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oy At % A % 20.69%/F) Fh-0.02pct, AREAARE K, shoh, AR
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B A A 5 4EE

0N —E B BH AR, ABAT L R AR 5 R E BUR A0, R AR

W T 5L K\ 7 mif. K445 26-28 F 2 A M|, it 26-28 F )2
4 A7 H 3.07/3.76/4.38 1L, 3t 26-28 5 EPS % 0.40/0.49/0.57 7T
HEIT N ) 26 4 Wind — &4 PE {4 % 28 15, 4 F /8] 26 4 28 12
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SAC No. S0570524050001
SFC No. BDO986

JA 7
SAC No. S0570521100002
SFC No. BXA731

ER T8
SAC No. S0570518120001
SFC No. BPX070

x| 4%
SAC No. S0570125070023
SFC No. BXF693

B
11.20

fanjunhao@htsc.com
+(852) 3658 6000

7R
zhouyanfeng@htsc.com
+(86) 21 2897 2228

AR R
wangsenquan@htsc.com
+(86) 755 2398 7489

FAEA
liuwei024778@htsc.com
+(86) 21 2897 2228

E AR
KR (AR #HE4H298) 10.68
T (ARTEF) 8,149
6ANAFHE R (ARFEF) 139.77
52 A# s (AR T) 9.20-12.17
idr ]
— LR A
(%) #3%300
31
25 |
15
6
%) . . )
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4t & (ART) 2025 2026E 2027E 2028E
FAN () 8210 8341 8,712 9,067
+-% (7.23) 160 444  4.08
)3 B BN 8 44 117.65 306.82 376.00 438.46
(87)
+-% (3.85) 160.80 22.55 16.61
EPS (s # #7%) 015 040 049 057
ROE (%) 325 749 856 926
PE (%) 69.27 2656 21.67 18.59
PB (#) 237 218 202 185
EV EBITDA () 54.07 1512  11.01 9.38
MEFE (%) 000 094 078 057
TR RR: ASNE B R RLAM
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s LHTHAE Y2 &4 F1HE (L) PE (X)
EH R 28] AR (R o) 2024A 2025A 2026E 2027E  2024A 2025A  2026E  2027E
603868 CH AL B 33.80 147.23 458 5.12 6.15 6.79 40 37 24 22
301606 CH A 74.76 310.19 4.62 7.05 10.09 13.40 34 35 31 23
301332 CH bidi) 9.41 43.43 1.42 1.30 153 1.70 32 33 28 26
T 8)F 3 4E 35 35 28 23
GE: TS ¥ A% Wind — &M
FatRR: Wind, % &%
B&2: JLMBRA 2021 F AR E LI R R B&3: JLPARAY 2021 AR Ja B4 A R IR
AN (BT et G AN CZ R ¥ D) — )34 A (B ) e AR BE (%, % 44)
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2024
5,776
2,824
1,078

4.09
28.26
634.79
1,206
1,811
128.40
557.79
115.49
1,009
7,586
4,045
0.00

1,669
2,376
47.39

0.00
47.39
4,092

8.07

767.02
663.22

1,819
3,486
7,586

2024
177.56
106.43
106.77

(107.54)
(85.33)

3.13
154.10
24858
(34.60)

92.52
190.66

(150.71)

0.00

0.00

0.00

(4.83)

(145.88)

318.25

2025
6,183
3,802

844.53
0.00
39.16
536.53
960.03
1,612
125.82
553.20
113.47
819.14
7,794
4,165
0.00

1,509
2,656
25.26

0.00
25.26
4,190

170.89
763.02
576.38

1,824
3,433
7,794

2025
715.01
117.14
100.56
(76.70)
(42.49)
433.04
183.46
254.35
(12.87)
98.19
169.03
142.96
0.00
0.00
(4.00)
(86.84)
233.80
1,070

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,508
3,501
1,109
4.16
29.33
646.97
1,217
1,561
130.82
506.74
105.03
818.58
8,070
4,148
0.00
1,702
2,446
25.26
0.00
25.26
4,174
155.89
763.02
576.38
1,996
3,740
8,070

2026E
(445.81)
291.82
83.06
(175.94)
(10.00)
(623.99)
(10.76)
(11.84)
(5.71)
(5.00)
(1.13)
156.54
0.00
0.00
0.00
0.00
156.54
(301.10)

2027E
7,125
4,556
931.32
0.18
42.20
581.71
1,014
1,525
135.82
474.01
96.58
818.53
8,650
4,448
0.00
1,632
2,816
25.26
0.00
25.26
4,473
137.27
763.02
576.38
2,192
4,040
8,650

2027E
936.37
357.38
58.50
(196.67)
(10.00)
737.75
(10.59)
(1.68)
(21.61)
(5.00)
24.93
120.37
0.00
0.00
0.00
0.00
120.37
1,055

2028E
7,521
4,332
1,193
4.33
32.25
691.60
1,269
1,485
140.82
437.24
88.18
818.36
9,006
4,447
0.00
1,823
2,624
25.26
0.00
25.26
4,472
118.83
763.02
576.38
2,491
4,415
9,006

2028E
(369.85)
420.02
58.56
(206.84)
(10.00)
(621.30)
(10.29)
2.06
(20.63)
(5.00)
27.69
143.25
0.00
0.00
0.00
0.00
143.25
(224.53)
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PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

/) e

BERS
BB E
AR 3K ) 4
AR B 4
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
8,849
6,592
43.87
1,506

384.53

(107.54)

(24.45)

(113.06)
85.33
52.40

6.1
9.44
49.07
(57.36)
106.43
(15.92)
122.35
71.14
0.16

2024

(7.94)
(87.93)
(68.55)

25.50
1.20
3.05

(2.20)

53.94
(79.89)
1.43
1.18

1.16
8.48
3.90

0.16
0.23
4.57

66.60
2.34
75.43

2025
8,210
6,012
46.99
1,392

381.13
(76.70)
(12.45)

(123.18)
42.49
98.61

6.63
7.70
97.54
(19.60)
117.14
(0.51)
117.65
84.03
0.16

2025

(7.23)
88.18
(3.85)

26.77
1.43
3.25

(0.57)

53.76
(104.77)
1.48
1.32

1.07
8.54
3.78

0.15
0.94
4.50

69.27
2.37
54.07

o%%
1]

2026E
8,341
6,075
45.61
1,401
367.00
(175.94)
(2.50)
8.00
10.00
342.28
5.67
7.84
340.11
48.30
291.82
(15.00)
306.82
318.13
0.40

2026E

1.60
247.11
160.80

27.17
3.50
7.49
5.60

51.72
(89.70)
1.57
1.38

1.05
8.54
3.78

0.40
(0.58)
4.90

26.56
2.18
15.12
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2027E
8,712
6,306
48.38
1,455
374.60
(196.67)
(2.61)
8.00
10.00
418.52
6.07
8.06
416.53
59.15
357.38
(18.62)
376.00
339.34
0.49

2027E

4.44
22.28
22.55

27.61
4.10
8.56
6.18

51.71
(108.92)
1.60
1.43

1.04
8.54
3.78

0.49
1.23
5.29

21.67
2.02
11.01

2028E
9,067
6,535
50.10
1,496
371.76
(206.84)
(2.72)
8.00
10.00
491.43
6.03
7.93
489.53
69.51
420.02
(18.44)
438.46
42014
0.57

2028E

4.08
17.42
16.61

27.92
4.63
9.26
7.33

49.66
(95.40)
1.69
1.50

1.03
8.54
3.78

0.57
(0.48)
5.79

18.59
1.85
9.38
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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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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.

*E-EXEERE

o SATIFHEMR . BT, EARAARIXALI RIEARE TR AGIRGIERRATANSEAR . TF XM
[l o 2 H7IF BAR KA G AIRE PR BAGAT O IE K R AT AFF RARATA XM S 4] o AT F PR AM “HaRAL”
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

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 nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
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 Fe9ME R LA RIEA NI E M E N S & B FE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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: NG T A K 15% L 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%, 5
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FEEREE

P E A RIEAN A IR 8 A b BE A A0 GER IR0 7 e 54, 28 FTIES 5 4 1 91320000704041011J

FR A LBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
i 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHE GramdR) AR S LA FHIREaE I EMEGFT AT HRSFTIE, FALRB LY SMIE, %
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

R KL AR P54 228 TGRSR 1 SARREURAL: 210019 T T IR KA KA 23R 28 5 R-F RIS KR A 2 18 &/
Wi EZmAL: 100032

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

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

| L&

FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 LETIEAIRE RS 18 FHRA) I E 23 BIERERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%5 £ 86 21 28972068
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