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HERHR
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2025/1Q26 % 8] % M8 kLN 71.78/16.33 12T, 6T % 1.42%/10.83%,
52303 H0% #108-7.59/0.22 127, FIHT 4 299%/67.5%, 25 1344 4]0
KT RAATIAA (3.2112) , £B: 1) 238 2025 FH4R %~ Biik 4
8.9 1C7L; 2) 2025 SF A AAEI Z 3 Ao, B RN F BT LR A R F I s
3) N8 2017 4 12 AMEMNA RS MERT2ERT L E., &K
N A BARAEEAH = AAAsT Lt R — 2 v, BKkimE, BRAIEAE
Ry KA, NS RFRIK, LEECFRE P OB R, KA
NEFZTERARMEREE PR B forffo it s A, BEEEK ERE
R BRY RGNS, #35h) EBITDA XK, % “WHE” 4,

KEFPSKRBEFTERN, =RETARE Y Rl bs kA

ok kA, 2025 Fo 8] F A b oSk R B3 K 6.81% F 22.31 1L T,
2025 SFn 8 A A RS E KR BIRA AT, RBFSHFRERZAL,
BAEMAE 2.6 FA, BEZmAE0AL, B, & F LERARRR, R3R
SEPREZERGAEBAEHERL, BTN KEF O EEEY 60%; =
HHELEMUANRTRE 521%% 48.36 12T, TE2XHEPFLE5AE, A
2017 F 12 AnEMEH AR ZRFAARGHE R ET R Z 2L E O
. EHE 2026 F, NA#— T BREREZMBEG T RESL, EXBF)
REFZIKZHA B ZIXITAE, oI, Rl EAFELE. HHALRHEHRK Y
FAHE PR B BRI, AR TET AL Al ZiLEH.

BARABIAARE, HER ALY

Z AR/ 7@, 2025/1Q26 4 &) LA FE K 13.97%/14.09%, F T 4
2.58/1.05pct, BAVRE A APTAE, ££F 1) = AT 2 ML EFHN
S E Y 1.06 1070 ; 2) 4 8wk AR G ALK, T AT B HE4K 5% AR AT
¥, mE P LR RGEE ARG . RAVIKHK B LA H A F S #HA B
MgEAr LR, N BARAALDR TS, I, AABRRABALERE
B HT L S AUiB, ARRABE LS F 2, EARERRELE R T fotkt R
HH PR B Ferffeb b ) A, AAT B T R ILBRF S LA &4,
PFGHEAEFE LK,

BI HER R

FAVAA A NS BT KKK IDC KRMEE&RIBREFELS, LK
NG REAE—F HF R, FEINLBARTHEREAKE, 08 M4E
IR 4K 3R R 3 Aot e BTG RSk, TG L 26~28 S EBITDA # 15.50/17.20/
19.49 1e. 7t (EATIE % A1 F 8 6%/9%/-) . 2026 “F Ttk 5] EV/IEBITDA #)
{84 25.82x, ZEFIHKBEPF SHRE IAAHF KGR AR N, &TH
26 4 EV/EBITDA 25x, 3t/ B 47 20.29 7t/fk (#T14: 18.87 n/ik, £ F
25 4 25.5x EV/IEBITDA) , BAr# LifZ BAfE(aine, % “I8E" P4,

R : &P EREBETAAM; B EIRA A BT

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

BFEPE(BH): £
AARH (AR ) : 20.29
E3% LA

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B A5 R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

Bk E
SAC No. 50570523080006
SFC No. BUP971

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

EER
SAC No. 0570526040003

tangpanyao@htsc.com
+(86) 755 8249 2388

A AR
AN (AR HE4H298) 16.15
TE (AR TEF) 29,031
BANAFHEARM (ARTAET) 1,912
52 A E (AR H) 12.32-18.78
B AR E
— IR
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T &K Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 7,178 7,702 8,418 9,407
+-% (1.42) 731 930 1175
)3 B £ 8] 4 A (759.21) 283.54 405.16 569.24
(a7)
+-% (299.03) 137.35 42.89  40.50
EPS (% # # i) (0.42) 016 023 032
ROE (%) (6.15) 227 315 425
PE (4%) (38.24) 102.39 71.65 51.00
PB (4%) 246 241 233 224
EV EBITDA (%) 61.71 20.83 18.81 16.13
MEE (%) 012 012 012 0.12
FARR: A NE, EEF RN

1
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oS IR, R
Bk4: AR RHEFRE
HEFRNE = = «FREAE = = =FLXERNE
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KRR N MR, EEFTR

LATH R EBITDA (MZ7) EV/EBITDA 2024~2027EBITDA
BHRD PP (L) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E L oMR
002335 CH A4 4 4% 318.53 10.13 11.07 16.50 19.79 32.99 30.17 20.24 16.88 25.02%
600845 CH  ZAz4k4 539.52 30.76 20.38 23.22 25.03 18.41 27.79 24.38 22.62 -6.64%
603881 CH  #¥#% 267.38 10.55 10.27 11.34 12.04 28.30 29.06 26.32 24.79 4.51%
300442 CH i AH# 1478.10 28.24 73.92 52.36 65.00 62.19 23.76 33.55 27.02 32.03%
300738 CH R k# 4% 247.28 8.04 12.70 14.48 17.62 44.31 28.07 24.61 20.23 29.87%
#H1h 37.24 27.77 25.82 22.31 16.96%
E: T 5] EBITDA #4k & WIND — 2 #A
R Wind, %5550
B%6: EBARMMHER (k202654 A 29 8)
LATRA BARM BARTE EBITDA EV/EBITDA EE LN Kk Ag EV
BHRG o8 AR (=) (=) () (2026E, 1) (2026E) (2026E, 1) (2026E, i) (2026E, fe&)  (2026E, 1L#)
300383 CH 3 #7 A 16.15 20.29  364.83 15.50 25.00 16.67 31.14 25.14 387.50
FARR: Wind, &5 %N
AN E a0
BpERBBETATM; A B ZIER AT E AR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 4,824 5,344 5,893 5,802 6,473  FMA 7,281 7,178 7,702 8,418 9,407
EI 1,477 1,839 2,477 1,939 2,429  FLARA 6,076 6,175 6,445 6,937 7,588
B 2,286 1,931 1,826 2,182 2,297  FRAAE Ao 51.86 59.19 49.29 58.93 75.26
FeAe 3 R 202.03 19575  231.09 23546 28590 FLkHFH 40.56 45.16 41.59 50.51 56.44
FAAT TR 2 33046  396.47  383.57  469.04  483.72 FHFA 27097  286.74  246.46 29465  366.89
A5 12.81 13.32 13.95 15.41 1671 WH%A 83.46  139.02 31598 29251  257.89
FARA T 51599  969.32  960.50  960.50  960.50  #EAAAHk (2.64) (863.69) (3.85) (4.21) (4.70)
FRFHF 2 14,789 14,994 14,866 14,698 14,752  MAMEEHIKE 27.15 32.74 18.58 22.49 25.24
KA 47.69 40.23 32.76 25.29 17.83 #FEAKE 0.14 (4.90) 6.70 7.48 7.09
sy 8716 10,889 10,833 10,730 10,748  #LAl# 46542 (668.59) 34323 49146  685.14
T3 7 1,234 1,264 1,354 1,371 1,391 Bk 472 3.19 3.96 3.57 3.76
HAAEFEAD R~ 4,792 2,801 2,646 2,572 2,595  Faksh Ik 3.49 15.62 9.56 12.59 11.07
et 371 19,613 20,338 20,759 20,500 21,225  FliH% R 466.65 (681.03) 337.62 482.44 677.83
s 3,952 4,078 4,716 4,556 5171 FRigAL 120.47 80.96 50.64 7237 101.67
FEAlEE S 1,471 1,667 1,667 1,667 1,667  AA1iHE 346.18 (761.99) 286.98  410.08  576.15
A IR B 1,837 1,706 2,199 2,136 2,606  VHMAME (35.27) (2.78) 3.44 4.92 6.91
A E A Bk 643.46 70421 84970  753.16  897.91 V3 BHA 344l 381.44 (759.21)  283.54 40516  569.24
ekt A4 2,435 3,878 3,409 2,936 2,506  EBITDA 1,377 540.98 1,550 1,720 1,949
K Ik 2,119 3,583 3,114 2,641 2211 EPS (AR T, %K) 0.21 (0.42) 0.16 0.23 0.32
H AR R 315.34 29501 29501 29501  295.01
RS 6,387 7,956 8,125 7,493 7677  EEMFILE
VMR G 546.06  564.93  568.37 57329 58021 4&#HFE (%) 2024 2025  2026E  2027E  2028E
A 1,798 1,798 1,798 1,798 1,798 mK#H
FANR 7,234 7,238 7,238 7,238 7,238 FaddA (7.31) (1.42) 7.31 9.30 11.75
B4R 3,674 2,807 3,044 3,365 3,850 Al (5.30) (243.65)  151.34 43.19 39.41
)3 B B B R R 12,680 11,818 12,065 12,434 12,968 3B E/ 8]44)iH (1.68) (299.03)  137.35 42.89 40.50
RARAIRARE 19,613 20,338 20,759 20,500 21,225 KA (%)

EXIES 16.55 13.97 16.32 17.59 19.34
ALRER EEIES 475  (10.62) 3.73 4.87 6.12
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 2.62 (6.15) 2.27 3.15 425
2EEHAE 1,312 1,619 2,198 1,028 2,261  ROIC 2.50 (3.55) 3.03 3.61 443
A 346.18 (761.99)  286.98  410.08  576.15  {&tk#eA
A 18 e 4 827.24 1,084 92623  983.13 1,046 K AME (%) 32.56 39.12 39.14 36.55 36.17
m4% A 83.46  139.02 31598 29251  257.89 % AMHE (%) 18.69 31.81 22.52 22.34 14.67
#F MK (0.14) 4.90 (6.70) (7.48) (7.09)  HEAHkFE 1.22 1.31 1.25 1.27 1.25
FEFEE 8.38  309.26  670.03 (657.88)  370.30  &FHkF 1.01 1.01 0.99 0.99 1.00
fiugg e 46.50  843.67 5.77 7.16 17.80 #iE#H
BREHRLE (2,384)  (2,459) (753.46) (759.69)  (1,049) EFKFAHFE 0.38 0.36 0.37 0.41 0.45
KA (2,370)  (2,441) (766.62) (782.37)  (1,067)  RIIKHAHE 3.26 3.40 4.10 4.20 4.20
KB 25323 (44.54) 7.47 7.47 TAT  BARHKAHEE 3.42 3.48 3.30 3.20 3.20
FAIF A (267.25) 26.78 5.70 15.22 10.01  FE#EE (ART)
ERxEHAE 335.56 1,453  (806.31) (805.54) (722.47)  HMMCA(RATHEHE) 0.21 (0.42) 0.16 0.23 0.32
FE il 50570  195.47 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.73 0.90 1.22 0.57 1.26
R IHEH 59.83 1,464 (468.98) (473.05) (430.16) AR A E(RATHEE) 7.05 6.57 6.71 6.92 7.21
£ il LI A 0.00 0.00 (0.00) 0.00 0.00 fHfEirk®
FARNARIG Do 8.68 414 0.00 0.00 0.00  PE (#) 76.11  (38.24)  102.39 71.65 51.00
A F AL (238.65) (210.28) (337.33) (332.49) (292.31)  PB (%) 2.29 2.46 2.41 2.33 2.24
A 36 o 3R (737.24)  613.30 63852 (537.70)  489.64  EV EBITDA () 23.26 61.71 20.83 18.81 16.13
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R
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AA, I3, LF, S4E. BER, FIEWARRE T AR QIS EAHEIE T AT AR IE K R EATANANAE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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%, 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 PMITENX, EF, B LE. BEAAAZMEALTHRIEARETRAGIFIERRKATANHEAR, £F
RN o D ATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATA R W -4 5o AW P TR AG “AA X
AE” @46 FINRA Z LT oIR8 KR R o 2 AT ITARYE 48 R R 09 MO NAe BAVRE ) AT HF B, SR~
] LI ARAT L S a9l N

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 HRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEAFTIESR (RAEMARRIZIT) KT, HTRARATEF IR ZIER (RBH). B, BITHRIZEIRETHE
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, 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,

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



