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B
B3I R

HERHR
2026 4 4 A1 30 A | ¥ E A

WAIERL KA —F 4R, 2026Q1 5 A E Ik 8.53 1. (yoy-63.55%) , 124
% 4] 726.65 77 T (yoy-69.20%) o BEHA M= 45 FAA T, FOA A=A
AR . BEMK, NAER AFA 8610, KMt AFEIER
HENE o NEABSHT ZWRARY BF, B EARAZE R ZIER AR
W RHMBFELSAH S, BHF ENT

HEARTEERTERTRAN, RBRAEZRTRERANIEHE H
BN E A4 E 54 5.01 12T (yoy-73%) , 45 @42 0.46 77 7 (yoy-69%) ,
ARG R RETHANSAEEHE, T E2REHFE . HETEL 4.
HONME, B TER A 4. BRMNMNE, KE 2025 F K0 &) Lt 2 A
B AU 700 12, E 99%4:F L, HATRALT. RtEFE=
IAHNE ., 24 FHEZH DRI WEARARTRAB A ZESFNT, )
AMENREE S, EiTd@m, QLMAARN, BAEAFKPHFELEAR (6512) .
3.4 AN 2 A KAT 20 12 )t A= 8.7 12, A1 F 5 A1 4 1.95%/2.02%,

Z R R 2559 AATA Y ZHE 38bp. AR R Y AN ST Y, HiF
INE) A LT SR T

BERBRFEY R, T ERLZRRARHA

NEAMT L SFE—F I K, REHK, ChABRY 3912 7 7, FiA
19%, ¥k EkaFATA DG EAMERI, QL A L5444 1.2
., FlH+56.9%. &N EEARES Y K, HLERABAZE, Ik,
NG BTl C-REIT ilid, BATC2# AT LAY, XK HIANZHE
MNRETF, KAIERCABRME T E 0 = a4 h 2t —F .

B ) TR M) F= 4E A

FA L H N 5) 26-28 F )3 804 F) 4 3.34/3.94/4.71 1¢. 7*..BPS8.53/8.69/8.88
THG B AN, ST 8] 2026 4 Wind —Z& 40 PB 34184 0.75 12, &A1
IR NEEA LERETE, TRAHEE, BRBRAL LERT 2, A2
FHTHERBEFHRXTOBE, RIANQ ARG, DTG TIELE
®AKE, TVA0.75 4% 26PB, & 26BPS8.53 T, Hiri 6.41 © (AT{A
6.31 7T, 0.74 4% 26PB) , #4# “EN” .

AR : EEME FRLGACT M T AR EAEFREIUAL NS,

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

B R (BF):
B AR (AR )
X 3%

SAC No. S0570519070001
SFC No. BRD825

T 1

SAC No. S0570519010002
SFC No. BIO834

E .S &5

KR (AR #HE4H298)

T (ARTET)

6 ANAFHERH (ARFTET)

52 B A B (AR T)

B ASE

EN
6.41

liulu015507 @htsc.com
+(86) 21 2897 2053

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

4.27
10,694
226.01

4.16-5.64

— R AR I

(%)
29

7300

Apr-25 Aug-25
FH R Wind
ZE MR HBARE FHE
+itEE (ART) 2025
FAEN (FF) 14,457
+-% 53.27
)3 & AN 8 441 289.30
(a7)
+-% 19.19
EPS (5 # #i%) 0.12
ROE (%) 1.12
PE (1%) 36.97
PB (1%) 0.51
EV EBITDA (1) 24.59
B E&EE (%) 0.00

AN

Dec-25 Apr-26
2026E 2027E 2028E
11,653 12,794 13,431
(19.39) 9.80 4.97
334.16 393.91 471.36

1551 17.88 19.66

0.13 0.16 0.19
1.37 1.59 1.86
32.00 27.15 22.69
0.50 0.49 0.48
20.67 18.63 17.03
0.00 0.00 0.00

A RR: a8 nd ERF LM
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B&3: NHLAEMITHSFE
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R

2017
2018

e, ERAR

B45: TrNaEER (RE 202654 A2949)

& RA

600266CH
600048CH
001979CH
600848CH
002244CH

28] LAk
IR
BRA K
BHD
Lifls
EILER

iE: BPS #Mlk A Wind — 2 #4;
FH kR : Wind, Bloomberg, & #4F%

B&6: WA PE-Bands

(AR )
12 4

0

@®) -

TR Wind, £ &2FRL

BA&2: 28 EE4AEfR LR

(o
1]

1 IR IE 25

HUATAI SECURITIES

L SN (L) Rk m— A (L) Rl
20 A r 40%
r 300% 18 -
L 250% 16 4 L 20%
- 200% 14 - L 0%
- 150% 12 4
- 100% 10 4 L -20%
8 4
- 50% 6 | L -40%
- 0% 4
L 500 ) - -60%
+ -100% 0 - - -80%
o o - N ™ < [Te) - N~ [ee] (2] o I N (3] < [Te} —
- N N N N N N o
R 8RR R R R RRRELEERREKER E
o o
N «
B R WA KRR N g, ERAR
Bi4: NEHME, HEFTRFAE
) . ) — HEFAE - - - CE:AGEES
—_— A - - EEAAE 309 - P S
25%
20% A
15% A
10% -
5% A
. 0% - T — T T T T T |
o o - ~ 1) < IS} — ~ © <] o o N ] < Te) =
a I3 IS\ I3\ 3 N S = = Pl N N N N N N o
g § § § § 8§ & 8 -2 § 8 2 2 8 % =2 8 g
Q Q
N
FHAR: ard, BEAR
P& ¥ B BPS() P/B
() (fex) 2025A 2026E 2027E 2028E 2025A 2026E 2027E  2028E
4.87 101 8.74 10.51 11.03 9.82 0.56 0.46 0.44 0.50
6.14 735 16.03 16.03 16.23 16.29 0.38 0.38 0.38 0.38
8.83 796 10.83 10.83 11.08 11.28 0.82 0.82 0.80 0.78
9.04 222 6.62 7.61 7.90 7.63 1.37 1.19 1.14 1.19
9.40 292 9.47 10.33 11.20 11.73 0.99 0.91 0.84 0.80
0.82 0.75 0.72 0.73
BA7: 3W#&EMK PB-Bands
(AR )
WA R WAL R
7 -
| ir-___-i ————— 30x 5 hap=====—"gA — 23" a0 FU  caca. 0.7X
\ = — — — 25x
- — — 0.6x
== 0.5
p— — E 15x , X
' =N ' 10x 0-4x
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
FH R : Wind, {5757
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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WAZFRE (600649 CH) )\ A T17] ERIES

R &

FARETAXKSE FELGKTAY: AAFELFRD SN BIRA M E L LTk 25-26 SF 1
AL, 1203 2025 AT AKE, WwR 26 FHATALARR, REFR LKA,

THREAEFRERAE R : BN EEZH0% 7 BB EERR, * sk B g 551,
TTHE A7 BN 8 T B F AR LM .

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
65,352
8,700
1,069
655.53
8,673
44,570
1,685
19,317
5,764
1,119
565.21
11,868
84,669
31,234
3,955
5,134
22,145
31,680
22,235
9,444
62,914
853.98
2,530
1,513
16,948
20,902
84,669

2024
2,656
211.15
252.08
644.62
(258.69)
1,997
(189.57)
637.69
(184.30)
(104.86)
926.85
(1,117)
2,503
(3,273)
0.00
5.90
(353.48)
2,177

2025
59,800
8,281
2,213
558.64
137.78
46,730
1,880
21,700
6,122
1,083
478.51
14,017
81,500
27,502
3,757
5,757
17,988
32,112
24,631
7,482
59,614
850.42
2,505
1,435
17,137
21,036
81,500

2025
2,124
244.25
317.97
870.98
(260.81)
880.78
70.74
(121.33)
(55.26)
(205.52)
139.45
(2,516)
(198.39)
2,395
(25.07)
(77.72)
(4,610)
(513.31)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
61,697
8,157
1,116
606.65
2,193
47,664
1,960
22,197
6,736
673.47
531.25
14,256
83,894
34,810
10,360
7,965
16,484
26,894
19,072
7,821
61,704
820.04
2,505
1,435
17,335
21,370
83,894

2026E
2,297
303.78
27258
790.73
(285.47)
1,292
(76.39)
(387.03)
(55.85)
(613.63)
282.45
(2,034)
6,603
(5,558)
0.00
0.00
(3,079)
(124.05)

2027E
64,740

8,956

4,001
672.78
366.08
48,617

2,126
22,980

7,375
687.27
550.23
14,367
87,720
41,887
14,854

7,066
19,966
23,285
15,107

8,178
65,172
784.23

2,505

1,435
17,568
21,764
87,720

2027E
1,224
358.10
283.51
840.19
(312.53)
137.56
(82.99)
(649.22)
(323.75)
(639.20)
313.74
224.40
4,494
(3,966)
0.00
0.00
(304.40)
799.03

2028E
65,662
9,401
1,371
670.27
2,320
49,590
2,310
23,659
8,042
628.79
540.67
14,447
89,322
47,921
20,321
8,676
18,924
18,424
9,871
8,553
66,345
741.38
2,505
1,435
17,846
22,235
89,322

2028E
1,284
428.51
328.02
863.67
(397.01)
157.39
(96.33)
(491.46)
(234.13)
(667.32)
409.99
(347.43)
5,466
(5,235)
0.00
0.00
(578.43)
445.37

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, #XK)

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
9,432
8,061

182.57

154.34

292.05

644.62

(19.27)

160.75

258.69

513.85

1.30
2.66

512.49

301.34

211.15

(31.56)

242.71
1,402

0.10

2024

268.60
(7.18)
(41.58)

14.54
2.24
0.97
0.76

74.31
152.62
2.09
0.34

0.12
8.12
1.61

0.10
1.06
8.35

44.06
0.51
31.73

2025
14,457
11,938
685.51
251.98
265.96
870.98
(9.23)
(1.11)
260.81
705.00
6.04
59.56
651.48
407.23
244.25
(45.05)
289.30
1,835
0.12

2025

53.27
37.20
19.19

17.43
1.69
1.12
0.90

73.15
154.74
217
0.41

0.17
8.81
2.19

0.12
0.85
8.40

36.97
0.51
24.59

o%%
1]

2026E
11,653
9,606
407.85
221.40
256.36
790.73
0.00
55.68
28547
722.36
533
21.22
706.47
402.69
303.78
(30.38)
334.16
2,128
0.13

2026E

(19.39)
2.46
15.51

17.57
2.61
1.37
1.27

73.55
147.58
1.77
0.29

0.14
7.00
1.40

0.13
0.92
8.53

32.00
0.50
20.67

2027E
12,794
10,522
447.80
243.09
268.68
840.19
0.00
61.25
31253
856.39
4.22
27.81
832.79
47469
358.10
(35.81)
393.91
2,372
0.16

2027E

9.80
18.55
17.88

17.76
2.80
1.59
1.43

74.30
146.41
1.55
0.33

0.15
5.00
1.40

0.16
0.49
8.69

27.15
0.49
18.63

1 IR IE 25
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2028E
13,431
11,019
470.07
255.18
275.33
863.67
0.00
73.50
397.01
1,028
5.20
36.20
996.53
568.02
42851
(42.85)
471.36
2,597
0.19

2028E

4.97
19.98
19.66

17.95
3.19
1.86
1.52

74.28
143.99
1.37
0.24

0.15
5.00
1.40

0.19
0.51
8.88

22.69
0.48
17.03
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R

PHTIFE 9
AA, X, R, L KRS R XGOS EMMR BT AP ARG IER R RITAGNMAZT R, HAE, A
Sk R T3 2T A I BT R A 6 SLAR S U AT 34 60 25 L 4 K BT AE 31,6

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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

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

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 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT 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 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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

o SATIFXIHE, PR AARAN X ALH Finft A REPTRBMAFGIEFRRRTANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “FXAE” @4 FINRA
LT AT O KR R o 0 AT IR ARAE 42 o iE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMARNE], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
EATIESR (BRAEATA KAL) KT, HTRARFETEHF IR IZIER (RALT). Bk, BTHERIZEIRETH
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
FRERFIIMBLZAER, LAIER Fied) HIRN SR ARE R 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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123
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