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HERHR
2026 44 A 29 A | FEAR

SR B
i

NE KA 25 FIA 26 F—FIR, 25 FEAEIk 101.82 L, Flit
-11.81%, Va3#4 4] 26.04 12, FH-23.69%; ¥ 25Q4 A E Ik 13 1C
7, Bl 16-18.94%, V2 # % 4 0.55 12 7T, ] Hb-83.25%; 26Q1 52 H& Ik 43.23
et , FH-15.23%, J3#£%#) 13.85 121, FH-15.76%. 25 F/\ 8%
Ao A R LA RS RAVLAT A . 25 08 AINIREAE T 5%
REH. HREES, 2FREABAAKE; 26QLELEHFT A, S0
5%, N FREMTE, AREARET A A EAREWY ROz~ &
EINAIT BT, T, N ENHHEM, pF. S EBREARS; 4
NSRRI, B, MR R E R, REAR, NIHANHLU%E
PRFHEe, HohkE “ZRE” BB T ALK TN, %4 “EN” TR,

25 4 A R LS LA PRt

b, 2025 45 A+4E A/ £ B-16.89%/-2.33%/-19.13%, 4%
A B A BN b B B E R 1+0.41pct £ 94.83%., AT KA
RS FEAER PR EN RIS KE ST & P2 SR v T
HATTFR, A PwFgA%Rg, BL V 2 2Ed&K&mMET, B
MAAE., KB, 2025 F4 H/4 58 I1CF H-13.92%/0.26%; L+ 4
Wl d w AP H E %R E R E LR G
-15.45%)/-16.00%/-0.98%/-20.27%/-15.66%/-18.35%. #. % 25 F K, /3]
BB IR 24 S K A1+169/-39 K. 26Q1, N e ELEE B FT
A, 45 A+ AR AL £ B H-22.84%)/-1.55%/-23.88%, 4 M/E SR
-17.57%/+0.84%. AN BAMIEE, “HAHEH + “RBIK” 695
A PR E FW

2025 B AR A AR, 26Q1 AR & 4% B b3 e

25 SF 2.4 £ F t-0.5pct £ 74.25%; 26Q1 £ 4] [ rb+0.8pct £ 74.4%,
BAVIAA Z P Bt R bR A R, T RH, 25 FHEFAER L
+4.57pct £ 23.11%, 25 ¥ 72 9% B % F tb+0.19pct £ 4.21%; 26Q1 4 &
18 32 % B & B e +1.47/+0.04pct £ 14.76%/2.13%, 17 L8 % 3\ &) e K %
B FNAFRE 23 4. 25 S48 B M Aotk % B tb+1.03pct £ 15.63%(26Q1
F] tb-0.66pct £ 15.73%) ; &% 25 1354 A % F 1£-3.98pct £ 25.57%;
R 26Q1 V3 &4 A E B 1b-0.2pct £ 32.04%. AR T @, /N3] 25 F4K
£ = 113.83 et (R-7.26%) , %& 4N 47E 15.08 2t (R
-47.39%) ; 26Q1 45 ® % 47.88 1o (R +2.37%) , L& HAIALR
2114 1e 7 (FlH+48.1%) o 26QL K& R fifit 15.6 2L, FlH/3RLS A
+10.21 12 7/-1.48 14 7o

NP RIYRAPRESE, & “EN” L

W B H 4% B TR AT ke I T AR By, BT R AR KK
Prg, FEBINIHFTRKET A, KMNTFHEREAFTM, #t8 26-27 552
Wk N A 98.6/105.0 12T (35 AT:k-8%/-8%) , F)tb-3.1%/+6.4%; EPS %
1.97/2.09 . (3 ATA-11%/-10%) , #5| N 28 4 EPS # 2.29 L, AT
b 8] 26 F-F3) PE 16 42 (Wind —#& M #) , FENSBAH 4 R4
BN RMA, 4T 3] 26 F 18XPE, B ARf 35.46 © (#7{4 48.62 T,

3t 5 26 F 22xXPE, YT H/N S 4E{ART B 26 4 20xPE) , /A 8] 41# 2026-2028
FRACR G E, £ —F BN HPBIEAT Y T L5 T4 58 AEE 30%;
WL ZSF e T X R 5B AVE R Y T R =5 IL6Y 5535 7T 4 B A IE 49
35%, N EARTHZFRE, % “EN” .,

AR ATRSEF A, W ERKTARS, B2 eFIA,

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

BFIPE (AH): EN
B AR (AR ) 35.46
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

R¥ESH HER
SAC No. S0570523100004  songyingnan@htsc.com
SFC No. BVO704 +(86) 21 2897 2228

P9 &1
KR (ART #HE 4 288) 25.96
WA (ART A7) 32,367
6 MNA-TFHE R (ARFAEF) 243.13
52 B AT B (AR T) 25.63-48.65
FR M & B
— AL

(%) %300

28

10

(8)

(26)

(44) + r r ]

Apr-25 Aug-25 Dec-25 Apr-26

FH R R : Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 10,182 9,862 10,497 11,381

+-% (11.81) (3.14) 643 843
12 B £\ 8] 4 A1) 2,604 2455 2,606 2,854
(B7)

+-% (23.69) (5.70) 613  9.52
EPS (s #7#3) 209 197 209 229
ROE (%) 1572 1401 1399 14.28
PE (4%) 12.43 13.18 1242 11.34
PB (1) 195 1.8 174 162
EV EBITDA (4) 7.60 711 676 567
BEE (%) 462 462 462 462

TR RR: ASNE ERFRTAM
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\ &L / HUATAI SECURITIES
:ﬁt U al
BHxl: ik
[T PE (4%) EPS ()
8 R 28] AR (%) 2024 2025 2026E 2027E 2024 2025 2026E 2027E
000596 CH HHTE 106.60 10 13 13 11 10.44 8.36 8.38 9.94
600809 CH L I8 138.72 14 14 14 12 10.04 10.03 10.21 11.36
600519 CH FMFE 1,405.00 20 20 20 18 68.64 70.06 69.25 76.61
F44E 15 16 16 14
o ] 48 14 14 14 12
E: HAEHE 2026 F 4 A 28 B, ST rboaa] A4 HE A Wind — 25
AR B Wind, & EFF R HM
BA2: NAHFTRMAN, BEHAFAHARRAKEL (57 L/%)
14000 - 40%
12000 1 30%  — 0
BN
10000 1 20%
— )3
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8000 f 1 10%
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yoy
I 1 —20%
0 I I I -30%

—10% cnm— % 1]

2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A
AR Wind, ERIE
B#£3: 4#4% PE-Bands B#4: A#% PB-Bands
(NE ) (AR )
— by — by
89 1 e 97 1 -
”-'-'- - :- I- Ly
1 e emmm—a
67 - = = == 30X 72 = T-- [l -——--eB.7X
- — — 25x - — — 55
45 20x 48 4.3x
15x 3.1x
22 24
10x 1.9x

0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

WA R IR Wind, &5

AR IR Wind, &

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7
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2024
13,928
6,158
34.86
29.94
19.66
5,569
2,117
10,294
47.48
3,217
452.01
6,577
24,222
8,374
1,040
1,058
6,276
394.31
190.40
203.90
8,768
0.00
1,255
730.27
13,897
15,454
24,222

2024
2,867
3,412

175.49
(133.01)
(19.06)
(592.99)
24.36
(2,259)
(1,817)
(541.96)
99.80
(926.11)
140.00
190.40
0.00
2.89
(1,259)
(318.14)
)

2025
13,781
5,365
64.80
19.05
30.22
6,983
1,319
12,118
82.07
6,409
436.70
5,190
25,899
8,422
950.00
1,101
6,371
914.27
427.01
487.26
9,336
0.00
1,247
305.78
15,005
16,563
25,899

2025
1,508
2,604

242,65
(83.15)
(56.42)
(1,026)
(172.65)
(866.39)
(1,832)
826.39
138.92
(1,364)
(90.00)
236.60
0.00
(424.49)
(1,087)
(722.78)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,899
7,592
31.73
28.40
18.10
4,936
1,293
11,917
96.51
6,599
472.44
4,749
25,816
7,468
950.00
949.47
5,569
826.24
338.98
487.26
8,295
0.00
1,247
305.78
16,049
17,522
25,816

2026E
3,634
2,455
404.43
(111.48)
(15.51)
1,069
(168.34)
(18.08)
(187.24)
(14.45)
183.61
(1,388)
0.00
(88.03)
0.00
0.00
(1,300)
2,227

2027E
16,713
7,544
71.01
22.10
33.33
7,723
1,319
11,924
113.44
6,845
518.28
4,447
28,637
9,264
950.00
1,229
7,085
741.35
254.08
487.26
10,005
0.00
1,247
305.78
17,158
18,631
28,637

2027E
1,627
2,606
422.92
(150.27)
(15.51)
(1,067)
(168.25)
(244.26)
(410.90)
(16.93)
183.56
(1,431)
0.00
(84.90)
0.00
0.00
(1,346)
(47.77)

2028E
17,178
9,838
40.39
32.66
22.43
5,949
1,295
12,069
131.45
7,090
540.49
4,307
29,247
8,599
950.00
1,124
6,526
658.87
171.61
487.26
9,258
0.00
1,247
305.78
18,371
19,989
29,247

2028E
4,072
2,854
431.96
(192.53)
(15.51)
1,163
(168.13)
(392.29)
(557.77)
(18.01)
183.48
(1,386)
0.00
(82.47)
0.00
0.00
(1,303)
2,294

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES

IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)

H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
11,546
2,916
1,685
2,140
464.11
(133.01)
0.00
53.24
19.06
4,553
17.75
23.60
4,547
1,135
3,412
0.00
3,412
4,587
2.74

2024

1431
8.95
8.80

74.75
29.55
22.08
21.44

36.20
(31.87)
1.66
0.99

0.50
276.89
3.06

2.74
2.30
12.39

9.49
2.09
5.53

o%%
1]

2025  2026E
10,182 9,862
2,622 2,490
1,591 1,522
2,353 2,291
42864  502.39
(83.15)  (111.48)
0.00 0.00
169.70  169.70
56.42 15.51
3,463 3,322
7.21 3.85
10.11 63.63
3,460 3,263
856.09  807.28
2,604 2,455
0.00 0.00
2,604 2,455
3,616 3,552
2.09 1.97
2025  2026E
(11.81) (3.14)
(23.95) (4.05)
(23.69) (5.70)
74.25 74.76
25.57 24.90
15.72 14.01
14.54 12.67
36.05 32.13
(22.37)  (33.88)
1.64 1.86
0.79 1.18
0.41 0.38
20434 20434
243 2.43
2.09 1.97
1.21 2,01
13.28 14.05
12.43 13.18
1.95 1.85
7.60 7.11

1 IR IE 25

HUATAI SECURITIES

2027E
10,497
2,644
1,620
2,375
534.69
(150.27)
0.00
169.70
15.51
3,623
3.85
164.74
3,462
856.73
2,606
0.00
2,606
3,732
2.09

2027E

6.43
9.06
6.13

74.81
24.82
13.99
12.65

34.94
(32.06)
1.80
0.96

0.39
204.34
2.43

2.09
131
14.94

12.42
1.74
6.76

2028E
11,381
2,856
1,756
2,575
579.77
(192.53)
0.00
169.70
15.51
3,953
3.85
164.74
3,792
938.27
2,854
0.00
2,854
4,028
2.29

2028E

8.43
9.09
9.52

74.91
25.07
14.28
12.98

31.66
(41.77)
2.00
1.29

0.39
204.34
243

2.29
3.27
16.03

11.34
1.62
5.67
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R

AT 9
AN, BFR. REF, ZIEVARE PR LI R H M BB T 5 AT F 3T ARG IE R R AT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o A% (603369 CH) : A eakispt (F#) AN, LF 03 F/RELXFENS)FEEHAARG AN THTA
1569 1% A k.

o HXEZWNWWERZL, HHAELLRIER (FH) AR WE T https://Iwww.htsc.com.hk/stock_disclosure

HEHZEFALT S “RB-Z2LEFHE” .

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
) AN ERIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
MENE N T. £HRIEA (FB) ARNNRZAIGONITREA £EE2aLE (FINRA) SATIT6 M T4, T
BB TRAIER (£H) ARANSWHRBEAR, BRTHRIL FINRA £ T o0#ITF 54709848, A& @A
BRYIERGRA . ERIiLE (£B) ARNIRELABIREBRIZRARANH LT T NG, BHALFEREDA
PR G & FF N8 AEMABEMNERIELA (EE) AR SDIKE LR E A 23 AR E AT FAEFTIE R # TR B A
+, maAdERIER (FB) ARA#TS,

(E-E2REHE

o MATIMEER. KREF RAARADAALH NI2AE RIRE TR AR IEHRREITAGZHBAR . EFRAE . 2
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N,

o A4 (603369 CH) : EAIERMRMATRNSG, LF 0N fo/RELIKET NS T EHHARG N 8] X — £ L@ IIER
FeAp] iR 1% 3% A Lo

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZR A (BLFIETER) o

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMTARXRIZT) Kk, HTRIATHTIEFERRFZIER (RFZT) . B, HTHF L ZEFIRE TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, 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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (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, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 A : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk
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