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FREE LA —FH/, 2026 F Q1 FAMFIK 59.09 12T (yoy-7.92%.
qoq-60.76%) , 13##% 4] 6.59 1. (yoy-12.69%. qog-70.86%) , F=3E
##) 6.07 12T (yoy-5.42%) . Rk sh 2 LFRMAHMBS, A QL
YERNHEERINBEFH. 203 QLE o EmgER b, Fa)t
EMAE AT RANBEF NG EELARNBORANTHALIELEZHTH
BN E, TSR BABER. g CENT L,

KELFRILRIE, BEEHNAABRA

EamA, 26Q1 3] Rit4EE 7652 4%, Frb-15.08%, Hb KA/PRE
% 4 %) Bl tb-18.78%/-24.18%, 424 & % B 1L +8.69%, £ % 7 B N4 & K &,
HRT AR, 2QLEFRAZTENE, WiLE 0., FRAH RN
N B B HEMANTRA ) LI 26Q1 £ EMAR I+8.4%ELH 772 T L ¥
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TR M LA R B R A

BAAE, 26Q1 &) LA F 2 23.56%, [ LIRSt 4.67pct, % &L AT H
SRR, F AR, HEI/TEIFRIMSFHRES»ANAHN
3.87%/2.97%/6.08%/0.44% , ) tt +0.50/+0.19/+1.51/+0.32pct , *F it
+0.01/+1.24/+1.91/+0.21pct. 718 9% % B 37 b 4- A 2 K F AN 50 T A A
PEER A ¥ A0, T QL A8 AR I a4 AR LT, B 25 F B HfE
BB & A 4% (25Q1 3.2 14, 26Q1 1.7 12) , 26Q1 # = #h
MEIEH 0.7 LAPE, EHEAMBAEEL, BELFEREERET AT

BB EHRRAER, NAARRETSEHXE
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ENRINBELE, BGIFRRIR, 53% U RINEF35 E RN ET
SR, 55 FREMEHE, BEERR LEREFRREEREY Bk
N o BAVINA BN G2 d RHAR RIS AR LR, A2 A, N8 B g
AR, R BRI EMA DR SR L, IR ) P ekt B AE S A A
BoBT AR, RKEZHYPH,

B AN 5 4E4E

KAVLeH N 5] 26-28 £ )3 B4 FEFM A 61.72/67.52/72.47 1T T ELA
3] 26 F PE ¥{AA 14245, FENILEHEKERED) AEESHH 2,
N3 26 F 16.2 12 PE, %t & B AR 45.20 7T (4714 45.48 7./26 <
16.3 & PE) . 44 “EN” 4,

R 4on®E KARATM: RAFHERMNARTH; & o BCR TN,
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SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228
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chenshihui@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4H298) 35.92
FAE (AR ET) 79,525
6 MAFH BRI (AR T EF) 588.93
52 A EE (AR F) 24.03-38.25
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FilEF
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Apr-25 Aug-25

Dec-25 Apr-26

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 41,426 46,875 51,098 54,372

+-% 11.31 1315 9.01 641
)2 B &N 844 5554 6,172 6,752 7,247
(a7)
+-% 3494 1112 939  7.34
EPS (5 # #i%) 251 279 305 3.27
ROE (%) 38.27 3877 39.38 3819
PE (4%) 1432 12.88 11.78 10.97
PB (4%) 510 490 440  4.00
EV EBITDA (%) 987 869 810 692
M8 E (%) 6.96 621 679 729
FARB: NS NE RN
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Lz EPS () PE (&)
EFR R o8 B AR (fe ) 2026E 2027E 2026E 2027E
000951 CH v EEA 267 1.72 2.03 13.2 11.2
600686 CH ERAF 118 1.05 1.42 15.6 115
000957 CH Vg E 71 0.89 1.18 13.6 10.2
301039 CH L0 167 0.61 0.74 14.6 12.0
F3 158 14.2 11.2
E: HAERE 4 A 29 BALE; EPS. PE #48% Wind — 2 4
FA KRR Wind, R
B%2: Fi#EF PE-Bands B43: Fi#lE % PB-Bands
(AR ) ‘ (AKT) )
FilEE FilEF
79 A a4 -
59 - oo 30X 33 - o5 TX
- — = 25x - = = 47X
40 20x 22 3.8x
15x 2.8x
20 11
10x 1.9x
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
Frb kB Wind, & &5 FA R R Wind, /AR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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2024
21,031
8,667
4,237
748.14
635.14
3,513
3,231
11,120
667.79
3,617
1,506
5,330
32,151
14,489
0.00
5,481
9,008
4,004
0.00
4,004
18,493
233.74
2,214
1,506
9,878
13,424
32,151

2024
7,211
4,154
716.37
(98.39)
(46.12)
2,546
(61.64)
(677.37)
(695.76)
(94.95)
113.34
(4,394)
0.00
0.00
0.00
0.00
(4,394)
2,123

2025
21,122
6,368
5,380
611.58
497.16
3,542
4,724
11,868
722.95
3,604
1,463
6,079
32,990
11,688
0.00
3,438
8,251
5,457
0.00
5,457
17,146
242.32
2,214
1,506
12,168
15,602
32,990

2025
3,197
5,625
721.31
4214
(87.44)
(2,301)
(803.57)
(1,860)
(729.49)
(1,634)
502.89
(3,409)
0.00
0.00
0.00
0.00
(3,409)
(2,050)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
27,144
10,469
5,501
926.99
784.08
4,408
5,054
12,034
694.55
3811
1,458
6,072
39,178
17,157
0.00
6,612
10,545
5,457
0.00
5,457
22,615
323.62
2,214
1,506
13,418
16,240
39,178

2026E
9,705
6,254
680.23
(242.36)
(54.05)
3,451
(382.71)
(268.91)
(833.33)
28.39
536.02
(5,335)
0.00
0.00
0.00
0.00
(5,335)
4,101

2027E
25,661
8,922
6,360
750.19
612.59
4,232
4,783
11,887
630.21
3,722
1,466
6,069
37,548
13,624
0.00
4,311
9,313
5,457
0.00
5,457
19,082
412.54
2,214
1,506
14,787
18,053
37,548

2027E
3,155
6,841
781.59
(281.38)
(54.05)
(3,750)
(382.08)
(45.08)
(650.18)
64.35
540.75
(4,657)
0.00
0.00
0.00
0.00
(4,657)
(1,547)

2028E
33,055
14,840
6,261
1,034
873.56
4,946
5,100
11,508
632.87
3,402
1,413
6,059
44,563
18,698
0.00
7,292
11,406
5,457
0.00
5,457
24,155
508.00
2,214
1,506
16,255
19,899
44,563

2028E
10,831
7,343
852.72
(346.95)
(54.05)
3,434
(397.59)
141.87
(417.26)
(2.67)
561.79
(5,054)
0.00
0.00
0.00
0.00
(5,054)
5,918
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EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

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
37,218
28,679
449.66
1,349
757.64
(98.39)
(313.85)
327.84
46.12
4672
97.05
46.41
4,722
568.28
4154
37.73
4,116
5,340
1.86

2024

37.63
129.46
126.53

22.94
11.16
30.11
28.65

57.52
(59.85)
1.45
1.05

1.18
9.07
6.16

1.86
3.26
6.06

19.32
5.92
13.24

2025
41,426
31,425
47357
1,423
834.95
4214
(207.92)
553.15
87.44
6,478
59.61
19.22
6,519
893.52
5,625
70.69
5,554
7,184
2.51

2025

11.31
38.68
34.94

24.14
13.58
38.27
37.03

51.97
(36.43)
1.81
1.36

1.27
8.62
7.05

251
1.44
7.05

14.32
5.10
9.87

o%%
1]

2026E
46,875
35,411
539.06
1,594
937.50
(242.36)
(235.27)
440.49
54.05
7,202
74.12
29.73
7,246
992.76
6,254
81.30
6,172
7,684
2.79

2026E

13.15
11.17
11.12

24.46
13.34
38.77
36.64

57.72
(59.87)
1.58
1.21

1.30
8.62
7.05

2.79
4.38
7.34

12.88
4.90
8.69
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2027E
51,098
38,488
587.63
1,737
1,022
(281.38)
(256.47)
440.49
54.05
7,909
76.93
31.79
7,954
1,114
6,841
88.93
6,752
8,455
3.05

2027E

9.01
9.82
9.39

24.68
13.39
39.38
37.28

50.82
(45.32)
1.88
1.44

1.33
8.62
7.05

3.05
1.42
8.15

11.78
4.40
8.10

2028E
54,372
40,884
625.28
1,849
1,087
(346.95)
(272.90)
440.49
54.05
8,495
70.22
26.91
8,538
1,195
7,343
95.46
7,247
9,044
3.27

2028E

6.41
7.40
7.34

24.81
13.50
38.19
36.07

54.21
(70.01)
1.77
1.39

1.32
8.62
7.05

3.27
4.89
8.99

10.97
4.00
6.92
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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,
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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
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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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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)
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
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HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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