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BREHR
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BAEEREH

KRG KA —F, 2026 F QL EFAE Ik 36.95 12T (yoy+27.70%.
00Q-7.08%) , VF&F 4] 4,95 127 (yoy+226.40%. qoq+43.91%) , 4=3F
#A] 4,61 127 (yoy+966.44%) o 45 QL FlIHME R TARINIG R, £ &
BETEANRGREHE, 26QL AFMKEZZEARALSH, BEHALNF)
SAT L P AR RIBEARIT R o HUE & 0T A Q2 A+ Ak,
AIFAE R PR B BMNAF AL AU LT AE LA S5 AEE
WEF S AL FNEIRFH T, NG PEREEEE, fF R
PR

EHKBEXSGTAR, AIWHA 2HERA

AR EMNE CEARSHENT L KAL) (KAFE: 2026 54 A 24 8)
PR, ARMIEP AL ENEH A ZMA 2025 F 12.6%3 K 3|
2027 4 27.5%, £ ¥ G.657 FA KL K SHOLUF ~ % F KL, 2601
BTHEARLERKKET CEFORIPITE, St —F Birb EFHGEF K
B A HHhin, YATE. B, RAKRE ARG FRANELHIZET, #E
HABRBRNG, BIMEL A R B ALK B, LR AH4H
BRI AL, RH RS TR FE AR, 4 R RE RN, K
o R P F SRRk TTE, B LFAFCBART B HOFESEYT Ko

¥ELAEQH LY FH, HEFARRLTE

N8 1Q26 £A1FE A 41.51% (yoy+13.67pct) , VFE4AIFE A 13.40%
(yoy+8.16pct) o HKAVIAA A 8] B AV AL /) 2 FF £ 2435 T AL = ik,
VAR HAE P8 AR S B M el S b HLAR T, 26Q1 A MM A& 22 A R
FEY, REAN S AT EM TSN KB ERITE. A SN
iT¥E Q2 REFHIN, AIFAABMA D BER., FAEST @, 1Q26
MERRAE, FR2EFRNE, A A% A ERF LS 5+0.38/-1.06/-0.53pct.

B AN 5 4E4E

&M 4 H B A RO, o o 8§ 2026-2028 F )3 A 4 A A
100.69/136.26/173.96 127, %% Tibn 8] 26 5 —H M PE {4, KM
4P KA % 26 4 PE30x (AT{4: 29x) , B 4R=# 364.86 T (FT14: 352.70
) 3 BF 26452 A ELNE) AHEFA PE b E314 180%, JLF 0.88,
B AR 230.34 # 0 (ATMA: 247.41 #HT) o 44 “337 P45,

RIeiT: HIPT AR e BARZERRE: #k 5 I 36 1 A A

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

601869 CH 6869 HK
BRI BHamw  EHan
B AR AR F:364.86 #F: 230.34
e it

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

EX0)
SAC No. S0570524080005
SFC No. BWA966

BRAg S
SAC No. 50570525070005

BER
SAC No. S0570526040003

wangxing@htsc.com
+(86) 21 3847 6737

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

wangke020520@htsc.co
m
+(86) 755 8249 2388

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

tangpanyao@htsc.com
+(86) 755 8249 2388

REAEE
(AR FIET) 601869 CH 6869 HK
&M (HE4A308) 353.90 199.00
TAE (B F) 292,996 164,753
6 MAFHARIH (BF) 3,317 2,758
31.97-412.0 13.70-259.4
52 AR 0 0
M A BB
. — ks
%) 7 %300
1160
869
579
288
(3) : .
May-25 Sep-25 Dec-25 Apr-26
F#R K : Wind
ZZ MM FBARE HE
&t (AR®T) 2025 2026E 2027E 2028E
FALHEN () 14,252 27,567 33,763 40,424
+-% 16.85 93.42 2248 19.73
)3 B AN 8409 813.74 10,069 13,626 17,396
(87)
+-% 20.40 1,137 35.33 27.66
EPS (& # #i i) 098 1216 16.46 21.01
ROE (%) 6.40 53.44 46.70 42.29
PE (4%) 360.06 29.10 2150 16.84
PB () 21.22 1227 850  6.13
EV EBITDA (%) 400 067 014 (0.41)
TEAE (%) 000 103 140 053
FHFR: NSNS EEF RN
1
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B&l: NEEMRARL B4&2: N&RF5FAHEZLRLL
(F7 ) N VoY () (F7 1) — 1 1] Yoy ()
16,000 - - 50% 1,600 - r 200%
14,000 - 40% 1,400 - - 150%
12,000 1 - 30% 1,200 - L 100%
- 20%
10,000 1 0% 1,000 - L 50%
- 10%
8,000 - 800 - - 0%
- 0%
4 4 S 0,
6,000 L 0% 600 50%
4,000 - L 0% 400 - - -100%
2,000 - L -30% 200 - - -150%
0 - L -40% 0 A + -200%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FA SRR Wind, &EFR FA KRR Wind, &R
B#%3: NAHELAERGAE Bk4: NEAFRAE
HELAE = = = aEAE HERME = = = FARAE = = =FHAEAE
45% - 9% -
@ = -
40% - 8% - P - ==
35% A 7% - /
_~ / - -
30% A 6% - _ - Sl S
e o - - = -~
25% - 5% - T T e
Cd
20% A 4% | /_'\’//
15% - . 3% A
0% ~ _ == L7 2% -
N - — -~ 7,
5% - - - 1% -
0% : : : . . . . ‘ 0% . : : : . . . . ,
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FH R R Wind, &R FA KRR Wind, %%
B%5: TradaEk (RE 20260430)
Vg4 AE (B7 RiEHA) PE (4&)
AEA S NEARA  ETE(EA R D) 2025A 2026E 2027E 2025A 2026E 2027E
bR A 600522 CH 113,036.89 2,902.29 5,597.02 7,489.50 21.31 23.76 20.20
Fiikw 600487 CH 162,041.97 2,680.27 6,092.61 8,559.00 22.76 32.37 26.60
o I e 4] 300308 CH 954,912.46 10,797.25 27,478.53 45,900.85 62.77 34.75 20.80
3445 35.61 30.30 22.53
VR AREET RN 8] FUN #0458 F Wind —E
kiR : Wind. Bloomberg, # #4775
B%6: KEAYH PE-Bands B&7: KEkH PB-Bands
(AR ) (AR )
— ks — Rk
433 - 446
244 ] eeee- 100x 34 LTI eeee- 24.7x
- — — 80x — — — 18.9x
216 65x 223 13.1x
50x 7.3x
108 111
35x 1.5x
0 : . : : : 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
FA R R Wind, EHEFR FA KR Wind, &%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
14,617
3,293
5,262
117.41
128.66
3,176
2,641
17,110
2,794
8,458
1,707
4,151
31,727
10,345
2,000
1,961
6,384
5,800
4,791
1,010
16,145
3,952
757.91
3,147
7,697
11,629
31,727

2024
1,783
581.25
857.77
191.18
172.28
126.15
(145.27)
(2,299)
(1,386)
(792.27)
(120.85)
(25.29)
250.87
(64.48)
0.00
81.26
(292.94)
(544.94)

2025
18,197
5,764
5,950
133.62
170.49
3,153
3,025
18,166
2,256
9,801
1,767
4,341
36,363
10,629
2,282
2,301
6,045
7,961
4,219
3,742
18,590
3,967
827.91
4,890
8,308
13,806
36,363

2025
3,653
881.96
1,193
263.72
218.54
881.95
213.70
(2,705)
(1,422)
(1,070)
(212.81)
1,462
282.05
(571.95)
70.00
1,743
(60.69)
2,401

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
25,999
11,148
5,780
351.94
408.14
5,279
3,032
26,012
2,369
16,511
1,897
5,234
52,011
14,263
4,512
2,234
7,517
9,264
5,521
3,742
23,526
4,610
827.91
4,890
15,806
23,875
52,011

2026E
1,713
10,712
1,317
162.21
(20.00)
(718.18)
260.67
(9,128)
(8,980)
(112.94)
(34.99)
2,799
2,229
1,302
0.00
0.00
(732.49)
5,385

2027E
31,342
15,407
7,725
242.76
300.55
4,393
3,273
29,072
2,492
19,140
2,055
5,386
60,414
11,865
2,282
2,632
6,951
8,741
4,999
3,742
20,607
5,327
827.91
4,890
25,847
34,480
60,414

2027E
14,764
14,344
1,825
106.52
(30.00)
(1,804)
322,63
(4,841)
(4,683)
(122.75)
(35.09)
(5,664)
(2,229)
(522.21)
0.00
0.00
(2,913)
4,259

2028E
44,657
26,798
6,974
469.26
547.95
6,568
3,299
31,608
2,164
21,931
1,962
5,551
76,265
14,162
2,282
2,628
9,251
7,975
4,232
3,742
22,137
6,340
827.91
4,890
38,733
47,788
76,265

2028E
20,633
18,408
2,154
(39.64)
(38.72)
(238.71)
388.24
(4,634)
(4,993)
327.66
30.36
(4,608)
0.00
(766.49)
0.00
0.00
(3,841)
11,391

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERIES

LSk

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
12,197
8,867
82.78
489.15
1,042
191.18
(144.70)
(138.17)
(172.28)
393.15
227.06
27.31
592.90
11.65
581.25
(94.62)
675.88
1,611
0.89

2024

(8.65)
(67.74)
(47.91)

27.30
4.77
5.89
3.58

50.89
42.86
1.41
1.06

0.40
2.33
4.73

0.82
2.15
14.05

433.50
25.20
6.92

%

1]
2025  2026E
14252 27,567
9,872 13,152
114.89  137.83
586.43  661.60
1,164 1,296
26372 16221
(147.10)  (137.83)
36.93 10.00
(218.54) 20.00
1,086 11,025
95.27 50.00
35.67 31.65
1,145 11,043
26318 33129
881.96 10,712
6822  642.71
813.74 10,069
2536 12,467
1.07 12.16
2025  2026E
16.85 93.42
17612 915.60
20.40 1,137
30.73 52.29
6.19 38.86
6.40 53.44
4.40 33.82
51.12 45.23
33.15 1217
1.71 1.82
1.34 1.38
0.42 0.62
2.54 4.70
4.63 5.80
0.98 12.16
4.41 14.15
16.68 28.84
360.06 29.10
21.22 12.27
4.00 0.67
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2027E
33,763
15,085
168.82
776.55
1,486
106.52
(168.82)
10.00
30.00
14,769
50.00
31.54
14,787
443,62
14,344
717.18
13,626
16,651
16.46

2027E

22.48
33.96
35.33

55.32
42.48
46.70
33.82

34.11
(8.36)
2,64
2.20

0.60
5.00
6.20

16.46
17.83
41.65

21.50
8.50
0.14

2028E
40,424
17,097
202.12
889.33
1,698
(39.64)
(202.12)
11.00
38.72
18,946
65.09
32.95
18,978
569.33
18,408
1,012
17,396
21,011
21.01

2028E

19.73
28.28
27.66

57.71
45.54
42.29
34.56

29.03
(28.23)
3.15
2.61

0.59
5.50
6.50

21.01
24.92
57.72

16.84
6.13
(0.41)
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KA, £, 2E&. TF, F8s, BER, HIEV ARSI R RGN EE MR T 547 I ARG IE R R RATA
AANZT N e, AERXRKRHF AL RS TR0 AR R IF AR A& LA R A LB TR . 3%
EE, AANARAEFRIARIRFSURER AW EMBFBRA, TTEEBRRETREEH.

— R ARBE

AARE o A RAE R A TR 8] L R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTR R ABHARIA G 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERMN AREPTSE ETAERR S @ o) 5 T BB, RTHE R Y AT KIEA R R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



B0 e 3R4E

KKt (601869 CH/6869 HK) G\ A% MM usarsecummes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o K¥HL (601869 CH). KXY (6869 HK): & Feakisit (F&) AMAS) . LT A8 F/RHL XK F)
FEZBFH RGN B BT F ALY 1% R4 L,

o KKELHKY (6869 HK): £ Hxcaizft (FH) AN, LT84/ L XI5 £ KRS K B 24749
O B ERMT B RFIER AN ERES

o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o HIIMEN, FHhFE., TI, MAS, BEXKARAEALF RIZE RIRE PR B AT IE R R LITAGZHEA
R FERME . SHIFRADE AL RIRE AR BAGIRAGIE K R RATAF AT AWM S5 . AIE T PTIRA
B “AEAE” 3 FINRA 2L T AT RERR « 2T IFARIE L RIE K GG AN Ao B AR 7 F 58, 6
R BN E) B AT L S a9 M

o KEAL (601869 CH). K ¥AL AL (6869 HK): £ FIERMMAFRAE ., LT N f/XABT NN EEEA
FRAG N B) 3 — K S8 AR IE A GG L) 1% R OA ko,

o KA AL (6869 HK): K FIERRM A RN G, HF 08 fa/RALFKE N &) £ ARE LA B 2L 4769 2 8] 9E A&
BT RFIER AN EREE

o BEIEEAMMARMNSE LT NS f/RELBEET NS, RIXARHESAA FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEMGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OFETER).

o BRIEKEMBMMAMRMNE, EF NS fo/REBEZT NG, RIREZRELE, TF AR TRAFA KRS FATRE
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
B FZFE,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBIN T 3T A&
FRBHH BB R, LRIER (i) HIRLN SR ARE A B ARZEE AL o RIERAFIIEIE,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068
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