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26Q1 8 HE b EALN 8.81 1L Tlyoy+4.09%, V3441 1.01 12T
lyoy-25.20%, EREEAIEE AT, AR S @I EAT G245
BN, FEERERK, FE4HF 11.46%/yoy-4.51%; F=3E4 4174 1.00
{2 7Tlyoy-25.51%; F=dE4#1F 11.33%/yoy-4.50%. 4 8] 4 8 iR AL K 3 &
Kok HEDEERMIN L s IR R, BRI SMIRIS IO T
K M4 EEHREA RS RARE R 73R I2H K& 4018 R LG E7],
HREALREZITETAHLRERADEE. N RAARAEKED
AT E, kA EARBREAORR L. RN F) KE SRR
THZHSEKEAERZ S, NEETARREQMBRALKNAL, LELHT
KA R Fhe 2 F WA oA BUENR R, B “HBE” 4%,

AR 3R K3 K AR

Mo ek kA, BRIFE T LN 2.48 12 TIyoy+15.87%, 45% 194.02 77 %
lyoy+32.08%, P& 127.79 T/ &, yoy-12.27%, Z B & HEAK 69 IR
EFESHE B A, FEANAHM TR, PR EZT LI 3.26 7T
lyoy-0.97%, #i%¥ 329.74 7 % /yoy-8.59%, -F3#& 4 98.74 /%,

yoy+8.34%., EMk £ & L4 0.86 1CTlyoy+23.06%, 4i¥ 100.32 7 %
lyoy-0.20%, -F3)%& > 85.53 /%, yoy+23.30%, E B w94t A 7| = %A 4.
EMEZHREHE L B, 2R LT LN 2.15 12 Tlyoy-4.58%, 4KE
233.01 77 % lyoy-17.41%, -F¥ &4 92.46 /%, yoy+15.55%.
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OS] F G RRACAT R 5 B F AL, M — R AR IS AT A AIHTIR R, KA
AEHRBRE G SR ERARRRITLKRE, ¥ 25 FFk, &4 13
K AFRA RS HEAE R BiFi@d MES, WMS ¥ 24, 1882 /5 3%/
Rl 8 TR GRJE, N 8) LRI AT R PEIK N S IR AR [ & AT R A A
BEFRCS T, N8 “HRFTR” QKRR ARE, AEHLERAKL R
R B RA G RIFTEHL, &~ et d ) F8R7.
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1) £A1%: 26Q1 # 73.82%lyoy-2.23pct, Aok R AAAALE A T4, &
MEMNEITERASEMETLFH. 2) FHE: 2601 #HE % R £
53.82%/yoy+1.65pct ; ¥ 32 % A £ 3.59%/yoy+0.69pct ; K A &
2.33%/yoy+0.45pct; M 4% % B %-0.43%/yoy+0.41pct. It 4 % A £ 4h,
B b ¥ A # AT

B R M 5 AE4E
A H 26-28 )3 844108 £ 3.53/4.78/5.63 1. 7T b 8] 26 4 iFinD
— B A PE 15 25x, F 5 F| N 8] K8 b Kk T AL SO 470 A B ]
N B) AL RR BN A I LSk s, 45T 8] 26 F 38 4% PE, 44 B AR 33.44 T,
Hedf CHHT U

Rt #EFAERBRI;; THEF WA 8B R

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

BFEPE(BH): £
AARH (AR ) : 33.44
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

b Jrra
SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

it LN
SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228

P9 &3
KM (ART #E4 A 308) 25.17
A (AR TEA) 10,093
6 NAFHE R (ARTET) 79.34
52 A E (AR T) 24.20-54.43
FR M & B
— L E A
(%) P %300
28
o 1A

(10)

(29)

(48) + : . :

Apr-25 Aug-25 Dec-25 Apr-26

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 3,459 4,285 5157 5,956
+-% 16.48 23.86 20.35 15.50
)3 B AN 8) 40 247.24 352.85 477.80 562.51
(87)
+-% (27.63) 4271 3541 17.73
EPS (& # #i i) 062 088 119 140
ROE (%) 7.27 987 1224 13.20
PE (4%) 40.82 2861 21.12 17.94
PB (4%) 303 282 262 239
EV EBITDA (%) 26.13 19.34 1452 11.82
MEE (%) 099 201 200 1.67
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B (L) PETTM PE2026E PE2027E PE2028E
173.17 31.87 27.58 23.66 19.83
135.59 49.74 33.03 26.46 22.88
245.03 16.62 14.73 13.42 12.67
32.74 25.11 21.18 18.46
B%3: Hs&A% PB-Bands
(AR F)
— L E 4
57 -
70x 43 4 @ 0 T Taem==I R " emee=- 6.2x
55x - = = 53x
45x 29 4.3x
35x 3.4x
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May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FH R Wind, #RTE
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2024
2,954
2,032
45.00
11.57
41.36
219.66
604.68
2,108
165.66
475.60
699.16
767.75
5,063
1,697
790.10
359.24
447.20
19.52
0.00
19.52
1,616
66.10
401.00
761.00
2,220
3,380
5,063

2024
30053
342.36

29.74
(14.05)
(20.02)
(39.63)

213
432.19

(316.37)
238.24
510.33

(193.15)
690.03

0.00
0.00
0.54

(883.72)

539.52

2025
2,236
1,250
36.74
2212
51.65

233.35
641.61
2,378
240.67
906.22
394.15
836.52
4,613
1,199
395.00
315.68
488.13
20.47
0.00
20.47
1,219
63.02
401.00
765.28
2,167
3,331
4,613

2025
273.88
246.74

63.99
(17.94)
(27.55)

0.84
7.80

(313.94)

(205.25)

(162.13)

53.44
(597.73)
(395.10)

0.00
0.00
4.28
(206.91)
(637.80)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,651
1,549
64.50
19.61
63.55
313.41
641.61
2,710
287.20
1,039
466.52
917.96
5,362
1,682
581.51
498.91
601.34
25.16
4.69
20.47
1,707
70.91
401.00
765.28
2,276
3,584
5,362

2026E
534.09
360.73
52.22
(10.29)
(28.24)
176.26
(16.60)
(337.38)
(337.08)
(46.52)
46.22
101.58
186.51
4.69
0.00
0.00
(89.62)
298.30

2027E
3,007
1,864
57.35
30.61
75.10
338.82
641.61
2,943
346.00
1,198
40481
994.18
5,951
1,991
854.20
472.82
663.55
27.42
6.94
20.47
2,018
74.44
401.00
765.28
2,439
3,858
5,951

2027E
481.48
481.33
56.12
(5.28)
(22.54
(7.95
(20.19
(244.16
(232.33
(58.81
46.98
77.91
272.69
2.26
0.00
0.00
(197.04)
315.23

2028E
3,395
2,153
83.38
27.39
85.04
404.45
641.61
3,159
422.44
1,356
334.82
1,046
6,554
2,228
840.79
634.56
752.84
26.39
5.92
20.47
2,255
79.58
401.00
765.28
2,673
4,220
6,554

2028E
743.29
567.66
63.09
(6.35)
(23.02)
150.58
(8.67)
(245.21)
(204.58)
(76.43)
35.81
(209.23)
(13.41)
(1.03)
0.00
0.00
(194.79)
288.86
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2HtFRE (ARTFEF)
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B A AL B e
EDR g
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
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ERT NN
Bk sh
ISR

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

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
2,970
781.03
26.50
1,635
108.52
(14.05)
(12.23)
(0.98)
20.02
380.94
0.33
0.61
380.66
38.29
342.36
0.74
341.63
395.84
0.85

2024

33.44
19.29
31.69

73.70
11.53
9.93
8.46

31.92
(35.81)
1.85
1.56

0.62
81.36
2.51

0.85
0.75
8.43

29.54
2.99
21.55

2025  2026E
3,459 4,285
889.52 1,074
40.47 48.24
2,057 2,528
16099  169.58
(17.94)  (10.29)
(329)  (17.74)
043 18.93
27.55 28.24
29661  415.90
0.69 0.42
157 1.56
29573 41477
48.99 54.03
246.74  360.73
(0.50) 7.89
24724 35285
34130  456.04
0.62 0.88
2025  2026E
16.48 23.86
(22.14) 40.22
(27.63) 42.71
74.29 74.94
7.13 8.42
7.27 9.87
585 8.88
26.43 31.84
(25.05)  (26.19)
1.87 1.58
1.42 1.20
0.72 0.86
84.64 84.64
264 2,64
0.62 0.88
0.68 133
8.31 8.94
40.82 28.61
3.03 2.82
26.13 19.34

2027E
5,157
1,281
54.14
3,001
185.64
(5.28)
(19.43)
2234
2254
555.41
0.48
1.24
554.64
73.31
481.33
3.53
477.80
604.66
1.19

2027E

20.35
33.54
35.41

75.16

9.33
12.24
10.70

33.91
(25.34)
1.51
1.18

0.91
84.64
2.64

1.19
1.20
9.62

21.12
2.62
14.52

2028E
5,956
1,459
63.10
3,454
208.45
(6.35)
(19.33)
10.18
23.02
663.07
0.53
1.46
662.14
94.49
567.66
5.14
562.51
717.97
1.40

2028E

15.50
19.39
17.73

75.49

9.53
13.20
11.46

34.40
(30.23)
1.52
1.19

0.95
84.64
2.64

1.40
1.85
10.52

17.94
2.39
11.82
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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
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BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
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P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

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



, : EN 1
44 (603983 CH) )\ S5 T17] :'EEE‘IE%
A ETREEWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) 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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIL, KR
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E 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, 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%, 5



B0 £ RIE %

£ 44 (603983 CH) )\ A% MM iara secunmies

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
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