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HERHR
2026 45 A 01 A | ¥ E A

8T
+ Rk g

LRED R A 25 FFMA 26 F—F4R, 2025 FFAZH 32.18 1L

(yoy-18.82%) , Ja#&4#] 3.70 1z (yoy-19.99%) , =34 4] 3.54 12
T (yoy-21.04%) . H '+ Q4 A&k 9.04 12T (yoy-40.30%) , 1344
#) 7035 77 T (yoy-50.07%) . /23] 25 F )3 &4 AT KAV AT (R
MAE 4.72/L7) , HAVIKK & F 0 8) TR H AR EPC b4, ART
HHEKXIAFHEAN GBI FENAPIT %, 2026 F—F4RKEA
Eilk 6.78 1L (yoy-15%) , Ja#4#] 9435 7 L (yoy-18.72%) . /4]
# MR EA R AFTRER EPC L5, HHREE SR L5 EEERAEE, S
LSBT HFBANE KR, HLEH N GHRAIT kAR L6 2A
BRAPIEK, i “ENT FL,

Y HEFCHGHENNRGHGIR T LRA NG EZLLEFERF

ok 4E, BHEMRBE 2025 FEIMEIK 25.10 2, F+0.1%; £41F
57.72%, Rltb+1.2pct; =W K Fa&m, 2025 FFHRAMR kK N2
24.8 1L, F+3.2%. 25 FHBT m@mEidk 11.9 2, Fl+26.2%,
TR LGB ERAE 47.5%, 2205 TN EIEET T OHRAAH
BB FITE AR, 2025 4k EPC &Ik 4.15 e, BT H
62.5%, & Z N3 TG LA EEKGHTER EPC k4. 25 FN 34
Fl % 51.15%, R +4.42pct, 26Q1 4 5] £4] % 60.37%, [ +11.01pct.
AN ST ERNER S EL LM, N8B EEHERPHRE
BEK-Fo

L4 EMH TS H 2025 F & 26Q1 /\cﬂfﬂrﬁl %R R A
2025 F- > 8) 41 & 18 2L/ BT AW 55 % B0 A Ay 22.99%/6.40%/5.21%/0.12%,
F] bb+3.57/+1.91/-0.23/+0.35pct, 25 SF #1835 A & 34.72%, [ H+5.6pct.
26Q1 N\ ) 4K 4E 18 LA K I 4T B 32.42%/6.42%/5.58%/0.94%, [t
+7.35/0.92/1.05/1.13pct, #ila % % 4t 45.36%, [ +10.46pct. 2025
FoN B4 A1FE 11.85%, R H-0.06pct, 26Q1 484 A1 FE 14.40%, Rt
-0.50pcte A E)HHELF KA LFRERHERKX, HERERS, T
aiffa»&éﬁ%ﬁﬁ%ﬁ EPC 14, SEGE LN B, HhMERE
SR ERILAH T LI, KIA NS GIRMIR AL, BRLT @A & K8
W%Lmﬁim%%%?%%;%%ﬁ%%k&mk%ﬁﬂ%ﬁﬁ&ﬁ?
BRI .

B AR 5 4EE

HATTF AN 26-27 FJa&4 AN E 4.36/4.93 (EATAE 5 H]8 #%
-13.72%/-16.40%) , #7¥% 28 )3 &4 AWM A 5.63 e, & EPS
7 1.29/1.46/1.67 .. TiAEEREER NG % R EE AR TAARH
fit 9B EPC dX N, 7Tt/ 3] 2026 4 iFind — & 48 PE #1484 22 12 PE, %
F N3] 26 F 22 1% PE 4614, TiABARHH 28.38 T (744 30 T, 3 & 26
# 20 4% PE) .

R HIP L 56 RRAITH; LB ALSEERETN.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIFER (BH): EN
A AR (AR F) : 28.38
REF g

SAC No. S0570522100004
SFC No. BTM566

=Y
SAC No. S0570523070001
SFC No. BVI795

nizhengyang@htsc.com
+(86) 21 2897 2228

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

E AR
AR (ART #E 41 308) 18.68
T (AR ET) 6,305
6 MNA-TFHE R (ARFAEF) 53.47
52 A (AR H) 18.39-22.99
i

(%) 7 1\300

28

19

. l\‘"‘r

2

(7) ~ T

Apr-25 Aug 25 Dec 25 Apr-26
FA R K Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 3,218 3461 3,861 4,250
+-% (18.82) 755 11.54 10.08
)3 B BN 8] 441 369.88 435.60 492.77 562.79
(B7)
+-% (19.99) 17.77 1313 14.21
EPS (5 # #i%) 1.10 1.29 1.46 1.67
ROE (%) 17.20 19.29 20.07 20.97
PE (&) 17.05 14.47 1279 11.20
PB () 292 280 258 237
EV EBITDA (4) 11.27 854 853 751
BEE (%) 535 484 547 1517
THRR: NS AE, ERF AN
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002960.SZ F &% 4x
300470.SZ ¥ H#EMK
603901.SH K44 7k
T Hesy 8] B 1

A
(%)
12.10
33.96

12.22

E: HIEME 2026 4 A 30 "

FHRR: IFind —E M, ERFTR

B%2: %% PE-Bands

(NRT)
38 1

29

19

10

0 T

— R

Lk
()
106.46
70.62
67.94

2024
3.53
3.92
0.16

4 P 3T

\"¥, X .'.' HUATAI SECURITIES
Ja A (LR) PE ()
2025E 2026E 2027E 2024 2025A 2026E 2027E
3.20 4.40 5.19 30 33 24 20
3.85 4.24 4.68 18 18 17 15
1.37 2.64 3.12 436 50 26 22
161 34 22 19

B43: #%M4H PB-Bands

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

FH R Wind, S 5FR

(AR )
£ RMAY
37 4
- 25x 274 X gy, el cce-. 5.2x
20x - = = 46X
15x 18 4.0x
10x 3.4x
9 4
5x 2.8x
0 T

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

FA KRR : Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 4,332 4,017 4,269 5,103 4252  #FdHA 3,964 3,218 3,461 3,861 4,250
A 879.55  838.63 1,938 1,363 1376  FhAA 2,112 1,572 1,665 1,848 2,014
B 2,094 1,905 1,207 2,264 1557  FLAL Ao 33.24 27.33 34.61 38.61 42.50
FeAe 3 R 10959  131.80 127.82 16176  157.02 FL %A 77007  739.78  792.63  880.24  964.76
FAAT TR 2 47.38 46.74 54.48 58.42 65.87  FEHA 178.08 20586  221.87  247.09  271.15
A 884.67  834.66  705.18 1,004 85844 WM%%A (9.06) 399  (17.81)  (24.90)  (17.81)
FARA T 316.65  259.63  236.65  251.67 23855 K EMAAESIL (4.74)  (30.78)  (31.15)  (34.75)  (38.25)
RS T~ 913.62 94897 92748  919.37 91312 AAMMEEHKE (14.39) 7.60 (5.00)  (10.00) (5.00)
KA 4.44 3.25 4.05 4.86 367 AN E 1.64 0.10 0.10 0.10 0.10
sy 41057  480.81 48324 49359 49745  #LAH 51422  447.06  510.88  580.46  658.90
T3 7 86.17 85.23 78.33 72.50 68.25  FkshKA 16.64 0.86 0.50 1.00 1.00
ERUEIY AL 41244  379.68  361.86 34841 34375  FLs L& 2.23 5.63 4,03 4.26 4.41
= 5,246 4,965 5,196 6,022 5166  FIMEEHR 528.62 44229  507.35  577.20  655.48
s 3,014 2,691 2,811 3,433 2,342 FR3AL 56.54 61.03 58.34 69.26 75.38
B 801 25590 25590 25590  255.90  A#i 472.08 38126  449.00 507.93  580.10
A IR B 74430 52887  580.99  702.24 0.00 YHMAHE 9.80 11.38 13.40 15.16 17.32
A E A Bk 2,261 1,906 1,974 2,475 2,086 3% AEN 54 A 462.28  369.88 43560 49277  562.79
ekt A4 64.94 58.21 58.21 58.21 58.21  EBITDA 589.82 51552  552.61 623.00  707.77
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.37 1.10 1.29 1.46 1.67
HAudE R A 64.94 58.21 58.21 58.21 58.21
R A 3,079 2,749 2,869 3,492 2,400 EEMFIE
VMR G 47.76 60.16 73.57 88.73  106.05 &HFK (%) 2024 2025 2026E 2027E 2028E
A 337.53 33751 33751 33751 33751 ARK#H
FANR 730.50  749.09  749.09  749.09  749.09  FIHA 24.01  (18.82) 7.55 11.54 10.08
B4R 1,090 1,123 1,257 1,410 1,004  FaAliE 215  (13.06) 14.27 13.62 13.51
)3 B B B R R 2,119 2,156 2,254 2,442 2,660 3 AN 5] %A 0.26  (19.99) 17.77 13.13 14.21
RARAIRARE 5,246 4,965 5,196 6,022 5166 KA H (%)

ERIES 46.73 51.15 51.90 52.13 52.62
ALRER EEIES 11.91 11.85 12.97 13.16 13.65
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 21.78 17.20 19.29 20.07 20.97
2EEHAE 536.29  146.47 1,473 (216.27) 41452 ROIC 42.60 25.52 88.89 38.55 38.56
A 472.08  381.26  449.00 507.93  580.10  #fkfLH
A7 18 #e 4 68.17 76.21 70.00 78.42 76.47  HEAKE (%) 58.69 55.37 55.21 57.98 46.46
W45 R (9.06) 3.99  (17.81)  (24.90) (17.81)  # At E (%) (37.65) (23.83) (69.99)  (41.63) (38.57)
#F MK (1.64) (0.10) (0.10) (0.10) (0.10)  #AkFE 1.44 1.49 152 1.49 1.82
FEF L (182.94)  (403.64) 898.79 (863.88) (313.18) g#LE 1.13 1.16 1.24 1.17 1.41
HezE s 189.68 88.75 73.27 86.26 89.04 BiE#H
BREHRLE (158.55) (66.50)  (52.45)  (79.26) (74.16)  EFFRHFE 0.81 0.63 0.68 0.69 0.76
KA (145.93) (123.26)  (47.00)  (69.93)  (73.77) RMIKHK A% E 2.09 1.61 2.22 2.22 2.22
KB 2.06 54.33 (0.81) (0.81) 119  EARKEHE 3.17 2.47 3.00 2.88 5.73
Az e (14.68) 2.43 (4.64) (8.52) (1.59) FBHEHR (ARF)
HF{EHAE (402.21) (116.30) (321.05) (280.02) (327.13)  ARLACHE (R HEAE) 1.37 1.10 1.29 1.46 1.67
FE il (56.15)  247.89 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.59 0.43 4.36 (0.64) 1.23
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 6.28 6.39 6.68 7.23 7.88
£ il LI A (0.03) (0.02) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 19.37 18.59 0.00 0.00 0.00  PE () 13.64 17.05 14.47 12.79 11.20
HAE T e (365.40) (382.76) (321.05) (280.02) (327.13) PB (&) 2.97 2.92 2.80 2.58 2.37
A 36 o 3R (21.18)  (38.30) 1,100 (575.55) 13.23  EV EBITDA () 9.25 11.27 8.54 8.53 751

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

A7V B 9
AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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 IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

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

o HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.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,

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
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: 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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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



