IE R AR

\ #mEH (002906 CH)

Q2 Bk %Dy, £AF3RL+1.3pct

OO feRE S

.' .' HUATAI SECURITIES

HERHR
202548 A1 21 B | T EAH

AR P
A

#efa e A R A E IR, 2025 4 HL 220k 53.11 12 T (yoy+26.65%) ,

Ja &4 4] 3.41 12T (yoy+18.98%) , #=dE#4 4] 3.23 12T (yoy+16.53%)
£ Q2 £HAE I 28.22 1z (yoy+28.10%, qoq+13.36%) , Q2 £A4|%
IRk +1.32pct i E| 19.50%, Y3 & 4 #) 1.86 1 T (yoy+28.52%,

qog+19.57%) . BZEE %, N3 RFHLE T E TH BRI bk h g
Fy, &M% “EN FER

BN WRESEBRKE, #5% VPD £48 >

1) Q2 8 Z LR 3R b+28.10%/+13.36%, S E%H Q2 BARMA £~ &
ik (F3R+13.31%/+9.62%) , it Kk (Q2 = E IR IL+26.20%) #=
DRIFILTHE KR E, 2) 25HL A £ % F ik 434k 37.88 12 (yoy
+23.37%) , DF L SBBENFAREEK, LF HUD L&A LT HE
BEFENF—, s VPD RNALRBERES, AERIFTEMEATFELE
ZHAE, oL —HRBIEFRCETEFRE; QF F &M 2wy, K
AL RiStellantis 5 & P Bk k@K, QiTEF MR EFH, RIFXS
AR/ A ERMEFHTEND, RESHESRHGEAE S, 3) 25HL #
BRI 12.92 1¢ (yoy+41.32%) , B &R st F 2.53pct, £ &7
KA FLFRE S, BN FA LG E R P AR KT,

BA: QLA R EMBE, Fk+1.3pct, FAEEGE

1) Q2 £41% 19.50%, R ¥Rib-2.44pct/+1.32pct, 3FiLBA E 44 £ it 3%
Z: OB #—FHR, QFERHFBHL, ARQZ LA 6 EHE L%
&R A, 2) A E R @A, Q2 Wik & 12.19%, R t-1.68pct/-0.39pct,
HoP A BRI 45 R R AR T A e, AR S R E 3R k+0.22pct £ 7.74%,
YREFRB LT, 23) Q2 F#% 6.64%, [ rb+0.00pct/+0.34pct, 3%
At rE T EA R 2 2R Q213 ABAEM K & Bl r-0.48%(Q1 H+0.58%
ETHR, AAENFE)

EARKAFEEBRFERLL, BELLRLENHFE

NI LRKAFREMTF 6 AL, EFHFEe KA AN B, I
HEABIIRE A LS > B LA 24 ZMABMAE RRA. BB,
WA RTRFEAZ BT R HFERIE > &, & RADHEHLEE;
HINN B R 4B R B AR F AR, 25 F 4 ATl e A bRt
HEITEMAE B bF. BRLAF AL, 23 HUD, BE7. A&AL
WEEBCRAEIMEE R L, 24 FREIEERBHTT NN HEH
POENE ST R 2 38

B AN 5 4E4E

FAVLEFE AR TN, FAM N 8] 25-27 F20k 135/169/211 1T, 13#% 4]
9.3/12.3/16.2 /¢ 7. iFind —Z FAM T T Ho 2 8] 25 5 PE ¥#15 4 22 4%, #
JERNSE P EMBEGRARHFRBRE KL, BT AINKTIRFY 15%
AR, 4F 25 5 254269 PE (AT4A 24 1%) , B4R# 44.82 © (&7
{84213 L) , %H “FEN” R,

R 1) THAF ZHRE P B ETBIAM. 2) AFF R AAN.

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

B R (BF): FEAN
AR (AR ) : 44 .82
REZ R R
SAC No. S0570522110001  songiingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

KA GES
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A
SAC No. S0570124110001

KEA
guochunlin@htsc.com
+(86) 21 2897 2228

P98 &3
B AR (AR ) 44.82
AR (ART #HES8 A 20 8) 31.75
L (ARTBET) 16,666
6 MNA-FHERIH (ARTET) 278.86
52 A E (AR H) 22.72-37.15
BVPS (A& ) 12.49
B A5 H
— e

(%) %300

58

42

27

11

(5) T : )

Aug-24 Dec-24 Apr-25 Aug-25
Ak R . Wind
ZE WM BARE HA

4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 10,158 13,461 16,933 21,130
+-% 4233 3253 2579 24.79
J3 &A% 651.36 926.66 1,226 1,621

(B7)

+-% 4013 4226 3230 32.22
EPS (R A4TH5%) 124 177 234 3.9
ROE (%) 10.47 1364 16.16 18.73
PE (15) 2559 17.99 13.59 10.28
PB (15) 258 234 207 1.80
EV EBITDA (%) 13.07 1112 822 661
& E (%) 151 189 236 283

FARR: AA AL, fEFRHN



V 4 KN te 32 iF %

-4# FE] % IZ] (002906 CH) R X .'.' HUATAI SECURITIES

Bkl THASAEL

LA & EPS (&) PE (£)
B E R P (e ) () 2025E 2026E 2027E 2025E 2026E 2027E
002920 CH  f& K & 661 119.16 4.84 6.13 7.64 24.6 19.4 15.6
603786 CH Ak 223 55.29 2.52 3.21 3.96 21.9 17.2 14.0
601799 CH  EF i 358 125.48 6.36 7.96 9.79 19.7 15.8 12.8
3 221 17.5 14.1
002906 CH s @ 167 31.75 1.77 2.34 3.09 18.0 13.6 10.3

L E 8 A 20 AAk#; TTrb 3 EPS. PE #4E % iFinD — & 4
: iFinD. & &%

B£&2: %% R PE-Bands BA%3: #£mEHA PB-Bands
(AR) ‘ (AR _
ek | 418 S A
78 A 83 - __
_v-——.l___"l
58 4  g=e " mee—- 55x 634 T eee-- 6.3x
= = = 4bx - = = 51x
39 35x 42 4.0x
25x 2.9x
19 21
20x 1.7x
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FAH KRR Wind, £ HZH R AR IR Wind, &

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



B0 £ RIE %

j#FH%H] (002906 CH) il X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 6,676 8,767 10,294 12,367 14,918  #aA 7137 10,158 13,461 16,933 21,130
b 1,204  958.25 1,077 1,016 1,268  FkAA 5,541 8,056 10,612 13,306 16,563
B 3,036 4,249 5,406 6,740 8,416 A4 Al 36.04 46.39 67.31 84.67  105.65
FeAe 3 R 27.91 51.11 53.61 78.12 86.26 FLFHA 27216 26122 33653  414.86  517.69
FAAT TR 2 7642  127.85  142.86  197.67  227.26  ¥3%A 170.33  208.63  269.23  321.73  390.91
A 1,280 1,669 2,215 2,656 3,408 MHEA (1.39) 29.89 (3.96) 21.70 32.56
FARA T 1,052 1,711 1,399 1,680 1513 A BUER K (41.79)  (96.83) (127.88) (160.87) (200.74)
FRHF~ 2,776 3,438 4,116 4,732 5416  AMAMMEE IS 0.23 4.75 1.00 2.10 2.00
KA 181.70  167.85  187.94 20659  222.42  BEHMKE 18.70 27.06 19.00 20.00 21.00
sy 1,739 2,336 2,978 3,567 4237  EFLATH 473.47  701.94  998.83 1,321 1,746
T3 7 192.97  299.79  289.76  274.34 23863  FkIKA 3.00 6.04 6.00 6.00 6.00
HAAEFEAD R~ 662.47  634.43  660.48  684.85 71755  Fkshi 3.18 8.65 8.00 8.00 8.00
= 9,453 12,205 14,410 17,099 20,334  AIHEEHR 47329  699.33  996.83 1,319 1,744
s 3,168 5,217 6,735 8501 10,498  Fiigdt 3.56 42.63 60.81 80.45  106.37
B 83.18 45.19 1,136 751.52 1,795  #AA1#E 469.73  656.70  936.02 1,238 1,637
A IR B 1,341 2,247 2,479 3,447 3,930 SHMEAME 491 5.33 9.36 12.38 16.37
A E A Bk 1,744 2,925 3,120 4,302 4773 VAN 54 AN 46482  651.36  926.66 1,226 1,621
E LRk 277.84 498.43 500.91 501.41 495.60  EBITDA 725.75 1,032 1,314 1,741 2,286
KK 0.00 49.23 51.71 52.21 46.40 EPS (AR M, & XK) 0.94 1.24 1.77 2.34 3.09
H AR R 277.84 44920 44920  449.20  449.20
R A 3,446 5,716 7,236 9,002 10,994 EEMHIE
VMR G 27.43 32.10 41.46 53.85 7022 RtFE (%) 2023 2024 2025E 2026E 2027E
A 52425 ~ 524.83 52492 52492 52492 RK#H
FANR 2,348 2,357 2,357 2,357 2,357  FaddA 26.59 42.33 32.53 25.79 24.79
B4R 3,133 3,600 4,218 5,059 6,219  FaAliE 33.51 48.25 42.30 32.23 32.17
)3 B B B R R 5,979 6,457 7,132 8,043 9,271 VAN 84 A1 22.17 40.13 42.26 32.30 32.22
R A AR AR S 9,453 12,205 14,410 17,099 20,334  FHAH (%)

ERIES 22.36 20.69 21.17 21.42 21.62
ALRER e UES 6.58 6.47 6.95 7.31 7.75
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.14 10.47 13.64 16.16 18.73
2EEHAE 44222  589.81 11548 1,668  829.01 ROIC 11.21 12.76 13.22 16.30 17.12
A 469.73  656.70  936.02 1,238 1,637 S
A 18 e 4 24629 31338  321.03  417.67 53063 #FAkE (%) 36.46 46.83 50.22 52.65 54.06
W45 R (1.39) 29.89 (3.96) 21.70 3256 A AftE (%) (16.37) (8.96) 5.64 1.05 9.35
#F MK (18.70)  (27.06)  (19.00)  (20.00)  (21.00)  EFHLF 211 1.68 153 1.45 1.42
FEF L (394.73)  (548.70) (1,252) (156.89) (1,560) AL E 1.65 1.32 1.16 1.11 1.07
HezE s 141.02 16560 13361  167.23  209.30 FiE#H
BREHRLE (1,101) (672.08) (853.69) (1,011) (1,191) EFFAHFE 0.87 0.94 1.01 1.07 1.13
KA (653.18) (903.48) (976.87)  (1,012)  (1,195)  mKIkHAFE 2.85 2.79 2.79 2.79 2.79
KB (470.00)  203.08  (20.09) (18.65)  (15.84) EAKHZEALE 4.64 4.49 4.49 4.49 4.49
AR F A 21.93 2832  143.26 19.05 19.62  HBEBHE (ARF)
HF{EHAE 1,110 (162.56) 856.86 (717.52) 614.23  HRAE(RATHEE) 0.89 1.24 1.77 2.34 3.09
FE il (105.42)  (37.99) 1,091 (384.73) 1,044  HRZFLLR(RHIE) 0.84 1.12 0.22 3.18 1.58
R IHEH (58.40) 49.23 2.48 0.50 (5.81)  HRAFF(RAHE) 11.39 12.30 13.59 15.32 17.66
£ il LI A 48.09 0.57 0.09 0.00 0.00 fHfEirk®
FARNARIG Do 1,384 9.55 (0.09) 0.00 0.00  PE () 35.86 25.59 17.99 13.59 10.28
HAE T e (157.85) (183.92) (236.68) (333.29) (423.63) PB (%) 2.79 2.58 2.34 2.07 1.80
G 3 o 45330 (244.08) 11865  (60.91)  251.83  EV EBITDA () 17.85 13.07 11.12 8.22 6.61

UNCPSE S S

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



B0 £ RIE %

j#FH%H] (002906 CH) dedhe | X .'.' HUATAI SECURITIES

R

PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BB PT R R 0 & LA 4 R B BAEATIR B . H72 &, AR A ROFAE& %
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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 . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA 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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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 BB ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE TR BAFFDRAR
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%, 4
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j#FH%H] (002906 CH) dedhe | X .'.' HUATAI SECURITIES

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,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFE R THRAFA RKIBE T PTIRE 0
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
AR &) % 32C H0ME 0 R L AL RIEA NI E R E NS S B FIERE &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



B0 £ RIE %

#fa%H (002906 CH) )\ A% MM iara secunmies

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 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



