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N 5] 2025 AN )3 B4 A A e E )3 B % A)H 45.77/16.20/15.64 1, F
6+0.91%/-11.39%/-9.12%, "AKT KAFH (25 FALAN 46.6 LT, V34
AANE 176 L) , 2 EHTEAELER, DRGs ¥ @ ¥ #-h TR, %
AR TN R, 1Q26 da AN /13 & 4 A8/ Jo 3F 03 & 4 £
11.29/4.42/14.21 1, F)H+0.3%/+1.0%/+1.1%, * &d FALE LIEAR
LTl F BN RS, LDkt — FHoafliE, E5RICUME R
", 1Q26 # AR L3 K 13.2%. 28 A EMEFSIERE . LMK
o, DS FEht —F IR XA R R IE K, N AEITFE S-S L NH
SIK, BIMREFSREREY, EHFE TR,

D5 FEAEMEREERK. KEMELRA, BERBANERKE
N8 25 EH A BN 25.64 1 (-9.8%yoy) , H -+ EARFIKNR L
-13.8%. M E AR L+6.9%, 4 REKBEE R % DRgs F H A %R,
M I B R E . 1Q26 B IR He-1.9%, St F X ] F R L +9.6%),
ZRAKZINFIN B R K Hh, B EUANRILTH, 25 5 EH A
KA EM 1462 &, HF KA 1157 &, Lrbik 79.14% (Rt
+4.49pct) . KA 26 FEAFEML 1500 &, L+ KA 1200 .

25 MNPk K, XA R EIR, AL HFEHRL

N 8) 25 F I £ ICN 20.07 12t (+19.2%yo0y) , AR ANFREFRIEIE K,
o X RN FEAE F LRSS T B g K 35.0%, @9 F
SN B ESS kSN E R 65.1% (Rl Hb+7.6pct) , #EsPICANL
MR AR . 1Q26 & SMIL AN Fe+3.33%, A X F LI AR H+22.5%,
BBEZHRFARRERLERDAY R, KARKTR. 238 25 54
FRREM 3357 &, LPF. KA 2529 &, Lt 75.34% (Rt
+8.18pct) , #IMEMEBEMIELKE ., KM 26 FHIE L 3500 6.

25 FNEEAFARRAEHE K, LARETH

2025 F4EE 18 BIFF R I 4% R E A 16.09%/2.78%/10.44%]/-0.41%, T
Y +0.34/+0.01/+0.44/+0.36pct ; 1Q26 4K /% 3 /#F R 1M 4 % A £ A
14.06%/2.65%/9.51%/2.86%), F)t-0.15/+0.13/+0.45/+4.21pct. 25 ¥ &5
FTRERLSEE K 1Q26 M4 T AERRSHK S T & TILAMKH .
2025 4/1Q26 £ 41 %% 69.25%/73.48%, F)H-2.82/+5.46pct, HA1IkH
25 FEAETHEIEZR TS P BHERLA R TR, @ 1Q26 2 3)
NN A B ARSI BARGI DL BN T HF . BT, A EIREAERF
b kA,

AMERGE FLFREAELK, BHE “EN” L

ARAE 2025 £ A 1Q26 W HIF N, FEBERZ WA, RNTRARS >
N B E A EFRH, TN 26-28 )3 £ 4 )1 5 5] 4 18.4/21.0/23.4 /¢ T.(48
tb 26/27 FRTME TR 9.2%/9.7%) , R tb+13.4%/+14.5%/+11.3%, *t
EPS 2.34/2.68/2.98 7T, % &5 N 8 KM AR KA ENS S 16/, Lk
NP R IZK . INEMBF LRI, ML T 26 F 28x &9 PE {4 (Tt
N 8] 26 4 Wind —E& MHA41E 20x) , B4R 65.46 T (FT1A 74.63 T,
2t 5 26 4 29x PE) .

AR T AFJ R B E BRI IR AT .

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

BIPR (B4) EN
AR (AR ) : 65.46
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&2* PhD A5 R
SAC No. S0570520010001  kongchuiyan@htsc.com
+(86) 21 2897 2228

F A 501
SAC No. S0570523070004 wangyinjie@htsc.com
+(86) 21 3847 6037

P9 &3
KM (AR #HE4AH288) 49.73
A (AR TEA) 39,074
6 ANA T3 AR (ARTET) 211.72
52 A E (AR T) 44.82-70.18
FR M & B
—_—
(%) i %300
37
25 f'\ ‘\
!
12 q/’
AV
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(13) +
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4577 5,199 5857 6,543
+-% 091 1360 1265 11.70
3 B ENE4AE 1,620 1,837 2,102 2,339
(87)
+-% (11.39) 13.37 1445 11.27
EPS (& # #i i) 206 234 268 298
ROE (%) 17.72 1829 1898 19.18
PE () 2412 2127 1859 16.70
PB (4%) 427 389 353 3.0
EV EBITDA (%) 17.94 16.08 13.87 12.24
MEE (%) 241 273 312  3.48
FARR: A NE, EEFRLAN
1



B0 £ RIE %

# b (300832 CH) pall) A MM usrm securmes
22BN
B&1: 2013-1Q26 2 8 & ik N, V3EH4AER L F gz
it — N V3 %% 14 %
50 - e 755\ N 3G 3R - e 3 A 3G R - 100
45 -
40 [ 80
35 - 60
30
25 + r 40
\ \
20 1 \ -
1 P> r 20
15 A \ I Cd
10 v I I I L o
;| I
T BN BN LN NN NN AN o

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

B oaEland, Wind, R

fH1h

B&2: T8 41E

EH (L) EFE (L)
2026/4/28 2026/4/28
300760 CH I R I7 161.11 1,953 17x 24x 20x 17x
603658 CH EqcEXY] 33.52 192 16x 18x 16x 14x
300463 CH I HE R 13.99 80 27x 333x 27x 20x
300685 CH P X 20.54 80 32x 22x 19x 17x
23x 99x 20x 17x
A £ 2027 F
B %3: #*% PE-Bands B%4: # % PB-Bands
(ART) (AR )
# 7k — A
111 A 117 A
834 &~ -3 @ |Tem-e=l ecea=- 45x 88 4 0000 4T T e T T_  m=d  eee=. 9.2x
— — — 40x - - - 7.%
55 30x 58 6.6x
25x 5.3x
28 29 A
15x 4.0x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA R : Wind., %557 FH KR Wind, &
B%5: BAFRNALEER
RIAR (BEA) ATA CGARE) 8 & (pet)/%
] 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLMAN (BHF L) 5362 6160 NA 5199 5857 6543 -3.03% -4.91% NA
E2H2 (%) 70.3% 70.2% NA 69.3% 68.6% 67.8% -1.02pct -1.67pct NA
V2 & &N 84 A (BA L) 2022 2328 NA 1837 2102 2339 -9.16% -9.71% NA
#AE (%) 37.7% 37.8% NA 35.3% 35.9% 35.8% -2.38pct -1.91pct NA
E:
TR R R A
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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2024
5,056
919.53
950.13
6.94
10.75
1,198
1,971
4,563
0.00
1,274
245.06
3,044
9,619
908.74
0.00
456.62
452.13
134.10
0.00
134.10
1,043
0.00
785.72
1,332
6,417
8,577
9,619

2024
1,356
1,828
214.52
(34.75)
(89.53)
(295.85)
(266.41)
(705.15)
(439.20)
(361.86)
95.91
(790.20)
0.00
0.00
0.00
0.00
(790.20)
(126.25)

2025
5,694
997.44
989.99
7.76
11.61
1,040
2,647
4,247
0.00
1,208
237.39
2,801
9,941
633.89
0.00
152.11
481.77
162.02
0.00
162.02
795.91
0.00
785.72
1,332
7,016
9,145
9,941

2025
1,522
1,620
229.73
(18.60)
(57.37)
(168.51)
(83.10)
(413.40)
(311.44)
(132.79)
30.83
(1,026)
0.00
0.00
0.00
0.00
(1,026)
76.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,542
1,553
1,138
8.82
13.18
1,181
2,649
4,367
0.00
1,192
230.23
2,945
10,909
706.31
0.00
172.67
533.64
162.02
0.00
162.02
868.33
0.00
785.72
1,469
7,786
10,041
10,909

2026E
1,805
1,837
241.03
4.74
(57.37)
(219.94)
0.00
(304.22)
(307.30)
0.00
3.08
(945.33)
0.00
0.00
0.00
136.89
(1,082)
555.76

2027E
7,516
2,186
1,294
9.93
15.20
1,361
2,650
4,516
0.00
1,168
223.56
3,125
12,033
793.46
0.00
199.11
594.35
162.02
0.00
162.02
955.48
0.00
785.72
1,623
8,668
11,077
12,033

2027E
1,992
2,102
257.47
(56.19)
(57.37)
(254.41)
0.00
(348.98)
(368.75)
0.00
19.77
(1,010)
0.00
0.00
0.00
154.09
(1,164)
632.67

2028E
8,546
2,852
1,456
11.09
17.40
1,558
2,652
4,694
0.00
1,137
217.34
3,340
13,241
882.95
0.00
227.91
655.05
162.02
0.00
162.02
1,045
0.00
785.72
1,761
9,649
12,196
13,241

2028E
2,202
2,339
274.94
(80.02)
(57.37)
(275.02)
0.00
(395.63)
(433.45)
0.00
37.82
(1,140)
0.00
0.00
0.00
137.52
(1,278)
665.68
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2K (%)
RKESH

[-RI2 &/
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# b
BERRS
BB E
AR 3K ) 4
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HERBHF (ART)
FNON (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
4,535
1,267
16.00
714.61
125.35
(34.75)
0.00
28.94
89.53
2,111
0.69
18.67
2,093
264.74
1,828
0.00
1,828
2,294
2.33

2024

15.41
11.38
10.57

72.07
40.32
21.32
22.37

10.84
(10.15)
5.56
3.97

0.51
578
4.34

2.33
1.73
10.92

21.37
4.56
15.90

o%%
1]

2025  2026E
4,577 5,199
1,407 1,597
53.49 60.76
736.63  857.90
127.03  135.18
(18.60) 4.74
0.00 0.00
19.77 19.77
57.37 57.37
1,883 2,131
0.17 0.17
27.60 27.60
1,855 2,103
23501 26643
1,620 1,837
0.00 0.00
1,620 1,837
2,054 2,257
2.06 2.34
2025  2026E
0.91 13.60
(10.82) 13.17
(11.39) 13.37
69.25 69.28
35.40 35.33
17.72 18.29
17.84 18.71
8.01 7.96
(10.38)  (14.99)
8.98 9.26
5.16 5.63
0.47 0.50
4.72 4.89
4.62 9.84
2.06 2.34
1.94 2.30
11.64 12.78
24.12 21.27
4.27 3.89
17.94 16.08

2027E
5,857
1,842
68.45
937.15
152.29
(56.19)
0.00
19.77
57.37
2,435
0.17
27.60
2,407
304.93
2,102
0.00
2,102
2,572
2.68

2027E

12.65
14.26
14.45

68.55
35.89
18.98
19.36

7.94
(19.30)
9.47
6.01

0.51
4.82
9.91

2.68
2.54
14.10

18.59
3.53
13.87
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2028E
6,543
2,108
76.46
1,014
170.11
(80.02)
0.00
19.77
57.37
2,706
0.17
27.60
2,678
339.29
2,339
0.00
2,339
2,859
2.98

2028E

11.70
11.14
11.27

67.77
35.75
19.18
19.46

7.89
(22.99)
9.68
6.34

0.52
4.76
9.88

2.98
2.80
15.52

16.70
3.20
12.24
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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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
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ATk S 0900 N
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ZRAA (BLAEITES),
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HaEABZT R,

A
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F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, 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,
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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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PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £
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#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
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@ 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



