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7 EH KA 2025 FFR A 2026 SF—F 4R, 2025 SFE ALK 45.56 1L

(yoy-23.51%) , Va4 4% #) 0.29 12T (yoy-87.84%) : 26Q1 52 . 1% 8.08
fe. 7t (yoy-23.98%) , 1344 #41-0.20 72T (yoy-157.12%) o HATIKA A
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1) 2025 4/ 8] = IR R B #AH4E 2 1640 7ok, B H-13.8%, x5 ok g4,
wh £ 4] 185 /18 T, FlH-18 T/-12 o 26Q1 4 )AL AR H-24.0%,
MNPV BN S ENR WA H I TR iTLER, 2026 F—FF L HK
F =& 3.01 fevh, BT 7.1%, 2) 2025 48 £41% 15.3%, Rt
2.1pct, TEZRAKRLSEEFTHE, 26QL NEEFAEH 16.6%, Rk
T % 0.9pct, FIF £ 2T KRMAEB LT IT. e H THEHMm. .

JA0 % AR A 8 LS

1) 2025 SF &) dp0E 5 | &% 16.3%, Bl 2.4pct, 26Q1 ¥ 18 %
A &R RS 6.3pct £ 20.9%, b QL 45E/F /5 KM 4 % MEHH A
2.09%/13.5%/3.1%/2.3%, P b5 A14-F/+2.7/+2.3/+1.3pct. % A& L5 £
Z RN T S F Ry BmMF RS MEF. 2) 2025 5084 F £ K
-0.6%, B} T4 4.5pct, £+ #H R EMHE 254 1CT, TEZRRATFT F7
R TR B B Ry o R ot B T OIS AN, S T RRLSHT
o A 3) 26Q1 EEHAEH-2.9%, FILTMHE 8.0pct, k%8 ik & FIKE
Sh, LR EFRIHT R EMRE A G,

FAF X LA TR, = RREAFEMLL

1) 2025 Fn S EAZEEHN 4 N4EFR 549 10T, FL-266%, FE%A
AT 8%, 26Q1 4 8] FHL B EHHNAR-0.94 1L, R ViR 2.73
LA, TE5HER S, BEF B ONELR L TR A, 2) 2025 2 F
126Q1 N E) W B = 5 . AHF = h LA KIAFT = I AL A 1.78 1
10.29 127, RBk-25.7%/-28.7%, RMEFK AT £ 7 BABRE A Fih. 3)
#HE 26Q1 K, NAK~ AFEH 34.3%, % 2025 K FH 1.2pct, # /=
A% R Uk B AR

B AN 5 4E4E

BT RREERXBFEARE, THESATRL, EBMEEILET, RINTA
Al A EMA, LAEANR % R ERIL, FiTASE 26-28 FaEH
#1i8% 0.4/0.7/1.1 124 GBRATIA S A1-78%/-68%/-) o H EARRATLZE A
RIKAZE 3, #A1%F 3 B4R 5.75 T (F714 6.86 ) , £F 0.7x2026
F P/IB (4832 8] 2016 F A% -F34 P/B 47 53%, 2026BVPS=8.21 T,
ATAA 0.79x2025 4 P/B) , ## “3 57,

ReiT: KRERTHRARARM, TLTEEFRE, FRIGEF F LBR
B FEBIAH

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

BFRE(BH): ¥
A AR (AR F) : 5.75
E S R R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

FH B R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

%2R R R
SAC No. S0570525040003 fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &3
AR (ART #E 4 A4 308) 4.96
AL (ARTBET) 3,955
6 NA-FH BRI (ARTET) 36.37
52 AL E (AR T) 4.96-7.10
FR M & B
—7;73_%L
(%) i %300
42
31
20 [
9
@) + . . )
May-25 Sep-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4556 4,659 4,727 4,831
+-% (23.52) 226 147 220
J3 B #8441 29.02  38.09 71.07 106.19
(87)
+-% 120.35 31.27 86.58 49.42
EPS (& # #i i) 0.04 005 009 013
ROE (%) (0.30) (0.40) (0.76) (1.15)
PE () 136.31 103.84 55.65 37.25
PB (4%) 060 060 060 0.59
EV EBITDA (%) 894 1521 1217 10.02
MEE (%) 302 040 081 141
FARR: A NE, EEFRLAN
1
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Rma () AR CAEE) AL B (pet)/%
B 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
BRKA (FF L) 5756 5819 - 4659 4727 4831 -19.07% -18.76% -
2H%E (%) 20.1% 21.4% - 17.4% 19.9% 21.5% -2.71pct -1.49pct -
J2 B AN 8% FE (B F L) 171.9 224.4 - 38.1 71.1 106.2 -77.84% -68.33% -
HHE (%) 4.36% 5.62% - -0.80% -1.47% -2.15% -5.16pct -7.10pct -
R0 % M & (%) 13.6% 13.2% - 15.9% 15.9% 15.8% 2.35pct 2.72pct -

VT, 2 EALAKRATLEKKE, FLTEERRIL, MREEHYH: F—FORMEAEAFRL LA, 22
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W R & ReSEAF 5 P
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B%k2: HHH 2016 4%k PB A%
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FH &R Wind, &4 77N

B%3: 7%+ PE-Bands B%x4: 7+ PB-Bands
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- " - -_—- -
23 o eeee. 100x 7 - - TTTT T eee-- 1.0x
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1t _H.-. - — - 80x — — — 0.9
B
12 - 1 65x 5 1 0.7x
50x 0.6x
0 2 4
35x 0.5x
(12) - - 0 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
R Wind, % £5E SRR Wind, %R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2024
7,362
4,659
1,654
67.15

185.05
457.48
339.37
9,171
23.43
6,086
1,564
1,497
16,533
3,651
770.90
1,142
1,738
2,624
64.69
2,559
6,275
3,364
797.41
51.75
6,083
6,894
16,533

2024
798.04
19.20
509.25
43.42
(23.03)
4561
203.57
(1,212)
(239.34)
(1,009)
36.83
(212.13)
(112.24)
(48.98)
0.00
(0.68)
(50.24)
(625.99)
)

2025
5,394
2,802
1,178
59.71
32.28

388.00
933.54
9,200
23.73
5,586
1,558
2,033
14,594
3,948
635.22
933.97
2,379
1,233
220.50
1,012
5,181
2,787
797.41
50.30
5,999
6,626
14,594

2025
548.69
(28.40)
478.26
74.06
(38.44)
64.39
(1.19)
102.32
(177.90)
(26.82)
307.04
(825.63)
(135.68)
155.81
0.00
(1.45)
(844.31)

(174.62)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
5,509
2,749
1,274
50.71
32.28
454.76
939.62
8,985
23.73
5,304
1,550
2,108
14,493
4,004
1,782
990.05
1,232
1,233
820.50
412.48
5,237
2,712
797.41
50.30
5,697
6,544
14,493

2026E
329.29
(37.28)
426.13
72.02
(33.00)
(112.20)
13.62
(191.47)
215.29
0.00
(406.76)
(191.63)
0.00
0.00
0.00
0.00
(191.63)
(53.81)

2027E
5,600
2,913
1,281
59.71
32.28
373.99
939.74
8,765
23.73
5,019
1,539
2,183
14,365
3,965
1,782
950.50
1,232
1,233
820.50
412.48
5,198
2,571
797.41
50.30
5,749
6,596
14,365

2027E
446.08
(69.56)
430.36
71.31
(33.00)
33.35
13.62
(191.47)
219.51
0.00
(410.98)
(90.35)
0.00
0.00
0.00
0.00
(90.35)
164.26

2028E
5,679
2,921
1,261
59.71
32.28
456.60
949.06
8,542
23.73
4,732
1,528
2,258
14,221
3,960
1,782
945.74
1,232
1,233
820.50
412.48
5,193
2,361
797.41
50.30
5,819
6,667
14,221

2028E
303.07
(103.94)
434.58
70.20
(35.00)
(75.40)
12.63
(189.47)
223.74
0.00
(413.21)
(105.73)
0.00
0.00
0.00
0.00
(105.73)
7.86

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN
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ERT NN
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ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

RS

ROE

ROIC

2 ]

KA AR (%)

F ke E (%)
wAE

A F

BERS
EFEREE
AR 3K ) 4
AR
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (4%)

PB (4%)

EV EBITDA (1%)

2024
5,957
4,924
75.33

115.28

619.53
43.42

(61.14)

(16.75)
23.03

108.88
25.51
15.66

118.74
99.53
19.20

6.04
13.17
669.58
0.02

2024

(27.27)
(78.67)
(94.24)

17.33
0.32
0.19
0.58

37.95
(18.07)
2.02
1.82

0.36
3.32
3.98

0.02
1.00
8.65

300.35
0.57
8.16

2025
4,556
3,860
64.03
82.60

574.01
74.06

(52.90)

(13.63)
38.44
77.73
22.23
27.00
72.96

101.37

(28.40)

(57.42)
29.02

623.90

0.04

2025

(23.52)
(28.61)
120.35

15.26
(0.62)
(0.30)
(1.05)

35.50
(12.39)
1.37
1.08

0.29
3.22
3.72

0.04
0.69
8.31

136.31
0.60
8.94

o%%
1]

2026E
4,659
3,848
65.48
84.46
535.74
72.02
(129.46)
(13.63)
33.00
(107.22)
180.00
27.00
95.78
133.07
(37.28)
(75.38)
38.09
451.28
0.05

2026E

2.26
(237.94)
31.27

17.40
(0.80)
(0.40)
(0.19)

36.13
213
1.38
1.07

0.32
3.80
4.00

0.05
0.41
8.21

103.84
0.60
15.21
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2027E
4,727
3,784
66.44
85.70
543.59
71.31
(129.46)
(13.63)
33.00
15.70
140.00
27.00
178.71
248.27
(69.56)
(140.63)
71.07
539.14
0.09

2027E

1.47
114.64
86.58

19.95
(1.47)
(0.76)
(0.86)

36.18
0.35
141
1.13

0.33
3.70
3.90

0.09
0.56
8.27

55.65
0.60
12.17

2028E
4,831
3,792
67.90
87.59
555.54
70.20
(129.46)
(13.63)
35.00
98.01
145.00
27.00
267.02
370.96
(103.94)
(210.13)
106.19
632.79
0.13

2028E

2.20
524.27
49.42

21.49
(2.15)
(1.15)
(1.54)

36.51
0.27
1.43
1.13

0.34
3.80
4.00

0.13
0.38
8.36

37.25
0.59
10.02
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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
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 4
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
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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
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
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,

£(E-Z2REHE

o DATIF T BT, HA . HERAAZANRKATIF RI2AE RIS TR ARG IER R KT AN ZHBAR . EF RN,
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# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N
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BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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 &
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



