21, Rk
+50.1% (KT &AFAAG 38.4 e, &7 25Q4 FEH TN 2.8 1L
T, FILKMETHE80%) , 4. HFALFERALFRLIEKY T LR/,
26Q1 d& N\ 20.51¢ T, FlH-34%, V384414 8.0 1T, Fl-18%, & 4.
FAT FF R AN FIR LK, A G RS %, 8] EEFION R
AL, BAMTHRHEK, FEREREKRES . EHEEHTPHR,

24 % & b 5y 3 K 69 S IR B

2025 F )\ 8] LA 4N 23.93 12T, Fl+33%. # E 2025 F K, A
E Mg EIEE P HE+16.25%; & P AL 8,525 1L, BbiEae
1,911 1z 7t., B3t 29%; KAH4e e~ kA AAELA 8| 275 1L, Rt
+16%; FAEARA AALE bR A 38%; ETF #-A MALA 109 12T, 415 X #7
Bo AR AT AS O H R AARFHFTE, BL “HU APP”
MR TG ERIRFESE, KA FHRFRIRSE “DKA”, 8%
AR APP+AI” 89T1atE XIRHE X BHREETHIT N3, EHRFLEL
5 RUIRS 2D 7EE, RERAZEZXELEE AR, 26Q1 22k %
HINH 7.36 1270, Flt+45%, 4 ZH3E kA4,

26Q1 AT H KN R L K ta R A

N 8] 2025 4F= 26Q1 /A ) 5 F E AT AN 7.97 1L, 3.77 e, R
tb+13%. +72%, —EFERHEHA R, 2025 &, NEZk AR IPO i$4 5
K, TEMHLFFITLE S, AP da 4R, HLeiTLF 34z,
R EEFRBFEIE,; 38 PIR IPO LHAEF IPO £ H 3G ANIT L
At AZHEAR TR MM AR 17 %, T AKH A BA 580
R, BARMAAEAR 1,700 17T, 2865 (Ao L) R ET 585,
REFRBEBEINATY, TRIEMIAAB 71 ¥, KAITEAEL 90
&1, Bk $mBFEELE.

REBANKE, BELFEAD

2025 4. 26Q1 3] 4 HI L AT E 4 dN 1.98. 0.39 12T, Fl 4 A1+13%.
-23%, 26Q1 F &k £ NA P AR, 2025 F A F B F £\ 38.37 1L,
Bl H K13 K 40%, R340 K ; 26Q1 48 XM 3.42 12, FlH-69%,
7 25Q1 & A E T & A0 % 3 BT B . 26Q1 KA 8] 4 ak 4% T B HLAE 1,249
L, BFM+15%, HP R HHELEFT T 512 L1 (BFM+20%) , &
oAt & T EHF 147 12t (+20%) , HARGAIEF 590 2T (+9%) .

B AN 5 4E4E

F e L AT A MG BOA A R, &8 TN ST EANAFRIL,
KAV 2026-2028 4 )3 £ 4 A1 HE 5 A A 36.9/41.6/46.6 1T (F8E
2026-2027 S AT4E 5 A1 F 8 12%/11%) , EPS %-%|% 0.74/0.84/0.94 7.,
2026 4 BPS % 9.08 L. ¥t/ 5] 2026E PB Wind — & 41314 1.1 42,
RN EHAHW R EIER, SHTHS EK, AFAREKESN, %
F 2026E PB %M £ 1.3 4%, B#=# 11.80 © (#114 12.35 ., *t 5 2025E
PB A 144%) , HEEHITH,

R H5FETBEAL, THELHRE.

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

BE A (B H) ¥
B AR (AR ) : 11.80
AR AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
ER A5 R
SAC No. S0570523010003 wangyu017005@htsc.co
SFC No. BRZ146 m

+(86) 21 2897 2228

FIIR AR
SAC No. S0570525070004

sunyixin@htsc.com
+(86) 755 8249 2388

P9 &1
HEH (ART HE4 7 288) 8.40
T (ARTET) 41,737
6ANAFH AR (ARTET) 468.22
52 B##&siE (AR T) 7.69-10.48
R A H B
—_— R RIEA

(%) 7 %300
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Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
B RN AR E 1A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLN (BF) 9,030 9,358 10,343 11,376
+-% (21.70) 363 1052  9.98
3 BN 8 440 3552 3,688 4,157 4,662
(a7)
+-% 50.12  3.84 1272 1213
EPS (5 #f # %) 071 074 084 094
BVPS (& #7##) 871 9.08 950 997
PE () 11.75 11.32 10.04 8.95
PB () 096 093 088 0.84
ROE (%) 836 835 9.01 9.64

4.26 4.42 4.98 5.58
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KRR Wind, 55K
B42: HREHKTNE PE. PBwind —& A
i R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
F I IEA 600958 CH 0.77 9.94 12 0.94
J EIEA 601901 CH 0.54 6.50 13 1.09
B 4iE 4 600109 CH 0.70 6.85 13 1.29
LE5R g 13 1.09
E3 T3 13 1.10
E: BAIRA 2026 4 4 f 28 B, EPS. BPS % & Wind —#& M)
FH kR Wind, %55FR
M%3: #XiE% PE-Bands B%4: ARRXiEH PB-Bands
(AR (AR )
— ALK
19 - 11 A
144 & am e === 25x 8 1=K~ @ s =k-—-=f . e mm=——- 1.2x
- = = 20X - = = 1.1X
9 15x 6 1.0x
10x 0.8x
5 3
5x 0.7x
0 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
FAHRE: Wind, A% FH R Wind, AR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

EES i

S il e B M RGO AL
NRMET A E
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EXRIE

ETINE SN
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A M o

2% M

ALK

e G A

EX TR

ERT NN

B

F)i E R

P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

TAtRR: Nalnd. LET

2024
11,534
2,905
1,794
704.68
168.52
1,304
2,201
97.63
630.64
(3.51)
43.11
4,453
8,481
55.76
3,816
134.24
4,475
3,053
127
39.22
3,015
625.84
2,389
22.81
2,366
0.48

S
ht

£

2025
9,030
3,689
2,393

796.70

197.69
1,393
3,681
83.83

239.85
(6.88)
14.56
17.47
4,495
84.75
4,258

143.80

8.40
4,536
1.33
16.75
4,520

948.22
3,572
19.76
3,552

0.71

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,358
4,719
3,067
1,157
205.90
1,499
2,448
92.21
655.48
9.36
9.36
18.11
4,653
87.85
4,398
149.06
17.18
4,706
1.38
17.39
4,690
980.96
3,709
20.53
3,688
0.74

2027E
10,343
5,193
3,327
1,317
230.33
1,659
2,626
101.44
824.71
10.34
10.34
20.02
5,039
97.10
4,758
164.74
18.98
5,304
1.55
19.60
5,286
1,106
4,181
23.14
4,157
0.84

2028E
11,376
5,838
3,701
1,522
256.61
1,768
2,718
111.58
1,007
11.38
11.38
22.02
5,428
106.79
5,119
181.19
20.88
5,948
1.74
21.97
5,928
1,240
4,688
25.95
4,662
0.94

1 F b —A2 [ 5

&tk

&t EE (ARFEA)
ER

Earit B

B AR

ENBE AR

Y iy

A At

FEABHT
25 E (ARFER)
)2 B ) A
Mg (%)

12 s H N 8) PR A B
A (BFR)

PB (1%)

PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)
ROE (%)

2024
177,805
96,503
20,097
1,703
135,546
41,729

2024
2,366
65.52

41,729
4,969
1.00
17.64
8.40
0.48
5.81

2025
216,219
109,020

28,008

1,660

172,461
43,272

2025
3,552
50.08

43,272
4,969
0.96
11.75
8.71
0.71
8.36

o%%
1]

2026E
229,946
132,774
28,662
1,216
184,830
45,116

2026E
3,688
50.00
45,116
4,969
0.93
11.32
9.08
0.74
8.35

2027E
245,261
141,236
30,867
1,094
198,066
47,194

2027E
4,157
50.00
47,194
4,969
0.88
10.04
9.50
0.84
9.01
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2028E
262,326
150,331
33,071
984.93
212,801
49,525

2028E
4,662
50.00
49,525
4,969
0.84
8.95
9.97
0.94
9.64
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AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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 HATRWWERL, whkfeartzit (F#) AMRASMRMA 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 DAMITIMIR. EIE . DT RARARAD R AL H TR RIBE TR R AIAT G IE AR ZAT AN S BAR . TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

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

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 RN R R AR B RAER (B mdk) A MR 8] 7T R A AR 48 (W
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



