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2026 410 A 27 B | +E A BAZ R A HIE

2026 FAT = F &N 8 F I LN 50.54 12T, Rk 17.59%; 13484
A)iE 22.76 e L, FHIEK 16.25%; FedE)aA4 410 21.71 10T, R
K 17.77%, FHL45HE, 5 F kA, 3Q26 4 17.05 ¢, Rt
K 3.44%; V3EF A1 7.52 1270, FlHIEK 4.74%. &) H 4t T 57T
EEHREFEE, RN THETHERKRTEE, N BAFALTEK, KM
FIFAN T B R = INLSFHKIIR KT E, $fHHF “EN” T4,

FoRRKBERERN, XEHBRREBEAK

Sk G R A, o8] R @8 AE A5 Ak SR AE R BT 7 AR Al Ae A4S B ST SR R
RERE: F_RRBEAFELRN, 23 %A Al BRITE LS80 F
REAL 7 B SRS, 3t —F R BAKFAT AW = hanhsn> Bk
fa £ AN G Bn MR AL NT ), SERIT FRTF 7, oKL
TN S @ 30 T A AR AR B RAE ) BAIERE A o BATIA A R @ 3813 4455
8= R, RV TIERA S DNERBENE T RKIERGE 2T,

A RE LK E, CERKFHY hiadihiEBR

BRI @, NE A ZFEEHE 65.04%, RiA 1.11pct, KRILT
N ) S A B R AL B BAR SR S E S ) V3B %A E 45.04%,

) bb T % 0.52pct. 3 B 77 &, 4 & 16 3215 £ %% ) & 5.55%/2.43%/7.42%,
B ¥t EH 0.12pct/ F 4 0.17pct/ F 4 0.30pct; M 4% B 0.89 1z, & E5F
Fl#psgmm 114 e, 2 ZAZAMNZFREILERNIE. M=FHEEETHALE
REH 14.66 10T, RIEK 0.44%, ZEHNLAFIEERTE, HLs
Kk B FE AR P X I,

gﬁ% «;r_\_}\» .H:,_ﬁ

BAVEIF AR B REDNLRO KR, oA B SR EBERD
Bty ARk =, fFEATMNARE, it s 2026~2028 F )3 £ 4 4
4% 30.51/35.48/40.75 12 7. T/ 8] 2027 4F Wind —& i #A PE 35154
14 &, ZEN N ELBZ B = PNLEMB BIRR B 5R K&, %
8] 2027 57 20 4% PE #{4, & BARH 56.01 T/ (FT4h: 57.79 7/
&, £ F 2026 4 24 4% PE f618) , %k “EN” 4%,

R 9% RF TR ZAMENS RS FATM: R
B BRI SCEREHR S,

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o

BF R (EH) EAN
B AR (AR F) : 56.01
EX AR
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REAEE
AN (AR KRE 10 A 26 H) 38.00
iE (ART A7) 48,143
6 /NAFHBERIH (ARTET) 445,38
52 AL E (AR T) 31.86-42.40
Rt A 4B
{3 A %
(%) i 300
23
14 M
N ﬂ’w rh”‘A\i‘
© ] W "\/
(15) + . . .
Oct-25 Feb-26 Jun-26 Oct-26
FA kR . Wind
ZE MM HARE FHE
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 6,033 7,135 8,420 9,758
+-% 7.33 1826 18.01 15.90
J3 B &N S 44 2,601 3,051 3,548 4,075
(B7)
+-% (1.78) 17.33 16.29 14.85
EPS (3 # #i i) 205 241 280 322
ROE (%) 27.88 2598 2594 2524
PE (4%) 1851 1578 1357 11.81
PB (4%) 516 410 352 298
EV EBITDA () 1453 11.85 10.01  8.22
BEE (%) 132 336 334 325
FARR: A NE, EEF RN
1
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BA&1l: T3 PE4A{is (HZ 2026 4 10 A 26 )
A S 20 BE4FHE (FFL) P/E (X)
EFR R PEH L AR (%) (87 %) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
002396 CH Z MBI 30.15 18776 408.86 831.91 1294.56 1732.21 45.92 22.57 14.50 10.84
002415 CH R BAL 34.07 320679 14195.37 18084.10 20409.49 22949.45 22.59 17.73 15.71 13.97
002236 CH KAERAY 16.14 48025 3857.92 3961.60 4373.60 4844.00 12.45 12.12 10.98 9.91
FH1E 26.99 17.48 13.73 11.58
E: TR S TN R B Wind — 2.
kR Wind, %R
B&2: LHRLELMNZF LHER B43: LHERALIEIESFERE LR
B, (A7 %) Al
(a7 ) ERITN YoY (%) — )7 05 A YoY (& 4h)
7,000 A - 40% 3,000 - - 50%
6,000 A L 30% 2,500 - - 40%
5,000 A b 30%
F 20% 2,000 +
4,000 A F 20%
F 10% 1,500 A
3,000 A F 10%
- 0% 1
2,000 - 0 1,000 o
1,000 1 r -10% 500 A L -10%
o A - -20% 0 A + -20%
TH KR NS WK, 45 FHRR: NS MR, £RAR
B&4: LHERLSLERNRR 2845 F £ B&5: 1CHEMBHEERHE
HREEAE = = — g AR HERRNE = = =FEFAE = = =FLENE
70% 1 14% -
60% A w Loon |
-~
~ -
50% 1~ o _ - 10% - ,/ Se o - \\\
- = - = S —-- Vs ~ -
40% A 8% A 7/ ~ ~
30% 1 6% 1 W
20% - 4% -
P e o o - = -
10% A 206 - - - —_—— . -
0% : : : : : : : ‘ 0% ' ' ' ' ' ‘
2019 2020 2021 2022 2023 2024 2025 9M26 2019 2020 2021 2022 2023 2024 2025 9M26
AR IR NS MR, ERTR A RR: A WHAR, R p——
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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(AR ) (AR F)
1LEE ) % feH% M %
72 4 59 -
s
54 - ‘.---l'""““‘ I 30x 44 { o amm =TT e 7.2x
- - - -
L 1'f - = = 25x - - = 6.4x
36 - ry 20% 30 5.6x
15x 4.8x
18 '4’_’_,__,—'_’—"—'_'—': 15 -
10x 3.9x
0 T T T T T 0 T T T T T
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA KR Wind, SRR HA R R Wind, R
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 8,037 8,890 11,045 13,389 15571  BMA 5,621 6,033 7,135 8,420 9,758
b 500.98  887.13 3,386 4,329 6,798  FiAA 1,942 2,213 2,677 3,187 3,732
B 921.66 1,547 1,372 2,072 1,920  FLAHAL A0 66.70 88.40 10455 12338  142.99
FeAe 3 R 9.86 9.08 13.32 13.12 1753 FXHA 291.40  358.08  413.84  479.93  546.46
FAAT TR 2 3.14 6.89 4.97 9.03 720  FEEA 156.29 17950  214.05  252.60  292.75
HH 813.19 1,463 1,290 1,988 1,850 W4 %M (67.24) (8.16)  (42.60)  (77.08)  (111.20)
FARA T 5,788 4,977 4,977 4,977 4977 FABAARK (1251)  (22.89) (12.72)  (17.56)  (24.12)
FERFF A 1,738 1,806 1,903 2,023 2172 AAMMEE DK E 41.67 (8.36) (8.36) (8.36) (8.36)
KIBF 181.73 17947  177.91 17585 17394 #HKH4lk# 155.08 15559  150.70  150.20  150.35
sy 1,077 1,054 1,175 1,321 1,491  FAlE 2,894 2,838 3,329 3,872 4,447
T3 7 25826  250.75 22871 20591  187.49  FkIMEA 1.58 1.07 1.33 1.20 1.26
ERUEIY AL 22127 32179 32119 32034 31979  Fkshi 0.18 1.13 0.65 0.89 0.77
= 9,775 10,695 12,947 15412 17,742  AIMAEHR 2,895 2,838 3,330 3,873 4,448
s 796.37 1,351 1,185 1,716 1579 FriFAL 247.27  237.69 27888 32431 37247
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 2,648 2,601 3,051 3,548 4,075
A IR B 469.70  955.34  768.43 1,284 1,119 Y HEBAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 326.67  396.08  416.42 43227  460.07 V3 EHA 844 2,648 2,601 3,051 3,548 4,075
ekt A4 30.47 16.29 16.67 17.14 16.70  EBITDA 2,974 2,915 3,362 3,884 4,434
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.10 2.06 2.41 2.80 3.22
HAudE R A 30.47 16.29 16.67 17.14 16.70
R A 826.84 1,368 1,202 1,733 1506 EEMFLE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025  2026E  2027E  2028E
A 1,264 1,267 1,267 1,267 1,267 RK#ES
FANR 921.99 97427 97427 97427 97427  FdMA 29.28 7.33 18.26 18.01 15.90
B4R 6,886 7,212 8,368 10,047 12,324  #F&A)A 32.88 (1.91) 17.30 16.31 14.84
)3 B B B R R 8,948 9,328 11,746 13,679 16,147  EEEN 344 31.72 (1.78) 17.33 16.29 14.85
R A AR AR S 9,775 10,695 12,947 15,412 17,742 FFEH (%)

EXIES 65.45 63.32 62.48 62.14 61.76
ALRER EEIES 47.10 43.11 42.76 42.14 41.76
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 29.59 27.88 25.98 25.94 25.24
Z2EEHAL 2,509 1,832 3,124 2,548 4,069  ROIC 30.84 28.26 28.55 27.33 26.62
A 2,648 2,601 3,051 3,548 4075  #tkie S
8 4K 86.85 88.92 74.83 88.39 97.14  FF AfkE (%) 8.46 12.79 9.28 11.25 8.99
W45 R (67.24) (8.16)  (42.60)  (77.08) (111.20)  # AfKILE (%) (5.28) (9.33) (28.73)  (31.56) (42.03)
#F MK (155.08) (155.59) (150.70) (150.20) (150.35) Ak F 10.09 6.58 9.32 7.80 9.86
FEFEE (45.21) (724.81) 18258 (869.76)  149.97 @ FHLFE 8.96 5.46 8.19 6.61 8.65
HezE s 41.76 31.42 8.39 8.37 837 #HiEfk)
BREHRLE (623.51) 77116  (29.46)  (67.23) (103.70) EFFFHFE 0.60 0.59 0.60 0.59 0.59
FARLH (140.12) (52.96) (172.23) (210.02) (247.72)  RAKMKZ A HF 6.44 4.89 4.89 4.89 4.89
KB (639.00)  667.60 1.56 2.06 191  EARKEHE 3.93 3.11 3.11 3.11 3.11
Az e 155.61 156.52 141.21 140.74 14210  HR#BHF (ART)
ExKEHAE (1,899) (2,218) (595.12)  (1,538) (1,497)  H RO E (RATHEE) 2.09 2.05 2.41 2.80 3.22
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.98 1.45 2.47 2.01 3.21
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 7.06 7.36 9.27 10.80 12.74
438 R 3 Ao 0.00 0.02 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 67.64 52.28 0.00 0.00 0.00  PE () 18.18 18.51 15.78 13.57 11.81
A F AL (1,966)  (2,271) (595.12)  (1,538)  (1,497) PB () 5.38 5.16 4.10 3.52 2.98

50.78 384.27 2,499 943.13 2,469 EV EBITDA (4&) 14.11 14.53 11.85 10.01 8.22

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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AN, E3E, LF, A, BER, FIEWARIREPT AR QIS EARE BT AT 3R IE K R EATANAMNAE
Ry BRVAAE, IR AR LA AT AR AT AR 09 BAR S U T R A 09 & L AL 48 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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
ARERBERIEF AL E P Ao L XBEAAMIER . ERIERARRIBLAMNB AREDALANEP

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, 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
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 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

BREEBMERE O IR, B ARSI IE R AR R A A R R E %, kT
WUT, d8 il T A A B A 12 b R B0 40/ 3] P AT 000 K Sk <A AT R B, s S BRAE B R 44T O 4B 31
FaRE B AMR S KA A B 4

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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

AR 2 R E R A TR 8] R EE R IRAULM B VR A A b by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&100)
BT E kMMM T H T BT HNE P HITIR. 2528 (FH) ARAITHERIIARTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREGAR LA X RBEWG P, FEEE LR (F5) ARNIKR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 5
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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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIRESL, TF, [GAS . BERXKARMEAETF RIE KRB E TR BGARGIERARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENIERINTALR, OEBRERGE (OEFAS) RRIEAATHELENNGIERFTATRL, Q3K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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 &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 6
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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
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