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e EAMEH L 175 ILE KM EF AL AL CEO #7449 Argentum
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AEREWED, NACRZBARIELZ TR P H M T RAKIES, A
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BREMASEFTRATHREREE T,
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REMF R 427 42) (2026.3.26) , FJEI|E4 55 E N I K F R &4
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BT AR X, KRNDBALZA TN FARALL R, BERFZ S
Je AnaR BRAE N A& TR A N S BN 0 2% B & . KA 8] 26-28 F )2
4 A1E A 0.9/1.9/1.9 127 (26/27 F4744 0.9/1.9 12T, A KBEHAT)
%t 5 26E BPS 4 3.71 7L, 7T kb 5] -F3% 26PB 4 0.8 4 (Wind —Z M #1) ,
FJEB| NG Bk T HA, T RILT T R S B T,
HFELSRBRAENMA LK 44% (B E 4 A 28 B) , L% -F#a94t 54 5 R
KAk mt—F B4, BAVINA A8 A3 26PB A 1.5 4%, B4RMH 5.57
7 (#7484 5.15 T, A F 1.38 1% 26PB) .

RIeRT: XHRMAR, 25 T REE RN REAN, HRI5HEER
e, B3k =5 BRI

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

BFEPE(BH): £
AARH (AR ) : 5.57
kAT R

SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

T R R
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

E AR

KR (ART #HE4 A 288) 5.11
T (ARTEZ) 7174
6 ANAFHE R (ARTET) 412.23
52 s E (AR T) 3.46-7.81
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(%) #3%300
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Apr-25 Aug-25
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F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 621.48 605.25 1,907 1,931

+-% 46.13 (2.61) 215.03 1.25
2B EN 8 %A 7015 92.50 187.60 194.21
(B7)
+-% 7315 31.88 102.80 3.52
EPS (5 # #i%) 0.05 007 013 014
ROE (%) 165 2.07 402  4.00
PE (4%) 102.27 77.55 38.24 36.94
PB (4%) 140 138 133 1.28
EV EBITDA (%) 28.95 2472 1234 11.36
BEE (%) 0.00 000 000 0.00
FHRRR: NS NE, EEF AN
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B4 A H BPS (#L) PB (4&)
BHRD 18 45 (er) (XH%EF) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
600266 CH IR AR 98.81 4.76 8.74 9.95 10.15 9.82 0.54 0.48 0.47 0.48
600649 CH i izisht 104.69 4.18 8.40 8.54 8.71 8.95 0.50 0.49 0.48 0.47
600223 CH  #&3%ik 66.59 6.55 4.16 4.36 4.60 4.90 1.57 1.50 1.43 1.34
3 0.87 0.82 0.79 0.76
B AT K B Wind —E it 4 2026 4 A 28 A
%k : Bloomberg, Wind, 4 #&F 7%
B£6: £BEIAE PE-Bands BA7: RBEEIE PB-Bands
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— — — — 150x - = — 1.8x
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2024
4,804
1,588
12.75
34.06

4.49
2,601

564.23
2,815

467.47

714.37

2,67
1,631
7,619
1,139

0.00

202.28

936.36

529.18

477.40
51.78
1,668

871.85
1,484

231.94
3,661
5,080
7,619

2024
(319.55)
50.62
57.54
6.86
(27.62)
(442.52)
35.58
390.66
(6.73)
328.36
69.04
(447 .53)
0.00
(59.60)
0.00
0.00
(387.93)
(376.42)

2025
5,016
1,781
15.97
28.84

5.13
2,606
579.52
2,901
452.86
693.87
2.58
1,752
7,918
1,391
0.00
179.90
1,211
521.55
472.27
49.28
1,912
888.53

1,404
97.39
3,699
5117
7,918

2025
285.55
98.82
65.34
11.45
(15.00)
78.13
46.82
(14.30)
(1.21)
(37.69)
24.60
(80.60)
0.00
(5.13)
0.00
(134.55)
59.09
190.65

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,191
2,958
12.00
32.42
4.24
2,606
578.56
2,880
457.86
677.62
2.38
1,742
9,071
2,432
0.00
205.19
2,226
507.10
457.82
49.28
2,939
922.74
1,404
97.39
3,825
5,209
9,071

2026E
1,145
126.72
53.38
(11.67)
(27.04)
996.93
6.76
(11.74)
(30.92)
(5.00)
24.17
43.42
0.00
(14.45)
0.00
0.00
57.88
1,177

2027E
6,523
3,534
76.11
36.92
5.30
2,215
655.43
3,569
462.86
658.36
2.21
2,446
10,092
3,230
0.00
309.56
2,921
472.65
423.36
49.28
3,703
992.13
1,404
97.39
4,082
5,397
10,092

2027E
583.23
256.98
56.88
(19.81)
(27.04)
1,023
(706.84)
(12.11)
(30.92)
(5.00)
23.81
5.36
0.00
(34.45)
0.00
0.00
39.81
576.49

2028E
6,431
3,841
13.10
33.28
4.35
1,883
656.84
3,565
467.86
636.29
2.04
2,459
9,996
2,923
0.00
267.79
2,655
418.19
368.91
49.28
3,341
1,064
1,404
97.39
4,348
5,591
9,996

2028E
329.25
266.03
58.49
(24.28)
(27.04)
70.96
(14.91)
(12.31)
(30.92)
(5.00)
23.61
(10.17)
0.00
(54.45)
0.00
0.00
4428
306.77

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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, %K)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
425.31
218.68

25.02
31.93
93.96
6.86
0.00
3.79
27.62
83.17
3.46
242
84.21
33.59
50.62
10.10
40.51
146.70
0.03

2024

(24.75)
(21.96)
(50.37)

48.58
11.90
0.85
0.92

21.89
(16.94)
4.22
1.82

0.05
43.72
0.92

0.03
(0.23)
3.62

177.07
1.41
44.98

o%%
1]

2025  2026E
62148  605.25
26525  267.27
83.86 81.67
36.31 35.36
97.47 90.79
1145  (11.67)
0.00 0.00
2.05 2.00
15.00 27.04
14477 17154
0.85 0.85
343 3.43
14219  168.96
43.36 4224
98.82  126.72
28.68 34.21
70.15 92.50
21829 21067
0.05 0.07
2025  2026E
4613 (2.61)
74.06 18.49
73.15 31.88
57.32 55.84
15.90 20.94
1.65 2.07
1.87 2.05
24.15 32.40
(19.99)  (38.25)
3.61 2.55
1.70 1.46
0.08 0.07
43.28 43.28
1.39 1.39
0.05 0.07
0.20 0.82
3.65 3.71
102.27 77.55
1.40 1.38
28.95 24.72

2027E
1,907
1,287
95.34
76.27
152.54
(19.81)
0.00
2.00
27.04
345.22
0.85
3.43
342,64
85.66
256.98
69.39
187.60
379.71
0.13

2027E

215.03
101.25
102.80

32.51
13.48
4.02
4.10

36.69
(45.96)
2.02
1.30

0.20
43.28
5.00

0.13
0.42
3.84

38.24
1.33
12.34

1 IR IE 25
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2028E
1,931
1,299
96.53
77.22
154.44
(24.28)
0.00
2.00
27.04
357.29
0.85
3.43
354.71
88.68
266.03
71.83
194.21
388.92
0.14

2028E

1.25
3.50
3.52

32.71
13.78
4.00
4.08

33.42
(49.25)
2.20
1.52

0.19
43.28
4.50

0.14
0.23
3.98

36.94
1.28
11.36
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o HATRMWERL, whkhearizit (F#) ARG MA A 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-EXEERE
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BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
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No
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o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
BaFEH R,

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
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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%, 6
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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
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