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SR B
Tt HEAE A

HERHR
2026 45 A 01 A | ¥ E A

A AATAY 2025 F 52 A&k 77.89 12 (yoy-0.60%) , 1354 4)-7.63 12T

(Rlred75) , d=dEd4)-7.81 10T (R45) o £+ Q4 £ &1k 30.99
fe 7t (yoy-11.43%) , Ja#%41-7.60 12T (yoy-421.34%) . /3] 25 4
WA T A (LATFRAME A 89.02 12 ) , EBXEPREBEARTABELR
BRI R o 28] 25 F )3 &5 AR T A GLATAAMEA 4.27 12L) , £
Z2HTF 25 Faa A E FAERE, B EAF B R RALT R
o BMIKA, NATHEEFABEALRIGEL, £48F “EN” P4,

25 FERLFERE, “—HRAAZZNE” AL2HENEKRMSEL

25 Fnam5#BEMSE. A TR0, TLBrRFTE, FALEL
%A= IME L 9.50. 15.18. 34.95. 16.78 1, 4 AF H-19.03%.
-21.41%. +1.68%. +45.90%, EF =5 ER S ETK TR EE L THEFP
BEFESHR, OIS/ A BTN THRIEZETESHEETNIZELETA
AR . RAVRNA, £ “—HRAE =" R T, N B “ T
12, $AE. L B BN LHA 2iash e a s, F4F 26 FE ks L.

25 FAHZ S ERAFRR, FHEREERERS

25 NG REEENRMERT, EMNE, FTHE RAAREZTHEE
o 1) £AF: 25 FndzsE45% 21.72% (yoy-2.36pct), £A4]F
THELAREA LS Tk r %, #FEAMTHE) Bl ERALE; 2)
TR E: 25 NS E1E IR RS A A 4.34%. 9.76%. 6.04%, %
A Bl EE+0.21. +0.63. +1.50pct, &) FLL#ATH LR RMBA R BE, &R
rg s AR 3) WA #: % R TURALH ARG e R vh, 25 SF 8
ZRBALMK B L3 4e 5.85 12 T; T RAEBAA. & B R = BAL T 3E ms
o, 25 S8 F F ALK Bl 3w 0.95 12 Te &AVIAK, LHFEH T
B % TR EME IR, B EA R ARG RNER PR, FIFEERERA,

26Q1 kG BEAE, &FHEBRMSE

26Q1 8] Bk 8.86 127 (yoy-27.54%) , Va#4#-1.20 et (EH5 B M
263 A L) , FedElaEAA1-1.22 00 (LR 27 F L) « 26Q1 BilkA
E, T2EHT—FEEPFRBBAFMAELS B, HndLbH A BHEK,
26Q1 JaESAIKE, T EHTFNE) otk m ZHAK, Eik R EE Ky
2, 260Q1 4 E/E IR % £ AR 1+2.25, +12.77. +1.54pct. H A1k
K, EFHEEENNTHEXTPAEATSL, B4 26 F8IBERIG E .

B AN 5 4E4E

FAVTF AN G 26-27 F)a84 40 £-0.14/1.76 1T (B ATAE 5 A8 %
-102.20%/-80.04%) , it 28 F &4 4id% 454 e, #E EPS #
-0.02/0.28/0.73 L. FiAZA M £ 2% 8B 4E L% 540K E, HAKEF L
% BB K ¥ A K. RASIEE, Mt 27TE 2o HEE LS (B
& 55.99%) AL 8.611zT, T/, 8]-F3¥ 27E 20.0x PS (Wind), # &2
R BT A, 4T nE 27E 13x PS; A Atk % 27E 44 0.87
{27, T 83 27E 39x PE (Wind), # & 8] #1i8 £ K FEAK, %
27E 15x PE, % 7{& 1251¢, BAR#H 20.11 T (A714 45.47 T, & 26E
A5 E 15.9xPS, #4414 34.2xPE) , %H “ENT,

R ZEl 4 R AT, KBRETHERRAAY.

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

B R (BF): FEAN
AR (AR ) : 20.11
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

AR
SAC No. S0570524080004

7R
yueboxiong@htsc.com
+(86) 21 3847 6087

E AR
AR (ART #E 41 308) 17.24
A (AR T E ) 10,745
6 MNAFH AR (ARTET) 213.75
52 B AT B (AR T) 17.24-30.04
B AR E
RARREAY
(%) %300
28
14 P
1)
(15)
(29) + r . !
May-25 Sep-25 Dec-25 Apr-26
FA R K Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 7,789 8279 9,176 10,330
+-% (0.60) 6.28 10.84 12.57
)3 B BN 8] 44 (762.94) (13.73) 175.84 454.05
(B7)
+-% (466.24) 98.20 1,381 158.22
EPS (s # ##) (1.22) (0.02) 028 073
ROE (%) (16.92) (0.34) 421 10.14
PE (4%) (14.08) (782.82) 61.11 23.66
PB (4%) 262 263 252 229
EV EBITDA (%) (29.36) 31.46 1849 12.73
BEE (%) 0.00 000 018 0.29
TARR: NEnd, RRFITAM
1
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B&3: BAMMALEER

8
FLBAN (BFH L)

B ALgN-7 5 AR 5
BN ] A5

B Al BN AT b iR e Ty

DI SN &5 95180
A2 (%)

2R E-ZHHERSE (%)
EAE-g M4~ (%)
EAEATREHETE (%)
A E- A aixsk (%)
HE %A% (%)

B R E-HEFRE (%)
WA A E-ERERE (%)
R % R E-AF K TR E (%)
2 & & 84 A1 (B7 L)
A E (%)

KA R

i

o o

A& FR A 50 M)

S
At

£

B0 £ RIE %

.'.' HUATAI SECURITIES
Bil: 28HEELS: TINIEE
A WAL FRRA (L) PS (4)
iEH B AR E KR () () 2025 2026E 2027E 2028E 2025 2026E 2027E  2028E
2744 688031 CH  132.00  159.90 4.48 5.07 5.99 7.07 35.7 315 26.7 22.6
kP44 688692 CH 26373  298.65 13.06 17.28 2235  28.61 22.9 17.3 13.4 10.4
29.3 244  20.0 16.5
, FAES H Wind —E M
B&2: HAbbg: STHON S A
B F4E EPS () PE (4&)
iEH B AR E KR (%) () 2024 2025E 2026E 2027E 2024 2025E 2026E  2027E
##A1EH 000977 CH 69.75  1,024.3 1.56 1.64 2.36 3.18 44.8 42.6 29.5 21.9
A4%M 600718 CH 8.84 105.8 0.05  -0.31 0.23 0.34 176.8 / 38.1 25.7
REE 000032 CH 17.34 210.7 029  -0.11 0.23 0.25 59.8 / 75.4 69.4
93.8 426 477 39.0

+3
p FRMAB 35 4 Wind — 2 R0

#H# £ 2026/04/30,

BRI AERE :

1) BalN: THEMMMNEZEEINZEHBIRSG. 8 8470, T LBRTEFL
HEREAART B LIRS, AR KR LIRRCF A e 2 £ &% 8
B ALE KF iz Ak 5 E e K,

2) BAIR: TRLAERN E Ed T LR FEMITEFIKEF LS BRI

FRAXERER S 8 ZHMAFREAE, TR2E TS SARERAZLAR SRS TRAS

LRI R RFAMITALAE, T 2HTERTA AN S BKEAKF;

TAE: LRFAEMMEEGTEEEE, AAFEEK: LATEFERMN, T &

BTG ARARAEESER, FEEANBERE; LRAFATEMN, 20T

3)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

o B TNBEAm KAl #7435 AT R RN

RRA (AT
2026E
10218
1718
2443
4507
1392
25.7%
44.0%
39.0%
14.0%
15.0%
16.7%
4.00%
8.00%
4.00%
624.5
7.26%

2027E
11824
2147
2932
5048
1531
27.1%
45.0%
40.0%
15.0%
15.0%
16.0%
4.00%
7.50%
4.00%
881.0
8.85%

1 F b —A2 [ 5

2026E
8279
997.5
1442
3670
2013
22.1%
46.0%
50.0%
10.0%
10.0%
20.5%
4.00%
9.00%
6.00%
-13.7
-0.17%

RAR (AEE)

2027E

9176

1157

1586
3854

2416
22.3%
47.0%
50.0%
10.0%
10.0%
18.9%
4.00%
8.50%
5.00%
175.8
1.92%

2028E
10330
1389
1824
4046
2899
22.8%
48.0%
50.0%
10.0%
10.0%
17.3%
4.00%
8.00%
4.00%
454.1
4.40%

% fta & (pet)/%
2026E
-18.98%
-41.92%
-40.98%
-18.56%
44.69%
-3.66pct
2.00pct
11.00pct
-4.00pct
-5.00pct
3.81pct
0.00pct
1.00pct
2.00pct
-102.20%
-7.43pct

2027E
-22.39%
-46.11%
-45.90%
-23.65%
57.85%
-4.85pct
2.00pct
10.00pct
-5.00pct
-5.00pct
2.89pct
0.00pct
1.00pct
1.00pct
-80.04%
-6.93pct
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FRRFRRAY. Z0IBCRERT ARAH

T BN 8k F AR KIE

/ E 3

HUATAI SECURITIES

T, 23T 8] HAR 4 Mt i R R AR,

REZETHREARBRIAK. NARNBFERFMELNLE ST, EREZETHRER
B, N THEXBATAIBEREKET .

B&4: KM PE-Bands

(AR )
K AR Ay

102
Sl Gaac —=-—"==5 a=v o oo 90x
0 T T T T T - = = 75x
60x

(51) 1
45x
(102) 1 1 30x

[}
(154) -

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

AR IR Wind, R

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

B%&5: AMAE4 PB-Bands

(AKT)
KLY
56
- - q L dendendadh, T

42 1 MR e e mmm == eee=- 6.3x
- = = 52X
28 4.0x
2.9x

14
1.7x

o 4 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FARR: Wind, E R



KB4 (002368 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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
EHFRE ARFET)
2EEHAE
A

A 18 e 4
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

»

¥

~
>

S
ht

£

2024
11,779
2,246
4,607
967.72
143.50
2,286
1,528
3,961
291.24
1,044
1,103
1,522
15,740
10,065
2,002
5,041
3,023
395.53
367.20
28.33
10,461
360.99
623.23
1,790
2,510
4,919
15,740

2024
(207.21)
244.26
344.48
47.68
6.64
(1,020)
169.28
(242.18)
(242.77)
0.00
0.59
1,050
1,111
134.20
0.00
(13.11)
(181.75)
600.83

IS )

2025
11,071
2,213
4,181
633.04
141.22
2,058
1,846
4,167
274.88
1,034
1,109
1,748
15,238
10,105
2,262
4,813
3,031
615.16
537.93
77.23
10,720
419.67
623.23
1,793
1,690
4,098
15,238

2025
84.76
(720.55)
341.53
61.45
16.08
(369.69)
755.94
(327.62)
(328.01)
0.00
0.39
308.83
259.95
170.73
0.00
3.81
(125.67)
65.97

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,067
2,096
5,159
1,152
219.75
2,539
1,900
3,929
246.15
1,135
1,010
1,537
16,995
11,992
2,892
5,615
3,485
498.10
420.88
77.23
12,490
420.43
623.23
1,793
1,679
4,084
16,995

2026E
(451.84)
(12.96)
294.34
123.29
12.47
(1,121)
252.33
(155.22)
(171.93)
28.73
(12.02)
490.27
630.55
(117.06)
0.00
0.00
(23.23)
(116.79)

2027E
13,484
2,521
5,193
884.53
163.03
2,541
2,182
3,795
214.34
1,242
857.47
1,481
17,279
12,226
2,606
5,909
3,710
382.53
305.30
77.23
12,608
410.66
623.23
1,793
1,819
4,260
17,279

2027E
1,153
166.07
335.38
127.76
15.58
390.71
117.22
(197.04)
(217.76)
31.80
(11.09)
(531.56)
(285.64)
(115.57)
0.00
0.00
(130.34)
424.12

2028E
16,339
2,796
6,461
1,327
254.25
3,138
2,363
3,672
181.48
1,346
692.93
1,452
20,012
14,661
3,487
6,973
4,201
270.37
193.14
77.23
14,931
385.44
623.23
1,793
2,197
4,695
20,012

2028E
(88.92)
428.83
371.17
133.11
16.58
(1,126)
86.92
(248.81)
(268.57)
32.86
(13.11)
613.30
880.16
(112.16)
0.00
0.00
(154.71)
275.57

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N
A

V3 Sy B ) 4 i
’AURS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
7,836
5,949
28.27

323.70

715.15
47.68

(37.72)

0.00
(6.64)
253.24
0.41
1.59
252.05
7.78

244.26
35.95

208.31

641.67

0.33

2024

(12.09)
(34.99)
(40.54)

24.08
3.12
4.27
4.33

66.46
2.87
117
0.93

0.50
1.69
111

0.33
(0.33)
7.89

51.58
2.18
17.54

o%%
1]

2025  2026E
7,789 8,279
6,097 6,453
35.45 33.16

33826 33115
760.06  745.08
6145  123.29
(132.67) (4.14)
0.00 0.00
(16.08)  (12.47)
(795.97)  (12.87)
0.19 0.98
2.93 1.73
(798.71)  (13.62)
(78.16) (0.65)
(72055)  (12.96)
42.39 0.76
(762.94)  (13.73)
(402.96)  399.29
(1.22) (0.02)

2025  2026E
(0.60) 6.28

(414.32) 98.38
(466.24) 98.20

21.72 22.06

(9.25) (0.16)
(16.92) (0.34)
(9.40) 1.37

70.35 73.49

14.72 30.98
1.10 1.09
0.87 0.85
0.50 0.51
1.77 1.77
1.24 1.24

(1.22) (0.02)
014  (0.72)
6.58 6.55

(14.08) (782.82)
2.62 2.63
(29.36) 31.46

2027E
9,176
7,131
37.21
367.06
780.00
127.76
(4.59)
0.00
(15.58)
178.02
0.53
2.09
176.46
10.40
166.07
9.77)
175.84
634.02
0.28

2027E

10.84
1,484
1,381

22.29
1.81
4.21
3.77

72.97
12.15
1.10
0.88

0.54
1.77
1.24

0.28
1.85
6.84

61.11
2.52
18.49

1 IR IE 25

HUATAI SECURITIES

2028E
10,330
7,971
43.42
413.19
826.39
133.11
(5.16)
0.00
(16.58)
461.93
0.57
2.25
460.24
31.42
428.83
(25.23)
454,05
957.27
0.73

2028E

12.57
159.47
158.22

22.84
4.15
10.14
6.87

74.61
20.82
111
0.88

0.55
1.77
1.24

0.73
(0.14)
7.53

23.66
2.29
12.73
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X HMAEA4> (002368 CH) )\ A% MM vuaras secunmes

R

2H7 I 7 B

AN, IRIET. E40KE, 3HIE AR PR K GO B R MR BE T AT T A AR A K B R AT AMAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

/ KA 1
AMAEAr (002368 CH) G\ A% (T[T} RIS

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

*EH-Z2HERE

o DATIRIRAET . HAbE AARARRAE I R R RE TR A AR IER RAAT AW HAAR . EFRAFE . AT
I BA KA B AR PT R B AR O IE R R EAT A RAEATA X M S A1 5. AWE P PIRAM “HXALY 05
FINRA & SUTF A7) 89 KB R o 0 AT AR B 22 R S5 0 AR N Am BAI AR 7 SRAT e B, 46 TR 8 2 8) 23T ARAT Sk
F N,

o KA (002368 CH): AIERMWA RAS) . HKF o)A/ R ARE NG £ ARERF BZA 12 AAAY &
A8 Y 8] FRAR BT ARAT AR S AR B o

o BRIERMMA RN LT AN Al RALBE N3], RIZTH 248 F IREH X% P b & AWK ERIERFTR
B BN S AIERITA TR, QIR EAM A (AIEFHTAS) ERIERFRLNEZNNGIERMITETL, QIR
FRAMA (BIETER),

o BRIERMMA RN, LT N f/RERE NS, RIRLBBELE, TF MR R TRAHA AL T ARG
EATIESR (BRAEMAR XD KT, HFTRAN AT RS ZIE R (RZHD. B, BTHRZ &R Th
B A 0k R

ik
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