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A — LIS AR LB A i

OO feRE S

.' .' HUATAI SECURITIES

BEHFR IR B
2026 48 A 27 B | +EA A HMRRANN R %

NENR EF S S JAN 110.48 12 (yoy+90.06%) , 13#4 4] 2.82
fe T (yoy+61.58%) , 4=dkya#-4 4] 2.70 12T (yoy+122.53%) . H+
Q2 J& N\ 59.94 1z . (yoy+92.35%, qoq+18.60%) , 1344 4] 7910.26 7
7 (yoy+56.02%, 0Q-60.99%) . 4 3] Q2 Alid¥ KT AN, RE L&
R BRAL S R A A AS T AT 5 A RAR, A BRER 5 R AT AR R R A
JE A o BAVER G SR A AL F— R LTE R, BAISRA 2RI K
& B CENT PR,

Q2 B AR /) B HAAE

26Q2 LA E[4HE 5 A K 8.97%/1.46%, F b-2.24/-0.61pct. J& 4Lk %
A — AL TE ASLIL, F SR, N8 AR RS A R D@5, B
%A A E, 26Q2 M A EH 3.74%, F)rb-1.88pct, T i &2 R AL
ANBHEBEROGABRARE; P HEIFTRIFARIN F 5 5
-0.58/-0.75/-0.71/+0.15pct.

EaMF: RHAHNMEEAIEERE Q2 A1/, —HRLELRE S

26H1 8] kA2 MF L SN H 93.21 12 (Fl+142.95%) ; £A1E A
6.86%, F)tb+1.62pct. 26H1 F 8] 44109 1.77 et (Bt
+177.61%) o HAVMEH 26Q2 S AZ 4 #4512 A2 10 77 vk (B tL3g ik 42 75%)
RAM AR B R RAL, RN F B E YR T Lok dAAEMAKE, ST @,
LA ILA 35 Gk B ER B RRAE T RB ST HA, HHE3B T
wb i TRIE M B Bl F A it L s aEmR — R 42 — R4 R B 4K AT IRAR 5 & AR
Fr, HOT RS RAME S, st b A6 o, S mAt b 2R A2
TN 3G 5% o

AE: HRREEA ST HATE, MBARENE T4

26H1 N 8] ARk 5 0a AN K 17.10 12T (Bl H-6.90%, &% F TaAET
BE X BB HR) ; AFEA 20.88%, Fk-1.80pct. HA1EH 26Q2
AR TR AIE Y 0.7 1070, 26HL # AL R IAE IS4 (LIRS
ARG, HRKEIZ) R E, ARG A VIERIEE RO R N MR
WMRKEBAGHZOIE, AR IFENINLRLEGHE K, RIS BRRFZE
BEALE AR, 26H1 #ik AT TSI HE, mEMBALXFTEL >
WAL B, APRALEMNBEALBEIMFTBROZSES .

B AN 5 4E4E

FATTF AN 5) 26-28 553 4% A1 HE M A 13.34/35.94/49.92 11 (A ATIA
S A8 #-31.22%/-11.79%/-6.91%, =4 £ &3k H 126.86%) , ¥t & EPS
% 0.78/2.10/2.92 . FTiAZZRAEZEF NG FRRKT A, THE%KEHH
B ERIZ. FIEF) 26 FXHABREBAE Y0, BANBEEARE; 27 F—
ACTE R 5 i A) R R RS A DIRF BAE 5, KANB-E 27 F{4E. 5
H k42 5 R IbN 8) 27 4 Wind —& 4 T PE #14 12.5x/25.0x, %

7 3k 4 27 4% (EPS # 1.85/0.25 ) 12.5x/25.0x PE, *t % B #=# 29.47
7 (AT 33.79 7T, A #E T/ 8] 26 4 Wind —& 4 28.6x/34.7X)

R THERKSRAM: RMANAE BRI 1Tk F A8,

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

BH R (EH) EAN
B AR (AR ) : 29.47
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

My Fe L R R
SAC No. S0570525080002  yangjingwen022663@htsc.c
om
+(86) 21 2897 2228
P9 &1
KR (ART #HEB8 A 268) 15.79
FAE (AR ET) 26,997
6 /MAFH BRI (ARTFEF) 1,186
52 B AT B (AR T) 14.29-28.12
R A H B
—_— AT
(%) 7 %300
75
53
32 P
10 /\MV
(12) + v . v .
Aug-25 Dec-25 Apr-26 Aug-26
F#RK: Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLN (BF) 13,482 27,779 54,776 65515
+-% 59.17 106.04 97.18 19.60
3 BN 8 4410 42756 1,334 3,594 4,992

(a7)

+-% 7.76 212.01 169.42 38.88
EPS (5 #f # %) 025 078 210 292
ROE (%) 959 2527 47.29 42.44
PE (4%) 63.14 2024 751 541
PB (4%) 575 461 289 190
EV EBITDA (%) 2325 11.84 521  3.42
M E (%) 063 042 056 0.54

FHAR: AaNE, RREF LT
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a4 SRR LR

B%2:

(fe)
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a4 Fliyoy (B#) 4000
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B&5: BAMMAER

8

FLBAN (BH L)
L2412 (%)

2 & 84 A1 (BA L)
AR (%)

S E A

B lbfi N4k 4
A ANIE -2 (%)
A E-2 (%)
AERIHM
BN
TN AR (%)
A FEAE (%)

E

TR S RTRAM

B A I M) Fa fE A

X G BIX

1) 429 EARA#:

Gy BRI 5

HUATAI SECURITIES

N : 2025 SF/26H1 o E) 42w E M A Ak F AN H A 93.09/93.21 1L, Rk
+93%/+143%., HEF|NRBEF ERKR AL ZRIEAT A, KRMNALLETERL, 3t
3%k % 26-28 S04 N\ 230.73/495.95/598.08 12 T (sLaT#iit A 298.76/568.69/666.65

) o

LA % 2025 F/26H1 » ) 42 8 EARA R Ak 5 A 5 A A 5.82%/6.86%. F JE B R A A
& s, &AVIAE 26-28 F £ A FHE XA 10.1%/10.6%/12.0% (L AT B X A

12.0%/14.0%/15.1%) .

2) AFERINE:
N 2025 SF/26H1L 4 8) A F R3S N A A 41.73/17.10 1T, Bk 15%/-7%.
ZIERIARIAE T B R, M TRZ LS 27-28 SF I H 51.81/57.07 12 4. (HLAT
it A4 52.48/57.91 1)
LA & 2025 F/26HL 2 8] A F R4 L H LA F 9 5] A 22.71%/20.88%. # & 2|7 44+
A&k sh 5T H T4 A, RAVT A 26 SFEA R85 #8278 RA L s A& B3
HAARE N MK E, &AM LA 27-28 FEAFRIL. 2 26-28 FELAFEH
21.45%/22.30%/22.64% (HATIRIL A 22.01/22.28%/22.55%) .

HAVF T 8] 26-28 F AR A 277.79/547.76/655.15 12T (SLaTiiit+ 26-28 F A
345.82/621.17/724.56 1) ; Ja#& #4144 13.34/35.94/49.92 /et (SLa]#iit 26-28 F

# 19.40/40.74/53.62 1. L) &

RAR (A%
2026E 2027E
34582 62117
13.3% 14.7%

1940 4074
6.77% 8.01%
29876 56869

220.9% 90.3%
12.0% 14.0%
4706 5248
12.77% 11.53%
22.01% 22.28%

2028E
72456
15.7%

5362
9.11%

66665
17.2%
15.1%

5791
10.34%
22.55%

BA&6: TrAdMEELA (Wind —&FH#H, &ZE 2026 4 8 A 26 HAEH)

2 8 R o 8] AR
301358 CH Bl k)
300073 CH ERIEE:S
20 AR T A 83
601100 CH 18 % ik E
601689 CH keS|
AETIL 8 HE

TR R Wind, &%

S
At

£

B
()
63.40
41.30

97.15
46.60

R IR
THERTAIAM: RAFIAS ) R s AT 584 0Bl

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

i
(%)
537.46
224.79

1,302.61
809.83

1 F b —A2 [ 5

AR CA%E)
2026E 2027E
27779 54776
12.0% 11.7%

1334 3594
5.68% 8.04%
23073 49595

147.9% 114.9%
10.1% 10.6%
4706 5181
12.77% 10.10%
21.45% 22.30%
EPS (7t)

2026E

6.23

1.99

2.58

1.92

2028E
65515
13.0%

4992
9.37%

59808
20.6%
12.0%

5707
10.15%
22.64%

2027E
6.90
2.59

3.22
2.34

2026E
-19.67%
-1.27pct
-31.22%
-1.09pct

-22.77%
-73.08pct
-1.82pct

0.00%
0.00pct
-0.56pct

% Pt & (pet)/%
2027E
-11.82%
-2.99pct
-11.79%
0.03pct

-12.79%
24.60pct
-3.40pct

-1.28%
-1.43pct
0.02pct

PE (1)
2026E
10.18
20.75
15.42
37.65
24.21
30.93

2028E
-9.58%

-2.74pct

-6.91%
0.26pct

-10.29%

3.37pct

-3.07pct

-1.45%

-0.19pct

0.09pct

2027E
9.18
15.94
12.52
30.14
19.95
25.05
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HUATAI SECURITIES
o

B%7: ¥ PE-Bands B%8: Flk#H L PB-Bands
(AR ) (AR )
FlsHET F AL
42 A 31 H
1 b= pmmmT T T
o PN WD 100x B it [ PHD— 10.2x
14 A - — — 80x Fr——e—rdT T - = = 8.1x
i N 65X 15 6.0x
0 T T T T
50x 8 3.8x
(14) 1 === 35x 1.7x
(28) - 0 T T T T T
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
AR Wind, &5 HA R R Wind, R

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 4



g4k T (300432 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
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
4,788
1,206
1,836
25.32
70.26

865.22
785.72
4,888
0.00
3,649
146.27
1,092
9,676
4,335
661.75
1,879
1,795
1,040
563.67
476.52
5,375
84.65
1,221
2,834
348.13
4,216
9,676

2024
575.01
402.39
334.27
49.86
(17.24)
(289.77)
95.51
(879.71)
(811.88)
(67.92)
0.10
66.02
(130.68)
174.57
(2.21)
(13.84)
38.18
(238.06)

S )

2025
7,732
1,717
2,373
82.27

161.33
1,074
2,324
6,134
50.47
4,548

208.23
1,327

13,865
6,986

781.38
2,433
3,771
1,809

785.12
1,023
8,794

373.38
1,710
2,513

653.56
4,698

13,865

2025
896.70
478.87
491.88

56.33
0.56

(243.20)
112.27
(1,480)
(1,127)

(309.51)
(43.50)
724.38
119.63
221.45
488.50

(320.81)
215.61
146.51

G e 55 AR HTIF W] R IR B — 3 7,

2026E
17,794
3,538
5,563
139.41
315.84
5,442
2,796
8,292
50.47
6,519
218.60
1,503
26,086
17,826
4,434
3,675
9,717
1,783
759.11
1,023
19,609
616.59
1,710
2,513
1,859
5,861
26,086

2026E
1,206
1,577
493.30
111.24
(5.00)
(1,082)
111.12
(2,646)
(2,642)
0.00
(4.68)
3,261
3,653
(26.00)
0.00
0.00
(365.69)
1,821

2027E
33,070
6,976
14,355
297.71
625.06
7,460
3,356
12,449
50.47
10,289
227.90
1,882
45,519
32,858
8,312
9,765
14,781
1,896
872.21
1,023
34,754
1,425
1,710
2,513
4,877
9,341
45,519

2027E
4,584
4,402
782.77
164.05
(5.00)
(814.81)
54.78
(4,935)
(4,930)
0.00
(4.89)
3,789
3,878
113.10
0.00
0.00
(202.32)
3,438

2028E
29,437
8,343
9,468
225.10
500.30
7,745
3,154
13,404
50.47
11,301
236.76
1,816
42,841
24,374
4,832
6,074
13,468
1,714
690.17
1,023
26,088
2,572
1,710
2,513
9,071
14,181
42,841

2028E
7,371
6,139
1,064
196.56
(5.00)
(88.83)
65.51
(2,014)
(2,006)
0.00
(7.68)
(3,990)
(3,480)
(182.04)
0.00
0.00
(327.68)
1,368

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
s E
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
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)

H AR RE (%)
A E

/) e

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
8,470
7,421
23.03

119.68

230.41
49.86

(33.03)

5.51
17.24
459.97
5.33
1.07

464.22
61.84

402.39

5.61
396.78
845.35

0.33

2024

47.02
165.15
173.11

12.39
4.75
9.64
7.62

55.55
10.82
1.10
0.84

0.90
5.69
4.84

0.23
0.34
2.47

68.04
6.40
32.59

2025
13,482
11,993
35.63
180.61
298.62
56.33
(26.10)
0.15
(0.56)
696.27
3.44
43.20
656.52
177.65
478.87
51.31
42756
1,209
0.25

2025

59.17
51.37
7.76

11.05
3.55
9.59
7.90

63.43
18.32
111
0.90

1.15
6.41
5.56

0.25
0.52
2.75

63.14
5.75
23.25

o%%
1]

2026E
27,779
24,432
69.45
222.23
388.91
111.24
(361.13)
0.00
5.00
1,867
3.81
15.37
1,856
278.34
1,577
243.21
1,334
2,539
0.78

2026E

106.04
168.16
212.01

12.05

5.68
25.27
17.93

75.17
40.94
1.00
0.66

1.39
7.00
8.00

0.78
0.71
3.43

20.24
4.61
11.84

2027E
54,776
48,382
109.55
273.88
492.98
164.05
(54.78)
0.00
5.00
4,951
4.19
19.88
4,935
533.03
4,402
808.25
3,594
6,046
2.10

2027E

97.18
165.17
169.42

11.67

8.04
47.29
29.67

76.35
30.47
1.01
0.75

1.53
5.50
7.20

2.10
2.68
5.46

7.51
2.89
5.21

1 IR IE 25

HUATAI SECURITIES

2028E
65,515
57,021
131.03
327.57
589.63
196.56
(65.51)
0.00
5.00
6,739
3.81
26.15
6,717
577.64
6,139
1,147
4,992
8,070
2.92

2028E

19.60
36.11
38.88

12.97

9.37
42.44
3171

60.89
(10.32)
1.21
0.86

1.48
5.50
7.20

2.92
431
8.29

541
1.90
3.42
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R

2T B

AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR AL RIS PTHAE 69 AR N RPIT R A &N L R\ FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR RIE AR R R T Lk SR AL B LA RAR .

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%, 6
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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
HHZEFANLT S “(B-Z2UREFHE.

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,
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