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BB R E b5 ERIE QL A

OO feRE S

.' .' HUATAI SECURITIES

HERHR AR &P
2026 44 A 29 B | FEAN® A3 41 4

WEIEAY T 4 F) 28 B NH 25 F % B 26Q1 Jk4h: 25 A5 52108 0k 938.9
e, BH-7.3%, SRIaE4F)1E 203 127, FH+69.1%, /2 3] 4%
B 0.12 T (AR , BE AT FE 14%; 260Q1 I E L EILA 233.6 12
T, FH+20.3%, S )aH4%4004E 19.0 2t (3=dF 17.6 2 ) , Rk
+211% (3=3dEF 6+193%) , 3FH+292% (FedF3Rtb+511%) . &) —2F
FaF A AR T RN ATER A 10120, TR AW AL T IREAB AL
B B)iE B F kY, R B ARIERIF S . F BN 8] b bk BARE B
BAMIENA D REEFEFKERNL, %3 I 24,

25 SR BANDEE, Wiz aLBETISEHE M

25 A F N E R K LIPTA 23 £ gk 839/72 14, RAHEH
-9.3%/+14.5%, 4K& 5 H A 1288/172 Fek, [ % 3-0.8%/+35.8%, 44
& 35405 %) 6511/4193 T/t FlH T #)-8.6%/-15.7%. 2 3] & F PX/IPTA/
BRI A 6034/4215/3856 7T/+k, B b5 #-13.9%/-15.1%/-4.8% .
AR 22 ERE EA 0.9pct £ 5.8%.25 SF &k A HriT &L Tk 10.2
e, BRI 43.6%, BB/ 3) 25 54 L C A B %=, 7&
et b= gk, o 8) 2008 % B E R b T 2 0.03pct £ 4.7%.

26Q1 F it w & TR BAKE, HFIHE K

26 F—F %, NEABKLAE 289 ek, FIbiE 15.5%, 4E 34 6465
ek, Bl 2%, KR4 PXIPTAIMEG ¥4% %1% 6950/4857/3428
Tlok, BT #+11.5%/+9.9%/-17.2%, wiEaE A F, 26Q1 LA B
B IR 4025 T/lek, A S)ARAE LA H R A LA 2 A E Ldpct £ 9.1%.
B —7d, NEAFEEFNEZTIE 851, R 236%, F BRI
LA —F i BB A

FERXFBANRAAE, TEFAZFEH—FHBAL

ZEREUR, METHEERHERENKSE, RemMEHdila, miknk
LMIA TR FEMNEKRE. BENEF, 4 A 24 B %K POY (150D)
205 3 ARIE 208 T/ E 1241 Alob, FLFITEFIEDEE
82.7%. A& R ibMAE LS MEI R E RIEE R, £ PX. T8, RBE*
Lit@ls TR KRB LIaHGFTZTT, N LT EORE AL RIE, &
A R — T

B AN 5 4E4E

H RN G AN B AN A, URRES A PR kT AL,
HAVFAH N 8] 26-28 SF1aE4F1IE A 46.9/39.6/39.3 12 (26-27 FATIE
29.4/34.6 ., LiAMEEH 60%/14%) , 3t EPS # 1.97/1.66/1.65 .
AT N S fEEKE (26 F Wind —E i 20xPE) , # /&N 8 B85k
£ hbE S, 4 F 5 26 # 15XPE, B4R 29.55 T (R4 29.28 7., *t &
26 5F 24XPE) , #H“EEFIFR,

R BIRsMEsh e Tisd KA.

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

B WR(BH) ¥
B AR (AR ) : 29.55
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KEA
liukaiyi@htsc.com
+(86) 10 6321 1166

P9 &3
KM (AR #HE4H288) 20.96
AL (ARTBET) 49,864
6 AMNA-FHE R (ARFAEF) 740.57
52 AL E (AR T) 10.40-25.78
FR M & B
— R B A

(%) P %300

145

108

71

34

(3) T . .

Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 93,891 103,931 104,551 108,251
+-% (7.32) 1069 060 354
J3 B &N S 44 2,033 4,691 3,956 3,932
(87)
+-% 69.13 130.77 (15.67) (0.59)
EPS (& # #i i) 0.85 197 166  1.65
ROE (%) 528 1094 857 7.95
PE () 2453 10.63 12.60 12.68
PB (4%) 130 117 108 1.01
EV EBITDA (%) 11.19 855 862 801
MEE (%) 057 140 118  1.17

TR R A nE, LRI LA
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Bkl &k

NeALH  RERD
AL 603225 CH
B st 601233 CH
E3-9 219 002493 CH
4

7: Wind, ##&

B&2: BAMMAER

B0 £ RIE %

T Eb o 8] 84035 % B Wind — 24

.'.' HUATAI SECURITIES

BA (B W (LR EPS () PIE (X)
48284 4R2818 2026E 2027E 2028E 2026E 2027E 2028E
17.62 296 1.15 1.47 1.82 15 12 10
21.56 1518 1.56 1.81 2.22 14 12 10
13.03 1302 0.42 0.54 0.75 31 24 17
20 16 12

2BV R B LRGN E b, BiRbah EkA LH afo BB~ kit = Bh& D
F Lk, &MLA PTA, ReKLZHMA&, RAILARTE, BT FKEALLFE
¥ B gk &A1 LA 26-28 F LA EH 7.9%/7.2%/7.2%, FiBVaE4F)E A 46.9/39.6/39.3

/rL;_EJO

RAR (A%

e 2026E 2027E
FLUAN (BF ) 108551 113200
LA £ (%) 6.85% 7.19%
12 B EN S 4 AE (AA L) 2938 3457
HHE (%) 2.75% 3.10%
LR FE AR L (%) 7.08% 7.10%
2 E-PTA (%) -0.02% 0.92%
RIAMA-A KL (T AE) 0.72 0.72
RIMA-PTA (77 Afok) 0.53 0.53
BEAKSE (BHAL) 850.0 950.0
R S RAFRIAM
Bil: NERNEHE
BH L
SR Ky JE gt 3= — 2 s R
120,000 1 m kK B E—PE m¥ S mE SRt w Al
100,000 - -
| ]
80,000 - =
60,000 - B
| |
40,000 - = [ |
-
20,000 a B = B
0
N ™ < n [{e} ~ e} [} o - N (32} < Yol
— — — — — — — - N N N N N N
o o o o o o o o o o o o o c
N N N N N N N N N N N N N N
RN, BETR

3
h

£

G e 55 AR HTIF W] R IR B — 3 7,

7 F e —AZ ] 1k

AR CA%E)
2026E 2027E 2028E
103931 104551 108251
7.92% 7.22% 7.22%
4691 3956 3032
4.56% 3.82% 3.67%
7.51% 6.89% 6.89%
0.82% 0.54% 0.54%
0.79 0.75 0.75
0.55 0.52 0.52
2100 2000 1800
Bh2: AALALBHE
a7
7,000 | W AHKREL
6,000 -
5,000 1
4,000
3,000 -
2,000 1
1,000 1
0 B

2012
2013
2014
2015
2016
2017

FHER: 2

2018

AR _FER W

2019

% Pt & (pet)/%
2026E 2027E
-4.26% -7.64%
1.07pct 0.04pct
59.69% 14.42%
1.81pct 0.72pct
0.43pct -0.21pct
0.84pct -0.38pct
9.72% 4.17%
3.77% -1.89%
147.06% 110.53%

LRZ R SN R

o «H N ™ < W
N NN N NN
o O O O o o
N N N N N N
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B%&3: NAFAETR BE4: NIAFELHERL
SRR — e A T A
% - HERAF ER% R 120,000 - — B AR - 70%
R R E el S 110,000 -
3% { _ A 100,000 A [ 60%
204 70,000 A L 40%
60,000 A
2% - 50,000 A - 30%
40,000 - .
1% - 30,000 - [ 20%
20,000 A L
1% 1 10,000 10%
0 - r 0%
0% N ™M < 0 O~ o o O N o™ < [Te)
¥y 9 3 8 2 53 3 R & 8 &8 3 & S o ooooooo3d8 8 88
o o o o o o o o o o o o o o N N N N N N N N N N N N NN
N N N N N N N N N N N N N N
FHAR: AANE, ERFR FHARR: AEAE, EEFR
B %&5: #REME4A PE-Bands B%6: % &4 PB-Bands
(AR ) (AR )
AR B LA R B A
39 - 28 -
e U — 25x nd e ———-- 1.6x
13 --_::_ = or— = - = = 20x = == 14
. T T 15x 14 1.1x
== ' ' ' ' 10x ; 0.9x
(CON P 5% 0.7x
(26) - - 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
FertkE: Wind, %&£ 5% FrRE: Wind, &£ &5
M 3T
B R s R s % :
% VST R NBEAEETTHFFH P AL NG I ERA, TRRAHHE—Fh], REH
G APARRREGH T EAR S, ARG HEEERLT, FHEFRHN KMEED,
Bt FELNF S, WA A FREERILT
THE R RATM:
NEEEAEFREG S LEMK T, THMABELZI LA, GEREF. ZTHEFLR
B, RFENE] e, MR EA R E R Ao, st d FREARL G RRFAI,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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B A M)

el L E 3
2HER ARFET)
A~

ne

MK 2R

B NS
AR

A5

EARH T~
ik &~
KM
Bl
}l—lﬁ' S
HAedE R T
=

R otk
LS
BT
HAbiR B i
E LRk
EETVEE
ek f ik
RS
R F AR

)3 BN B R AR
RARFIRARE

ALRER
2HEE ARFET)
2EEHAE

A

A 18 e 4

w49 A

MK
FEFEED
Hizg e
BREHRLE

TALH

KA

E R &
ERxEHAE
IR

R IHEH

& 38 T3 Ao

AN FRIG e

H A A
B4 3 o R
FA R R

»

>

w
>

£ 7

S
ht

2024
26,648
13,839

1,005
79.19
1,044
9,162
1,518
77,739
19,147
48,470
3,078
7,043
104,386
48,677
25,861
7,003
15,812
18,727
16,921
1,805
67,404
441.86

2,411
13,597
21,043
36,541

104,386

2024
8,780
1,218
4,938
1,209

(708.48)

2,411

(286.45

(682.55

(231.04
3,759
4,887
(1,553)
0.00
(13.58)
438.47
2,640

)
)
@, 990)
)
)

2025
30,091
15,141

1,045
44.54
988.14
10,822
2,050
83,432
20,239
48,788
6,739
7,666
113,523
55,372
33,135
6,638
15,600
19,290
16,850
2,440
74,663
535.41
2,405
13,557
22,838
38,325
113,523

2025
6,423
2,052
5,280
970.95
(1,026)
(425.22)
(428.56)
(11,171)
(10,820)
(88.71)
(262.89)
578.14
7,274
(71.03)
4.55
(39.67)
(6,589)
(4,183)

B For e 5E X R FTIT 2 ] IR 269 —FF

2026E
30,603
15,590
1,033
163.32
1,321
10,446
2,050
93,042
22,639
55,814
6,998
7,591
123,646
61,108
39,338
8,086
13,685
19,227
16,788
2,440
80,335
582.79
2,405
13,557
26,866
42,727
123,646

2026E
11,578
4,739
4,633
1,124
(2,100)
3,191
(10.00)
(12,134)
(11,820)
(2,400)
2,086
1,005
6,203
(62.65)
0.00
0.00
(5,135)
448.30

2027E
30,948
15,683
1,058
45.78
1,002
11,110
2,050
91,654
24,939
52,692
7,240
6,782
122,602
59,467
40,646
6,837
11,984
16,532
14,093
2,440
75,999
622.75
2,405
13,557
30,262
45,980
122,602

2027E
5214
3,996
5172
1,165
(2,000)
(3,109)
(10.00)
(1,773)
(1,457)
(2,300)
1,983
(3,348)
1,308
(2,695)
0.00
0.00
(1,960)
93.00

2028E
32,178
16,238
1,107
170.72
1,404
11,209
2,050
93,154
27,039
52,285
7,465
6,364
125,332
60,726
38,010
8,614
14,102
14,624
12,184
2,440
75,351
662.47
2,405
13,557
33,639
49,319
125,332

2028E
11,953
3,972
5,450
1,106
(1,800)
3,235
(10.00)
(5,140)
(4,822)
(2,100)
1,782
(6,258)
(2,636)
(1,908)
0.00
0.00
(1,714)
554.94

L A

F)i8 %

2HFE ARFEZ)
L2 2ON
A A

B LA R e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BFAE

B LA
ERZ I ON

R 20 &1
A9 % 50

P AAL

#A1
TERARE

V3 # N 8) % A
EBITDA

EPS (AR T, X&)

EEMHIE
KHEE (%)
RKESH

EL 2N

& kA

V3 By N 8) A
RAES (%)
ERIES

kS

ROE

ROIC

L8 )
FAAGE (%)

# R E (%)
AL E

e oS
BERRS
BB E
AR 44 F
AR R 4
HREF (ARF)
F RN A GRAT )
H L2 AR (R AT HEE)
MR T (R HEF)
L%

PE (1)

PB (%)

EV EBITDA (#)

2024
101,307
96,604
293.90
134.28
1,471
1,209
(61.77)
15.84
708.48
899.48
86.60
30.14
955.94
(262.06)
1,218
16.09
1,202
7,080
0.51

2024

22.59
55.38
50.80

4.64
1.20
3.29
5.10

64.57
100.37
0.55
0.32

0.98
119.35
11.02

0.51
3.69
15.36

41.49
1.36
12.34

2025
93,891
88,715
317.38
14754
1,457
970.95
(73.35)
6.55
1,026
2,056
44.01
2.88
2,097
44.85
2,052
19.10
2,033
8,287
0.86

2025

(7.32)
128.54
69.13

5.51
2.19
5.28
4.89

65.77
110.02
0.54
0.31

0.86
91.59
13.01

0.85
2.70
16.11

24.53
1.30
11.19

o%%
1]

2026E
103,931
95,703
353.37
155.90
1,611
1,124
(62.36)
10.00
2,100
5,355
50.00
20.00
5,385
646.17
4,739
47.39
4,691
11,090
1.95

2026E

10.69
160.49
130.77

7.92
4.56
10.94
8.86

64.97
103.26
0.50
0.29

0.88
100.00
13.00

1.97
4.87
17.96

10.63
117
8.55

1 IR IE 25

HUATAI SECURITIES

2027E
104,551
97,001
355.47
156.83
1,621
1,165
(62.73)
10.00
2,000
4511
50.00
20.00
4,541
544.90
3,996
39.96
3,956
10,825
1.65

2027E

0.60
(15.76)
(15.67)

7.22
3.82
8.57
7.83

61.99
92.59
0.52
0.29

0.85
100.00
13.00

1.66
2.19
19.33

12.60
1.08
8.62

2028E
108,251
100,437
368.05
162.38
1,678
1,106
(64.95)
10.00
1,800
4,484
50.00
20.00
4514
541.66
3,972
39.72
3,932
11,016
1.64

2028E

3.54
(0.60)
(0.59)

7.22
3.67
7.95
8.21

60.12
76.10
0.53
0.30

0.87
100.00
13.00

1.65
5.02
20.73

12.68
1.01
8.01
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R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
IR ENG M IERMTATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENINGIERITEATL, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA 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 E . B RIEHR (Frmdi) A MR 8] 7T A a4k 38 (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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
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