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BRAAT 26Q1 VaH4 A1, Flk. PPOP R b+1.5%. +3.8%. +4.2%,
¥k 8 25 4+0.3pct. +3.8pct. +4.6pct. 1-3 A 1L ROA. ROE 4% Bl kb
-0.08pct. -0.65pct £ 1.14%. 13.48%. 4 3] 26Q1 44| &l Nk %,
REPFMENRRIEK, EARREHIRAE. KNP BEHRIT AN G F 2
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#5 25 4#+0.1pct. -0.6pct. -1.2%. 26Q1 &\ &) 0 BEE 3TN ZEEE &
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T4 0.7pct £ 36.0%. 26Q1 ¥ ]k 40X AR tb+4.9% (25A: +4.4%)
FACHRRERERZRTUEEFEEFLEFMARLIERK 25.4%, H K42
M. RIS, KIEEAS, REEEY> AR K 7.1%, 16.7%. 55.1%.
42.7%, 26Q1 K EE AUM % 25 F K3 K 4.5%. 26Q1 2 3] F Ak &AL
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AL (B 7) 998,706 1,263,514
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Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAeJN (A7) 337,532 349,831 366,833 384,955
+-% 001 364 486 494
J3 44404 (F7%) 150,181 153,446 158,069 165,403
+-% 121 217 3.01 464
RRFHE (%) 094 094 094 094
B —HBKALL 1550 1621 16.31  16.36
F (%)
ROE (%) 1354 1293 1222 11.78
EPS 575 588 6.06 6.35
PE (4%) 6.89 674 653 624
PB (4%) 091 083 077 071
M E (%) 510 521 537 562
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..... Y Ty P e
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EURLE 3

2 FE (ARFEA)
FALMA

FIABN %37

FE RN
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& AT
Fri3At gt A
ALK

)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A
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Rt FE

PE (4%)

PB (4%)

EPS (AK )
BVPS (AR )
HREREA] (AR )
’EE (%)
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S
At
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2024
337,488
211,277

72,094
117,650
219,838

29,093

40,819
148,391

2024

2025
337,532
215,593

75,258
118,505
219,027

27,867

39,775
150,181

2025

2026E
349,831
226,373
78,645
120,650
229,181
27,297
46,928
153,446

2026E

2027E
366,833
242,219
79,352
126,990
239,843
28,120
52,094
158,069

2027E

2028E
384,955
259,174
80,067
132,233
252,723
29,424
56,262
165,403

2028E

12,152,036 13,070,523 14,024,420 15,178,446 16,428,728
6,632,548 7,004,238 7,442,006 8,037,366 8,680,356
3,056,022 3,487,325 3,476,370 3,754,479 4,054,837

10,918,561 11,789,624 12,606,240 13,615,434 14,743,853
9,195,329 9,924,558 10,803,381 11,741,820 12,789,204
1,209,327 1,368,887 1,411,805 1,534,442 1,671,316
1,233,475 1,280,899 1,383,358 1,529,513 1,682,639

2025
6.89
0.91
5.75

43.43
2.02
5.10
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2026E

6.74
0.83
5.88

47.50

2.06

5.21

2027E
6.53
0.77
6.06
51.70
2.13
5.37

2028E
6.24
0.71
6.35
56.14
2.22
5.62
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RIS EoEa
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HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2024

6.07
11.59
(1.58)
(14.28)
(2.76)
1.22

1.28
14.52
31.89

62.60
21.36
31.89
12.09

270,301
63,009
0.95
413.06
4.08
0.65

1,023,048
1,203,494
1,311,742
6,885,783
14.86
17.48
19.05

2025

5.60
7.93
2.04
4.39
0.73
121

1.19
13.54
31.98

63.87
22.30
31.98
11.78

267,222
65,840
0.94
391.67
3.82
0.60

1,067,560
1,245,017
1,375,031
6,885,783
15.50
18.08
19.97

%

M
2026E 2027E
6.25 8.00
8.86 8.69
5.00 7.00
4.50 0.90
1.81 5.25
217 3.01
1.13 1.08
12.93 12.22
31.20 31.20
64.71 66.03
22.48 21.63
31.20 31.20
1341 14.20
267,028 277,636
69,955 75,551
0.94 0.94
381.71 367.48
3.59 3.45
0.67 0.70
1,197,920 1,303,937
1,375,377 1,481,394
1,468,193 1,578,242
7,388,313 7,996,274
16.21 16.31
18.62 18.53
19.87 19.74
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2028E

8.00
8.92
7.00
0.90
4.13
4.64

1.05
11.78
30.80

67.33
20.80
30.80
14.62

290,491
81,595
0.94
356.01
3.35
0.70

1,415,720
1,593,177
1,694,344
8,654,945
16.36
18.41
19.58
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AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 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
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 (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, 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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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 BWAHAT (3968 HK): £ Heaaisit (FH) ARNE. LT 084/ Rt XFEN 8] £ ARE KA B A2iEAra) 2 8
LR B RAE KRR EREE

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
FXLTOMIRE RIERR R o D ATITARIE 4 RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N 8 F T HRAT L £-890%
No

o BH4A4T (600036 CH)., #BHA4AT (3968 HK): EAIEHAIEW AIRN S, EF NS Fe/RALFEB NG & ARE R A
HZATEY 12 AN A WAL T ARG IER AT AT R 144A £ HRKATWE D ARIKIE 2N

o BH4A4T (600036 CH)., #BHA4AT (3968 HK): EAIEHXIEW AIRN S, EF N fe/RALFEE NG L ARE R A
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o BHHIT (3968 HK): HHIEHRAMD A RN S, H-T 08 A/REIKT N ) £ KIBE KA B ARG 8] JE KT
B RE LA RS R,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FWHILE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 e 3R4E

BEHRAT (600036 CH/3968 HK) '\ MM oarai securimes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com
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FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
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