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HERHR AR &P
2026 44 A 30 A | FEA® 824

2025 4, N8 EHE LN 58.39 12T (yoy +4.61%) , Y344 #)id 5.67
fz 72 (yoy +0.19%) , 4edkla#% 44 5.66 1T (yoy +0.15%) . 2026
F—FF, NIERTLILN 9.07 12T (yoy-26.59%) , 1344174 0.23
fe 7. (yoy -82.02%) , F=dkla#4 410 0.23 1z (yoy -82.02%) . Q1
LRI TR EERGIEMREKFRET LIEZY 2R, AE Sde ks &
WEHhBERRF. RLET, MEF LR YA SRS, LEALPRESL,
e CEN” TR,

25 Faisky BAARE, AEULRIA 5ELLAETRIER LK

2025 4, N MK EHMA L5 ERIEK 15.78% F 15.07 1L, B4k
TWALRZFA 378410, EEEMIEK 9.03%ZF 4.36 1L L. » 3 Hik
£ A% 60.23% (yoy -1.34pct) , 3+ #4k s £ £ 81.00% (yoy +2.79pct) ,
AEAF 18.49% (yoy +0.02pct) , ¥5 .6 £.4]% 38.32% (yoy -23.51pct) ,
HAKZ AR THETEZZAKEAERL SR E LR RELEHEREGT
7. AT % A & 45.28% (yoy +2.03pct) , H b 4E % A 19.74 1z (yoy
-4.06%) , F3% A 8.24 1z (yoy +31.96%, IR T #H B A % 4R & 338
Aa) , WM A-1.54 10 OB R LAY 42.76%, CHAABRY) o

260Q1 KA HH K =4, RARMEREAE KR TR

2026 F—FF, na PR THREEF 2026 5 1 A mdET s &8 8%
K, B—H. MoBERKFREFEZH2ANA, AERHEERETH, #
A AT I B F s R A ZRARAT R, AR TR FREAMENR
TFit. 26Q1 #Ai] % B % 43.49% (yoy +4.81pct) , L F4iE % A 2.79 1
T (yoy-25.61%) , &3 % A 1.35 1.7 (yoy-11.40%) , W 4% F-0.19
fe 4 GLUIKER YY) o« ARG @, 26Q1 28 FHNLR A 1.21 1L,
B b-17.25%, 454 ®2 10.97 12T (yoy -24.33%) , KMtk 7.14 1
(yoy -33.01%) , @HkM%m K TRIBHERFEIALSARL TR,

EHTRRBIR, BT ReE5M_PRETH

NS G IRFTORANSR . FATH SR KRRk, B e+
NARIE B REIRFH K = AL, w4 B &, ks =5 TALRG W B
AR, 65% &A% d ik iR RIAR R AEE, 2026 FHH LY K& Sl sk dh
Ay AR 4R —H90R B T 2025 SRR XA F, AR B, 2026 S
X2 kMAEE 2.1 ok, B4E T2 1040 ek, L2 15 ok, M
EME 6 A MM IR EERIKRE, EofeEiifst, N LGiAERE
%4,

2&% “g’:)\» ,Hzﬁ

WAk HMke, FIRBELHS, RMBAKFLS >42, AnmNmd,; sk
TR, BAVAZ E AR, AKEKT I SR A, F BN 8 A
& B k3% 2.03pct, &ANARZ A0 % A F M, N7 2026-2028 4 4] )3
%134 4 6.44/8.69/10.60 12T, 26/27 4 tbiAik 31.58%/25.54%, *F
& EPS % 0.99/1.33/1.62 L. ¥/ &) 2026 4 iFind —& i PE {4
15.71X, #FJER| N S RARME A b 4R R N 5 B R ZIRESF, &AM
#F )\ 3] 18.85XPE, HAn# 18.66 ©. (#T{424.8 7., £ F 17.2XPE) .
B CENT R

RIe 3T MBS G Kig sl dAERE ) $ 4 KB HIT
AR ARRE NS ; ILEEHNIE,

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

BEPE (AH) :
B AR (AR F) :
eSS

SAC No. S0570517050001
SFC No. BPN269

EN
18.66
FRR

libin@htsc.com
+(86) 10 6321 1166

P98 &
A (ART HE4A298) 17.18
T (AR T ET) 11,214
6ANAFH AR (ARTET) 334.93
52 B4l (AR T) 12.95-26.42
R A B

. —_— TR R

(%) P %300
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Apr-25 Aug-25 Dec-25 Apr-26
KRR Wind
Z MM ARG FHE
4t E (ART) 2025 2026E 2027E 2028E
BN (B ) 5839 6,464 7,674 8,214
+-% 461 1071 1871  7.04
)3 B AN 8 %A 567.22 644.35 868.85 1,060
(87)
+-% 0.19 1360 34.84 22.01
EPS (5 #f # %) 0.87  0.99 1.33 1.62
ROE (%) 559 613 7.86  9.08
PE () 19.77 17.40 1291 10.58
PB () 1.07 1.05 1.01 097
EV EBITDA (%) 969 676 595 487
MEE (%) 349 396 535 6.52
R a7 FEPASL DA S R o (L

1
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BAl: T a4
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600362 CH
000630 CH

HAB R E 2026 4 4 1 29 B 4cH

: Bloomberg. iFind. 4 %

B&2: AR AEER
RAA (A%

HE 2026E 2027E 2028E
FLUAN (BF L) 7368 8389 NA
L2A2 (%) 56.8% 58.4% NA
2 & 84 A8 (BA L) 941.8 1167 NA
#FIE (%) 16.1% 17.5% NA
EDR N2 Y 4320 4320 NA
DRI N 2481 3473 NA
BN 567.4 595.7 NA
2R FE-mHT (%) 74.5% 74.5% NA
2 F-5 (%) 27.4% 39.5% NA
A1 E- A (%) 50.3% 51.3% NA
#REAE (%) 34.3% 33.9% NA

E: AL HMRIKR, F R, HAVRIKA L 5 =42, H&AN N
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2 8) @ AR iFind —& #i# PE (2026E)
otz b 16. 49
2T A 17.70
I 4 Ak 12.72
Lol 15.92
3414 15.7
AR CGA%E) % AL B (pet)/%
2026E 2027E 2028E 2026E 2027E 2028E
6464 7674 8214 -12.27% -8.52% NA
60.4% 60.0% 60.0% 3.56pct 1.63pct NA
644.4 868.8 1060 -31.58% -25.54% NA
13.7% 15.5% 17.7% -2.46pct -2.03pct NA
3789 3789 3789 -12.28% -12.28% NA
2099 3280 3790 -15.39% -5.56% NA
576.0 604.8 635.0 1.52% 1.52% NA
80.6% 80.6% 80.6% 6.07pct 6.07pct NA
31.4% 41.0% 47.2% 3.96pct 1.47pct NA
32.9% 34.2% 13.6% -17.39pct -17.06pct NA
44.5% 39.6% 37.2% 10.19pct 5.71pct NA
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2024
6,153
4,264

927.87
46.87
15.51

729.71

168.42

10,242

0.00
6,324

523.12
3,395

16,395

963.86

0.00

681.83

282.03
2,700

0.00
2,700
3,664
3,106

652.73
4,748
5,577
9,625

16,395

2024
1,132
714.25
204.28
(268.60)
(17.38)
(69.34)
568.33
(1,412)
(1,412)
0.00
0.17
(465.04)
0.00
0.00
0.00
0.00
(465.04)
(624.49)

2025
6,394
4,386
1,058
62.07
18.35

778.67
90.54
12,399
0.00
8,494
555.11
3,350
18,792
1,230
0.00
656.46
573.54
3,653
514.80
3,138
4,883
3,467
652.73
4,748
5,818
10,442
18,792

2025
1,075
777.39
275.68
(153.74)
(18.89)
(95.83)
290.48
(1,214)
(1,214)
0.00
0.17
223.70
0.00
514.80
0.00
0.00
(291.10)
125.60

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,452
4,258
1,141
58.53
19.13
884.94
90.54
12,907
0.00
9,184
506.64
3,216
19,358
1,387
0.00
819.55
567.45
3,571
432.24
3,138
4,958
3,706
652.73
4,748
6,092
10,695
19,358

2026E
1,067
883.10
500.75
(7433
(18.13
(7.97
(216.90
(770.72
(1,005
0.00
234.36
(423.84)
0.00
(82.56)
0.00
0.00
(341.28)
(128.04)

)
)
)
)
)
)

2027E
5,832
3,054
1,470
84.64
25.36
1,108
90.54
14,371
0.00
10,692
477.02
3,202
20,203
1,535
0.00
948.40
586.66
3,521
382.99
3,138
5,056
4,028
652.73
4,748
6,461
11,119
20,203

2027E
1,058
1,191
524.43
(67.49
(18.51
(454.48
(116.76
(1,850
(1,989
0.00
138.83
(411.67)
0.00
(49.25)
0.00
0.00
(362.41)
(1,204)

)
)
)
)
)
)

2028E
6,250
3,719
1,324
68.62
22.27
1,025
90.54
14,702
0.00
11,173
444.90
3,084
20,951
1,539
0.00
944.06
595.02
3,412
273.49
3,138
4,951
4,421
652.73
4,748
6,912
11,579
20,951

2028E
1,980
1,453
548.56
(63.50)
(18.32)
243.56
(182.88)
(673.72)
(878.48)
0.00
204.76
(642.19)
0.00
(109.50)
0.00
0.00
(532.69)
664.36

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
BF SR
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
5,582
2,145
14.95
2,058

624.56
(268.60)
(20.17)
(78.70)
17.38
893.76
0.57
0.16
894.17
179.92
714.25
148.09
566.16
807.24
0.87

2024

(4.86)
(53.22)
(37.95)

61.57
12.80
5.61
5.07

22.35
(32.80)
6.38
552

0.35
4.87
3.07

0.87
1.73
14.75

19.81
1.17
12.46

2025
5,839
2,322
10.18
1,974

824.20

(153.74)

(0.95)

220.03
18.89
1,103
0.72
0.06
1,103
325.89
777.39
210.17
567.22
1,133
0.87

2025

4.61
23.37
0.19

60.23
13.31
5.59
5.78

25.98
(26.21)
5.20
452

0.33
5.88
3.47

0.87
1.65
16.00

19.77
1.07
9.69

o%%
1]

2026E
6,464
2,561
9.98
2,069
880.13
(74.33)
(1.05)
220.00
18.13
1,253
0.65
0.06
1,253
370.21
883.10
238.75
644.35
1,664
0.99

2026E

10.71
13.61
13.60

60.38
13.66
6.13
7.28

2561
(25.16)
465
3.97

0.34
5.88
3.47

0.99
1.63
16.38

17.40
1.05
6.76

2027E
7,674
3,068
10.31
2,187
920.85
(67.49)
(1.24)
120.44
18.51
1,689
0.68
0.06
1,690
499.19
1,191
321.93
868.85
2,139
1.33

2027E

18.71
34.85
34.84

60.02
15.52
7.86
9.87

25.03
(16.20)
3.80
3.04

0.39
5.88
3.47

1.33
1.62
17.03

12.91
1.01
5.95

1 IR IE 25
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2028E
8,214
3,284
11.04
2,218
903.56
(63.50)
(1.33)
186.82
18.32
2,061
0.67
0.06
2,062
609.06
1,453
392.78
1,060
2,539
1.62

2028E

7.04
22.02
22.01

60.02
17.69

9.08
11.79

23.63
(20.16)
4.06
3.36

0.40
5.88
3.47

1.62
3.03
17.74

10.58
0.97
4.87
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R KB L ERG— B %, LR IERRNEF I TARIEAT FE AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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, SERIERTREFA RS T RIS PTRATOIER K TH TS, A1z S REILTRAT. WM 5] &,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 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
REA T R B T E— MR IE . A K% S d 0 BARIE A BRI S R,

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, 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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIFAIE R R KAT AT AT £ S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o BHRIEABRMAMNE, BTN AREFEENSE, RIAEGBEHE, TFERTRAZTH KIRES TR
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C KM E 0 R I AL RIEAR NI E RN S S B HIERE LI ARSI INT T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

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

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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&
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