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FIR &P
AR 4

HERHR
2026 411 A 01 B | + EH A #

R KA =FH: Q3 AT Ik 315 1 (yoy+5.44%, qog-4.05%) ,
Ja £ 4 4] 7.86 10T (yoy-22.93%, qoqg-45.15%) , #Hs Al (FH%3F
) 10.34 1z (yoy+0.25%) . 2026 “F Q1-Q3 HEME Ik 955 LT
(yoy-0.39%) , YVa#&4#) 28.74 1 . (yoy-16.15%) , # s #)id 36.99 12
T (yoy-2.10%, %Ik PELG R 042 yoy+4.9%) . 8 RA ALK R &M
ETHEF, RIPATRIL, 3] 10 A R PS5, FRUK KN E A
0.25 T (&3t 7.73 1) , H7AKi% 2026-2028 SF& F NN LK T 2%
A7 50% (A FAHE) o HHF CENT %,

FEXHA: BIENFH, AN TRBAARKE

Q3 F & X% A H)iE yoy+90%. 24 Q2 (yoy+116%) #9533 K, 13
#F: 1) HI 2 & 5.371H (yoy+98.9%) , Q3 £ FF £B 4N 548K
WaEEEIN, MM EATR 4463 0 B NANERRE PR 2) HINKR
HESZMELY, £FEALBELADL. RERMNANEE PR BEHHT,
Q3 TTF-HH F34 4 £:£ %) 18.63 £ (L5 R #1X 8.22 £1) . 10 A
—$ £ 25.12 £, AMNAFRRAL K Q4 &it4Em 5 A, 2027
FAEH R 24 515, NextDecade Kkt (200 7eb/sF) 2027 FA4, K
W AT R IR 3 2027 A IR S X 4%

AR TERAEME. sy, BOFETHRA BASER
OM26 » & K& A& 192.3 127 (yoy+0.2%) , # KX & 705 o7
(yoy-0.2%) , Z4BEEAWHFRALTEOTRXT, 2aEBARRIHE
AEMPEIFFiT k. 3Q26 KM A LA FHELEZRKE; REDMER
IR e AP] €38 B T5%. A& AR AR ], ARy R A LK e Feh,
RARAREESMARZL., ZRLFEMFEMRA., BB FRT BREB
AT A 35.3%) , RAMNFHTH R RLSAETHA 2 HRFET,

AL fsk: I REIITH. FIEK, PEIFEnk

Q3 f Lk sbdE 4% 47.3 ok (yoy-43.9%. qogq+51.6%) , Bl F#kH
HIRAFE S LMo, LEREE=F A5 K BHRF IR, %
HEEGGIATERT, OM26 R itiE#r 103.8 7ok, IoftH 4% 6 FIRA
¥k 1255 Fvk, BEAEBHTFRTAH 1S AR ERF. A LEKssEdiE
HELNEMBREFSRS T L5 % SEAT (Z4) 8 HHRT B MAR L
¥K) | RAAEESRARS (W dE %k, T BFRAKEE) | A&H
i (4 REP+ZEAAAE AR) . BRAFFRFSEZHKELA, #ix
KA ® ) BFMESSE. HASEEE T,

B AN 5 4E4E

FAVF N 5) 26-28 4w A K 55.97/68.52/72.28 1L (B ATAA % %A
. 0%/+12.7%/+8.0%, =F &k H 12%) , B4 EPS A
1.81/2.21/2.34 .. % )& 2| TTF i@ 2046 5 T RLaT ), L8 27-28 S5 3]
F &R HABSHIE, TS 27E PE 315 11.9x (Wind —&#4)
F N3 27 5 11.9xPE, 3t & BARN 26.30 T (AT14 24.62 T, % F 26
4 13.6xPE) .

AR RARAUERARAAY; ALBREREE TR SEHHRR
RAE G AR L BUR AT RS,

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

BFIPE (AH): EN
B AR (AR ) 26.30
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FB R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. 0570526070019

AR
kanggi@htsc.com
+(86) 10 6321 1166

E AR
A (AR T HE 10 A 30 H) 20.72
A (AR T E ) 64,132
6AMATFH AR (ARTAET) 159.94
52 A& (AR T) 15.42-24.05
idr ]
e 7 B A
(%) #3%300
24
13 )A\q
N
2 Ny ’ NJI
9) \\V/M‘
(20) + . { .
Nov-25 Mar-26 Jul-26 Oct-26
FA£E: Wind
B RN AR E 1A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLMAN (B7F) 131,507 138,165 145,059 150,381
+-% (3.24) 506 499 367
)3 B &N 8 4AE 4,681 5747 6,157 6,797
(B7)
+-% 419 2276 713 10.39
EPS (R #f # %) 151 1.86 1.99 220
ROE (%) 19.46 2231 21.85 22.00
PE (&) 13.70 11.16 1042  9.44
PB () 260 239 217 199
EV EBITDA (%) 739 707 683 685
& EE (%) 550 550 623 6.95

AR A AN, LRI LTAN
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2 ) T ] 8 2
B%5: HMMAtA 8 26-28 FHHHE (JaFL2EFHH) 4 55.97/68.52/72.28 1L A,
L 2] R %l/pp
L2 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
S IR 3
FEXHAE 1 55.43 76.47 97.17 57.50 76.47 90.30 (3.60) - 7.61
REAE 17 271.45 279.21 286.36 271.45 279.21 286.36 - - -
AR %%ﬂ FH R 12,294 13,789 14,188 10,495 11,365 11,963 17.14 21.33 18.60
R ERES % 11.91 12.31 12.73 11.91 12.31 12.73 - - -
Y GEX L % 0.17 0.16 0.16 0.17 0.16 0.16 - - -
FERHALAE % 26.00 24.00 20.00 21.26 20.76 20.26 4.74 3.24 (0.26)
)2 & 4 A FH R 5,747 6,157 6,797 5,352 5,718 6,630 7.38 7.66 2.52
Ao i TE A 5,597 6,852 7,228 5,597 6,082 6,692 0.00 12.67 8.01
P BA S A H TE A
A RAE IR AL 5 2,254 2,380 2,505 2,402 2,551 2,711 (6.12) (6.69) (7.58)
FEEHA 2,927 3,801 3,886 1,611 2,028 2,259 81.69 87.43 72.03
LAk kiE T 504 671 837 1,155 1,373 1,593 (56.37) (51.12) (47.45)
IRATEE (88) - - 130 130 130  (167.72)  (100.00)  (100.00)
Er S AN K )34 A LA, AAMEES . B . R Z ARG A, Lt H o kL 2025 F & A Z 5 i &) A 8] & @ L 5% 4
1% 69 3 4 A - ﬁ
FARR: NaNE. EhRFLAN
=T L 8]
B&6: “TrHN&REER
B ik w2 F(x) 4 £ (x) ROE(%)
NE LM BRERD TR W 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FEIMA 601139 CH 6.28 18,066 10.95 9.53 8.54 1.02 0.95 0.89 9.64 9.89 10.13
JuF AR 605090 CH 28.41 20,074 11.86 11.04 8.74 1.59 1.44 1.29 14.01 13.54 15.14
MR AE R 002911 CH 11.33 14,708 13.35 11.99 10.89 1.58 1.52 1.45 12.10 12.40 12.87
I RHA 605368 CH 6.42 4,588 15.65 15.06 14.15 1.39 1.39 1.38 8.57 8.86 9.40
F44E 12.95 11.90 10.58 1.40 1.32 1.25 11.08 11.17 11.88
VE: A B 2026/11/1, VT Ebo 8] B & B Wind —# )
Kk Wind, &5

R & #®T
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P4 BUR AT R
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2024
36,723
13,435

6,366
1,278
3,661
2,325
9,657
95,765
7,794
64,181
7,739
16,051
132,488
43,373
9,240
10,086
24,047
28,571
7,595
20,976
71,944
37,076
3,097
121.80
20,392
23,467
132,488

2024
14,162
9,944
4,213
1,121
(1,844)
(585.61)
1,314
(6,906)
(8,374)
76.37
1,392
(10,720)
(314.07)
(1,151)
1.90
(29.80)
(9,227)
(3,413)

IS )

2025
38,928
15,781

4,840
1,287
3,680
2,456
10,885
96,356
8,043
63,509
7,330
17,474
135,284
51,733
12,027
9,428
30,278
20,254
5,180
15,075
71,987
38,650
3,097
178.66
20,952
24,647
135,284

2025
14,267
9,985
4,558
479.67
(1,489)
(83.77)
817.07
(5,963)
(8,238)
42526
1,849
(4,965)
2,787
(2,415)
1.90
56.86
(5,396)
3,203

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
39,214
16,580
4,371
1,213
3,258
2,527
11,264
111,495
8,632
79,637
6,686
16,539
150,708
59,238
25,382
10,227
23,630
19,736
4,662
15,075
78,975
44,870
3,095
178.66
25,375
26,863
150,708

2026E
17,292
11,967
4,264
731.16
(2,189)
1,680
839.09
(17,523)
(18,652)
(588.99)
1,718
1,030
13,355
(517.97)
0.00
0.00
(11,806)
799.03

2027E
39,664
17,408
3,918
1,235
3,361
2,666
11,076
122,688
9,221
92,228
5,521
15,718
162,352
62,472
27,989
10,259
24,225
19,219
4,144
15,075
81,691
51,169
3,095
178.66
30,573
29,491
162,352

2027E
18,468
12,455
5,201
985.10
(1,489)
449,53
865.48
(15,215)
(15,641)
(588.99)
1,015
(2,425)
2,607
(517.97)
0.00
0.00
(4,514)
827.27

2028E
40,343
18,046
4,103
1,143
2,927
2,717
11,407
135,989
9,810
107,057
4,166
14,956
176,331
68,172
32,218
10,977
24,977
18,701
3,626
15,075
86,873
57,163
3,095
178.66
35,476
32,295
176,331

2028E
20,111
12,791
5,951
1,118
(1,489)
854.40
885.86
(18,073)
(18,655)
(588.99)
1,171
(1,399)
4,230
(517.97)
0.00
0.00
(5,110)
638.76

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
135,910
116,912
399.51
1,512
3,958
1,121
(299.61)
(352.13)
1,844
12,505
305.14
174.10
12,636
2,692
9,944
5,451
4,493
17,582
1.46

2024

(5.51)
(20.82)
(36.64)

13.98

7.32
19.07
17.34

54.30
36.82
0.85
0.56

1.02
20.95
11.25

1.45
4.58
7.58

14.27
2.73
7.02

2025
131,507
113,161
396.25
1,555
4,034
479.67
(468.15)
(244.57)
1,489
11,818
100.12
207.09
11,711
1,726
9,985
5,303
4,681
16,801
1.52

2025

(3.24)
(5.50)
4.19

13.95

7.59
19.46
17.24

53.21
33.90
0.75
0.49

0.98
23.47
11.60

151
4.61
7.96

13.70
2.60
7.39

o%%
1]

2026E
138,165
117,927
41631
1,634
4,238
731.16
(138.17)
(244.57)
2,189
14,143
100.12
207.09
14,036
2,069
11,967
6,220
5,747
19,085
1.86

2026E

5.06
19.68
22.76

14.65

8.66
22.31
19.25

52.40
36.18
0.66
0.44

0.97
30.00
12.00

1.86
5.59
8.68

11.16
2.39
7.07

1 IR IE 25
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2027E
145,059
122,915
437.08
1,716
4,450
985.10
(145.06)
(244.57)
1,489
14,716
100.12
207.09
14,609
2,153
12,455
6,299
6,157
20,852
1.99

2027E

4.99
4.05
7.13

15.27

8.59
21.85
18.60

50.32
33.74
0.63
0.42

0.93
35.00
12.00

1.99
5.97
9.53

10.42
217
6.83

2028E
150,381
127,419
453.12
1,779
4,613
1,118
(150.38)
(244.57)
1,489
15,109
100.12
207.09
15,002
2,211
12,791
5,994
6,797
22,130
2.20

2028E

3.67
2.67
10.39

15.27

8.51
22.00
17.83

49.27
33.86
0.59
0.40

0.89
37.50
12.00

2.20
6.50
10.43

9.44
1.99
6.85
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R

2T B

AN, EHE. Fk. Tk, Ei, Zir AR S PT AR O E A MR R T AT T ARG IE A R R AT ABAANE
Wy AR, I RA KRG T A IS TR A 49 ELAR S R P R K 09 & L B4 B A Bl BUEAT I B . iHi2 &, 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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%, 5
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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
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,

(EH-EL2URERE

o PATITEFHE ., Kk, FTAEAK, BRI AARMEALF RIE KRB E TR BGARGIERARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
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
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
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
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