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B WR(BH) Eai
B AR (AR ) : 271.98
E3% TN
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737
&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228
E3 R R

SAC No. S0570524080005 wangke020520@htsc.co

SFC No. BWA966

m

+(86) 755 8249 2388

AR

SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

A AR
AN (AR #HE4AH288) 252.36
TE (AR TEF) 32,742
BANAFHEARM (ARTAET) 2,103
52 A E (AR H) 61.31-294.00
Bt A S
BRAFAHL
(%) 7 300
379
284
189
94
(1) ; ; .
Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZERAEARE A
25 & (ARH) 2025 2026E 2027E 2028E
FALHKN (FF) 1,258 2,014 3,089 4,261
+-% 4113 60.12 53.41 37.94
)3 BB 8 %A1 103.09 273.99 490.11 716.30
(87)
+-% 10.90 165.78 78.88 46.15
EPS (& # #7%) 079 2.1 378 552
ROE (%) 6.37 1467 2098 23.62
PE (4%) 317.62 119.50 66.81 45.71
PB () 20.22 1753 14.01 10.80
EV EBITDA (#) 183.65 68.43 4235 31.21
BEE (%) 008 006 0.06 007
FHRB: NN, B RRIAM
1
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L 50% L 200%
1,200 - 100
- 40% F 150%
1,000 - i
30% 80 - L 100%
L 209
800 A ’ L 50%
L 10% 60
L 0,
600 - 0% 0%
400 - -10% 40 1 - -50%
L -20% F -100%
200 A 20 -
L -30% F -150%
o0 J L -40% o0 J L -200%
FHARR: Wind, £ FH AR Wind, &R
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BELAHE - — — aAE HERAE — — —FREAE — — = HREAE
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30% 8% - - \ ~r
25% - — o~ =l _ =T
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5% - N < 2% -
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0% . . . . . . ‘ 0% ' ' ' ' ' ' '
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FA KR FARE: Wind, 555
BAS5: TrhAAEEE (RE 2026 4 4 A 28 HALHEH)
B4 AL J3 B 4AE (B F L) PE (X)
HEF KA ER A (%) (BF ) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
002281 CH  kiffHik 137.00 110,515 661 946 1604 2099 167 117 69 53
688205 CH  f&# = 253.01 40,048 100 72 242 419 399 560 165 9%
603083 CH  Al#iftHik 155.19 50,268 167 263 1357 2424 302 191 37 21
i 289 289 90 56
301205 CH  He4hfHik 252.36 32,742 93 103 274 490 352 318 120 67
i T 3] 2026-2027 SFHUM 3 & B Wind — 3.
TR R R Wind, &M
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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0 + 5x 4.4x
(81) - 0 . . . . ; .
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 KR : Wind, &R FH R R Wind, £

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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2024
1,322
226.62
106.24
24.64
10.76
539.71
414.26
897.42
0.00
676.72
50.48
170.22
2,220
682.62
330.22
261.39
91.01
26.04
0.00
26.04
708.66
0.00
129.74
1,055
323.38
1,511
2,220

2024
118.72
92.95
68.36
(10.96)
(3.76)
(93.54)
65.68
(256.06)
(170.54)
(95.00)
9.48
167.65
181.15
0.00
0.00
0.00
(13.50)
36.58

=y
ht

£

2025
1,787
179.63
234.58
51.82
21.55
961.68
338.17
1,238
2.22
790.18
50.80
394.71
3,025
1,310
837.45
309.33
163.66
95.54
3.50
92.04
1,406
0.00
129.74
1,083
400.52
1,619
3,025

2025
(206.20)
103.09
62.40
(2.85)
(2.78)
(504.50)
138.44
(305.11)
(441.42)
122,50
13.80
470.07
507.23
3.50
0.00
28.73
(69.39)
(43.99)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,133
274.45
302.36
70.60
30.18
1,093
362.32
1,417
2.22
929.49
52.43
432.66
3,550
1,585
837.45
541.08
206.65
97.62
5.58
92.04
1,683
0.00
129.74
1,083
612.64
1,867
3,550

2026E
433.70
273.99
119.65
14.80
(2.61)
26.99
0.89
(291.45)
(281.68)
0.00
(9.77)
(47.43)
0.00
2,08
0.00
0.00
(49.51)
94.82

2027E
2,565
270.23
469.87
117.20
49.18
1,309
349.34
1,576
2.22
1,036
51.81
485.82
4,141
1,708
837.45
660.41
209.91
96.82
4.78
92.04
1,805
0.00
129.74
1,083
980.02
2,336
4,141

2027E
335.77
490.11
147.93
19.84
(3.05)
(321.50)
244
(298.41)
(285.82)
0.00
(12.59)
(41.58)
0.00
(0.80)
0.00
0.00
(40.78)
(4.23)

2028E
3,145
896.03
532.65
141.84
60.28
1,141
373.32
1,647
222
1,051
52.25
542.16
4,792
1,664
837.45
564.67
261.64
95.60
3.55
92.04
1,759
0.00
129.74
1,083
1,516
3,033
4,792

2028E
866.87
716.30
129.97
26.39
(3.12)
(10.65)
7.99
(193.67)
(195.00)
0.00
1.34
(47.40)
0.00
(1.22)
0.00
0.00
(46.17)
625.80
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ARKEES
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EXIES
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F RO & (R A
HRE % E AR (R ATHEE)
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A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
891.05
620.60
3.34
22.79
61.82
(10.96)
(68.25)
5.73
3.76
94.07
6.73
0.66
100.13
7.18
92.95
0.00
92.95
168.31
0.72

2024

47.11
313.21
250.99

30.35
10.43
6.15
5.40

31.93
7.90
1.94
1.10

0.45
7.46
3.25

0.72
0.92
11.65

352.25
21.67
192.94

2025
1,258
828.28
5.40
28.93
92.66
(2.85)
(121.04)
0.04
2.78
96.45
13.97
0.24
110.19
7.10
103.09
0.00
103.09
180.51
0.79

2025

41.13
2.53
10.90

34.13
8.20
6.37
5.08

46.47
42.63
1.36
0.58

0.48
7.38
2.90

079
(1.59)
12.48

317.62
20.22
183.65

o%%
1]

2026E
2,014
1,233
5.90
46.31
130.88
14.80
(96.65)
3.48
2.61
337.57
5.19
0.28
34248
68.50
273.99
0.00
273.99
482.97
2.1

2026E

60.12
249.99
165.78

38.76
13.61
14.67
11.14

47.40
31.53
1.35
0.61

0.61
7.50
2.90

21
3.34
14.39

119.50
17.53
68.43
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2027E
3,089
1,802
10.28
67.96
197.69
19.84
(139.00)
4.13
3.05
606.48
6.48
0.33
612.63
122.53
490.11
0.00
490.11
780.41
3.78

2027E

53.41
79.66
78.88

41.65
15.87
20.98
17.07

43.58
25.35
1.50
0.68

0.80
8.00
3.00

3.78
2.59
18.01

66.81
14.01
42.35

2028E
4,261
2,450
15.23
89.47
268.42
26.39
(178.95)
3.35
3.12
887.65
8.09
0.38
895.37
179.07
716.30
0.00
716.30
1,039
5.52

2028E

37.94
46.36
46.15

42.49
16.81
23.62
20.50

36.71
(1.14)
1.89
1.14

0.95
8.50
4.00

5.52
6.68
23.38

45.71
10.80
31.21
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RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

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
HRPT”, BARF AREHATAETAE R EW A, BT A5 %. A IEARYGERMATEORFA . FTAARE
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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 8) /A8, I 5% & A by
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIESR (BT X)) KT, HTRANFATIEHIAFZIER (REZT) B, BT H L ZERETR
HBaAZFR,

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
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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

RIPR: METRETAFRELZCEA AN ZTERRIFERRBEIZFIEARR/ R S ARG F 8R4 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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
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