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AELSFARPEFTHE
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.' .' HUATAI SECURITIES

BEHFR ;A LI
20254 10 H 26 B | v A& #% HEeT

KM, DK 3Q25 IANAEAF LG HFHNT, RLREK 23%E 1134
e, 2AFZFLLIEK 0.8 pp, Non-GAAP 1284 F1IH R tb A 23K 63% %
101.7 120 E ¥, &M, AELFEZZETRAZHETHE., Tl
FEGBFEMORETT, o8 BEAZRLER, ROWE T LT A,
BT T HFE R 11.0% £ 4 9 A F K 0T L47@, XF B4
BIH NG R, (2= F R T, KM N 10T 2R EDA
PRI IR LI L SR AR A . RAVLEHN 5] B AR 65.4 T,
O5dEAE (4637 % M) , A% (19.06 % F) o HH “EN” 4,

AELSH: PRYUT A EHFEREK, RELFAZHETAHE
KM 3Q25 KR AEE KL 109 F &, FIMAN 286 LAR T, IRtk
R’ 34%., FME AT ERIL, AMTATEAF)FRLEHA 26% A LoGEFH K
F (RRA 9pp) « KAVAA: 1) A8 F iR IR, 3Q25 A%
Y HRFEERLB U S BA, A AXMNECRKAAIA, HE RS
ZRA, BRMNEFEAKFEEKRE, 2) BORSTLREHFSERNL, P&
HAHFRBRAFEDRELE. BB “RAK” . RILMEBCR, AAT LK
SR PR AT R MBS, PRAE GRS R, L E
“REHRAE” WBRFM. 3) BINTHHRBETRBF, 27 FulE, HEAR
B A NARAFE I RK IR &

KREFANOT/ZEEF Ak 52 & 5 & 30 AL B RIS B RN a
IDC #4277, 3Q25 AR AEKFRFIN BEHETELH 3.2146, R
LI K 2.6%. HF DARFRFIARETEL 4350 7 &, R K 1.8%,
AT H 4 E 13.5%, Bl A REF-F. KA 3Q25 I K F AN KT
T 1%, <2 AR NHrh, L4 F XL TFHF 0.5pct £ 11%. loT k4%
7, = BAMEIK R, i 3Q25 K loT 4HE R Bl b3g K 5%, BT
AMAANEE, 1B =2 X ARMT, KRMNF+ LA E1 LA 245 3.5pp £
26%; TRt ZEEM Ak AN REHR LE K 15%, LA FEHAE 75%5% )
KF. BRRTXHFR 2026 F, HAVKNALEYAEME LI ERALH Rzt
FhRAEAERER—ES, DKL REGREE, Fo-T 0~ S
WA IE AN K F R,

B AN 5 4E4E

ZEINAKRFINERXKRDIEE R, T 2025-2027 2 WAL A FH N
-0.7%/-0.1%/-0.1% , TF # 2025-2027 Non-GAAP 3 & % 4| i 7 M)
-0.5%/-0.9%/-2.9% % 441.0/521.7/651.8 12T, # &/ 3] loT &4 & Al B
RASNMAL, HHET SOTP FEE 69 B4R 65.4 % T (RXEIEHA
K TIC%E 092) , BARMstE 30.08 4% 2026 4F PE. 44 “EN” iF4,

T AR RTATM: TG LTABM: EAEHF T

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

BIPR (B4) EN
AR () 65.40
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

ek
SAC No. S0570521070004
SFC No. BPH392

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

T
SAC No. S0570525030001
SFC No. BVF938

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

A AR
AN (B KRE10A 24 1) 45.92
AL (BHET) 1,195,204
6 MNAFHE R (BTFET) 8,288
52 AL R (B ) 25.25-61.45
Rt A 4B
— R W
(%) 16 4 A8k
132
97
62
26
) 4 T . .
Oct-24 Feb-25 Jun-25 Oct-25
TH kR : S&P
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E

TN (B7) 365,906 476,633 592,572 716,647
+/-% 35.04 30.26 24.32 20.94
12 &N 8 %A1 27,314 44,100 52,167 65,184

(@7)
+-% 4172 6145 1829 24.95
EPS (R4 4:%) 1.05 169 200 250
ROE (%) 1549 1070 791 913
PE () 4026 2493 21.08 16.87
PB () 583 173 161  1.48
EV EBITDA (f%) 2476 1407 1177 8584
B8 F (%) 000 000 000 0.0

TR R A nE, LRI LA
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1 IR IE 25

HUATAI SECURITIES

BA&l: DARRE - AAFN
(BFART) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2024 2025E 2026E 2027E 2025E  2026E 2027E [l 2025E 2026E 2027E
A A A E E E |BfE IBfE |RfE ZE =E ZE
22ION 92,507 109,005 111,293 115956 113,397 135987 365906 476,633 592572 716,647 479,861 593,277 717,448 0.7% -0.1% -0.1%
% YoY 30% 49% 4% 30% 23% 25% 35% 30% 24% 21% 31% 24% 21%
A A 73625 -86550 -85887  -89,855  -86,979 -105,529 (289,346) (368,250) (453,931) (544,260) (370,971) (454,244)  (542,923)
X 18,881 22,455 25406 26,101 26,418 30,459 76,560 108,384 138,640 172,387 108,889 139,034 174,526
HERA -6,280 -7,729 -7,200 7,778 7,371 -8,839 (25,390)  (31,188) (38,181)  (45,459) (31,398) (38,225)  (45,508)
ERER -1,415 -1,480 -1,530 -1,627 -1,501 -1,908 (5,601)  (6,657)  (8,276)  (10,009) (6,702)  (8,286)  (10,020)
KA -5,957 -7,437 -6,712 -7,763 -7,744 -9,668 (24,050)  (31,886)  (40,235)  (49,377) (31,886) (40,016)  (49,109)
A - =% 5,229 5,809 9,964 8,932 9712 10,044 21,519 38653 51,948 67,543 38,903 52,506 69,888 -0.6% -1.1% -3.4%
% YoY 4% 111% 114% 54% 86% 73% 53% 80% 34% 30% 81% 35% 33%
F AR 812 3,081 3,161 4,504 500 500 2,984 8,665 2,703 2,884 8,665 2,703 2,884
&b 6,041 8,890 13,125 13437 10,212 10,544 24,503 47,318 54651 70,427 47,568 55,209 72,772 -0.5% -1.0% -3.2%
% YoY 21% 76% 256% 128% 69% 19% 22% 93% 15% 29% 94% 16% 32%
FR SN (k) 776 518 43 966 1,000 1,000 3,624 3,009 3,009 3,009 3,009 3,009 3,009
ALAT M35 6,817 9,408 13,168 14,403 11,212 11,544 28,127 50,327 57,659 73,435 50,577 58,218 75,781 -0.5% -1.0% -3.1%
% YoY 16% 65% 152% 116% 64% 23% 28% 79% 15% 27% 80% 15% 30%
P A3 H% (1,477) (412) (2492)  (3,572) (1,043)  (1,100) (4,548)  (8,802) (10,084) (12,843) (8,846) (10,182)  (13,253)
V4478 (non-GAAP) 6,252 8316 10,676 10,831 10,169 10,444 27,314 44100 52167 65184 44,306 52,628 67,119 -0.5% -0.9% -2.9%
% YoY 4% 69% 64% 75% 63% 26% 42% 61% 18% 25% 62% 19% 28%
HHEAFRHE (Non-GAAP, L) 0.24 0.32 0.41 0.42 0.39 0.40 1.05 1.69 2.00 2.50 1.70 2.02 2.58
44% 61% 18% 25% 62% 19% 28%
JoBri® £ 3% Fnon-GAAP 254 4] 7,752 9,016 11,176 11,131 10,369 10,594 33514 43,269 52,367 65184 43476 52,828 67,119
1% 13% 44% 23% 1% 5% 29% 29% 21% 24% 30% 22% 27%
VLA
EXES 20.4% 20.6% 22.8% 22.5% 233%  22.4% 20.9% 22.7% 23.4% 24.1% 22.7%  23.4% 24.3% 00 00 -03
HERA 6.8% 7.1% 6.5% 6.7% 6.5% 6.5% 6.9% 6.5% 6.4% 6.3% 6.5% 6.4% 6.3% 00 00 00
ERER 1.5% 1.4% 1.4% 1.4% 1.4% 1.4% 1.5% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 00 00 00
LK 6.4% 6.8% 6.0% 6.7% 6.8% 7.1% 6.6% 6.7% 6.8% 6.9% 6.6% 6.7% 6.8% 00 00 00
& A E 6.5% 8.2% 11.8% 11.6% 9.0% 7.8% 6.7% 9.9% 9.2% 9.8% 9.9% 9.3% 10.1% 00 -01 -03
Jolkit £ % fnon-gaap 4] £ 8.4% 8.3% 10.0% 9.6% 9.1% 7.8% 9.2% 9.1% 8.8% 9.1% 9.1% 8.9% 9.4% 00 -01 -03
+k R Wind,
B%2: PREH - ZASHFRA
R ifi &% ) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2024 2025E 2026E 2027E 2025E  2026E 2027E il 2025E 2026E 2027E
A E A E E E [I=1=1 IRfE IR{E =E =E =E
F-3ION 92,507 109,005 111,293 115956 113,397 135987 365,906 476,633 592,572 716,647 479,861 593,277 717,448 A% 0% 0%
A F AL 47,452 51,311 50,612 45520 46,835 53,876 191,759 196,843 214,440 233,313 197,460 215,145 234,114 0% 0% 0%
FieFnhRE (F76) 42.75 42.70 41.80 42.20 43.50 44.84 168 172 182 193 17159 18151 191.76 0.4% 0.4% 0.4%
ASP (1) 1,110 1,202 1,211 1,079 1,077 1,202 1,138 1,142 1,176 1,212 1,151 1,185 1,221 0.7% -0.7% -0.7%
ToTA» 2.7 9 26,102 30,868 32,339 38,712 27,407 35498 104,104 133,957 151,614 171,692 136,567 151,614 171,692 2% 0% 0%
ER LK 8,463 9,339 9,076 9,098 9,732 10,739 34,115 38,646 40,992 44,119 38,646 40,992 44,119 0% 0% 0%
At 9697 16662 18580 21,263 28590 35006 32,754 103,440 181,778 263,775 103,440 181,778 263,775 0% 0% 0%
AEHRE (F6) 39.79 69.76 75.87 8130  110.00  135.00 137 402 700 1,000 402 700 1,000 0% 0% 0%
FAdN 793 826 686 1,363 832 868 654 2,470 2,519 2,570 2,470 2,519 2,570 0% 0% 0%
7l Pe3g ik 30% 49% 47% 30% 23% 25% 35% 30% 24% 21% 31% 24% 21%
T 14% 16% 9% 2% 1% 50 22% 3% 9% 9% 3% 9% 9%
ToTHo 2 & il # & 26% 52% 59% 45% 5% 15% 30% 29% 13% 13% 31% 11% 13%
ZHRAMS 9.1% 18.5% 12.8% 10.1% 15.0% 15.0% 13% 13% 6% 8% 13% 6% 8%
HE 216% 76% 45% 216% 76% 45%
4] 18,881 22,455 25,406 26,101 26,418 30,459 76,560 108,384 138,640 172,387 108,889 139,034 174,526
A £% 20.4% 20.6% 22.8% 22.5% 23.3% 22.4% 20.9% 22.7% 23.4% 24.1% 22.7% 23.4% 24.3% 0.0 0.0 -0.3
AT 11.7% 12.0% 12.4% 11.5% 11.0% 11.0% 12.6% 11.5% 12.0% 12.5% 11.5% 12.0% 12.5% 0.0 0.0 0.0
ToTHe & & & 20.8% 20.5% 25.2% 22.5% 26.0% 22.5% 20.3% 23.9% 24.1% 24.0% 23.2% 23.4% 24.0% 0.7 0.7 0.0
AHRRS 77.5% 76.5% 76.9% 75.4% 75.0% 75.0% 76.6% 75.5% 76.0% 77.0% 755%  76.0% 77.0% 00 00 00
EES 17.1% 20.4% 23.2% 26.4% 25.4% 25.5% 18.5% 25.2% 25.7% 26.2% 26.0%  26.5% 27.0% 08 08 08
3
BA3: MRAFARLMTE
(&) s e (a
A RAELEE (8)
45,000 A
40,000 A
35,000 4
30,000 4
25,000 A
20,000 A
15,000 A
10,000 A
5,000 A
0 +4
~ © o o — o~ = N ™ < 0 © ~ © o
=) o o o o < o =] =] o =] o o o o
2 < < = = < B 2 2 2 B 2 2 2 B
< < N N < < rel re) re) re] rel re) Irel Ire) re}
N N [SN] N N N s\ IS N N s\ IS N N SN
o o o o o o o o o o o o o o o
« « 39 39 « 34 « « « « « 34 « « 39
k=B
= = ) + 2 g S o 7
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



A -W (1810 HK)

B&4: K - SOTP f&4d

KN 1
Wby ERIES

AL T &

HAME T SOTP A7 5452 B Anth 65.4 T, KTz d AR TILEHN 1:0.92, *F
2 30.08 4 2026 SF#M PE. 48 “EN” iF4,

1) RAVERFST D RAA LS5 EE A 21.2 42 2026 F7M PE (TR wah i £ %5 %
SN AV, 3R AR 46.37 B (A B AREE 71%), A8k Wind —E 4T 1k
B ¥ME (19.63 42 2026 M PE) A ATEM, TBEAMNEAELDRTEGESE A
B AR

2) HMEFFRAF LS 2.5 4% 2026 SFA PS, *tpA 19.06 & T (KA1 B ARfE(E

8 29%), AR S d Wind — 2387 b 3] 3948 (0.98 1% 2026 M PS), =
RHEIER G LT R RSB IAE LSRR K, B SUT Ultra 1 & 69 R 2RI 5
SRR HERFRRT, BAVRNANE] “A-F-K7 BB AFLFHARRY ), £
FSEF AT, MBEAARIY A NE, FRAFRTREGAT N AF L H5H54 L,

#F) £ % A8

FM& l0T& ZIKM (2026E) 410,794 12.7% 52,367 P/E 21.2 1,110,184
A% L% (2026E) 181,778 - - P/S 25 456,262
Bt iR 1,566,446
RAT RS 26,025
# (ART ) 60.2
i GER ) 65.4
7 : L% A HKD1=RMBO0.92

AT RIR AR

B&5: T akER

E—— ,.é‘—,f,-_ﬁ 1z EPS () PE (4&) PS
) 2025E 2026E 2025E 2026E 2025E

% Rt FHh
AAPL US 3 % (APPLE) UsbD 262.82 38522.68 7.37 8.65 35.68 30.37
688036 CH 1 F =Rk HKD 76.65 874.08 4.41 5.32 17.37 14.40
603486 CH A IR CNY 91.16 527.69 3.34 4.49 27.26 20.29
688169 CH B kAR CNY 186.40 482.97 7.49 12.70 24.87 14.68
600690 CH &R R CNY 25.63 2404.21 2.27 2.53 11.30 10.14
0700 HK s IR AE AR HKD 637.50 58354.66 23.69 27.42 26.91 23.25
9988 HK T 2 e e -W HKD 168.30 32125.58 6.89 6.94 24.41 24.26

23.97 19.63
HRRE
9868 HK AN B R F W HKD 83.15 1587.97 -0.69 -0.69 -121.32 -121.32 1.69 1.13
2015 HK A FE-W HKD 85.10 1821.89 2.91 2.91 29.28 29.28 1.19 0.90
9866 HK B R -SW HKD 52.65 1285.12 -6.55 -6.55 -8.04 -8.04 1.24 0.90

1.38 0.98

T # A% & B Wind — &

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3



77 & y KA 1
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HUATAI SECURITIES

AEFXERBEAY. PASIAEZRRENA), THAPKS, BF %0, TAELT ~
AE T M RANE R RFRAN T A R T AT RS,

HRFWEBELATH. FEFILERGANE KK, LR, ERRLBUL &
Fe e Ry, el b B RS R AIUH T AL R T AT RS

ERGF T & RUEFEAHhN Lot kiFE K, Rkt F% P S8AFE
R, “Taeata 8] BAFUM = AT AT R,

B %6: /A% H-WPE-Bands B&7: I AEHA-WPB-Bands
(% ) (%)
— MREA-W — PREA-W
124 A 83 4
3 4 =% eeeee 75x 62 4 = meee- 7.4x
- = = 65X - = = 59x
62 1 50x 41 1 4.3x
40x 2.8x
31 A 21 A
25x 1.3x
0 + T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TH kR S&P. L EFR TARF: S&P. KRR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 4



A -W (1810 HK)

Z A

FliE %

2HEE (ARTER)
ER 2T ON

A A

EX D]

AR B AR A
E2RR

LR INET]

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
270,970
(213,494)
57,476
(19,227)
(5,127)
(22,437)
2,002
46.00
22,011
(4,537)
(0.98)
19,274
(4,836)
24,845
0.74

2023
44,423
9,937
86,429
19,118
199,053
13,721
18,608
88,959
121,288
324,247
87,713
6,183
15,943
115,588
21,674
18,463
44,398
0.41
235,219
163,995
266.28
164,262

2024
365,906
(289,346)
76,560
(25,390)
(5,601)
(27,032)
3,624
277.00
28,127
(4,548)
(79.68)
27,314
(3,707)
28,210
1.05

2024
62,510
14,589

461,097
0.00
225,709
18,088
8,153
88,959
115,200
403,155
98,281
13,327
15,943
175,385
17,276
21,756
39,032
0.41
259,961
188,738
467.00
189,205

2024
40.26
5.83
24.76
0.00
2.74

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
476,633
(368,250)
108,383
(31,188)
(6.,657)
(34,577)
3,009
448.00
50,327
(8,802)
(62.82)
44,100
(3,932)
51,250
1.69

2025E
68,046
17,416
461,097
0.00
664,406
32,984
18,877
89,407
141,268
854,057
102,057
13,327
15,943
179,161
17,276
45,035
62,311
0.41
290,088
635,926
(62.82)
635,863

2025E
24.93
1.73
14.07
0.00
3.27

2026E
592,572
(453,931)
138,641
(38,181)
(8.276)
(43,141)
3,009
542.00
57,659
(10,084)
0.00
52,167
(4,282)
58,932
2.00

2026E
83,879
21,652
489,964
0.00
721,125
50,278
16,185
89,949
156,412
925,378
125,803
13,327
15,943
202,907
17,276
46,323
63,599
0.41
330,874
683,501
0.00
683,501

2026E
21.08
1.61
1.77
0.00
4.50

2027E
716,647
(544,260)
172,387
(45,459)
(10,009)
(60,548)
3,009
670.00
73,435
(12,843)
0.00
65,184
(4,776)
75,202
2.50

2027E
100,570
26,185
528,910
0.00
789,625
70,096
13,493
90,619
174,208
1,011,004
150,836
13,327
15,943
227,941
17,276
56,120
73,396
0.41
381,501
744,093
0.00
744,093

2027E
16.87
1.48
8.84
0.00
5.61

1 F b —A2 [ 5

AERAER
&HFE (ARTFER)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S

EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAF (ART)
EPS

E 8

2023
24,845
(2,002)
23,512
(4,537)

(517.76)
41,300

(986.95)

(34,182)

(35,169)

0.00
0.00
0.00
2,002
(504.97)
5,626
57,482
397.58
86,429

2023

(3.24)
20.81
610.55
127.03
116.57

21.21
9.17
7.1

12.53
6.45

(35.72)
172
134

0.91
14.44
134.26
79.98
(39.85)

0.74
6.30

o%%
1]

2024 2025E
28210 51,250
(3624)  (3,009)

6,947  (4,587)
(4548)  (8,802)
7,975 5,073
34959 39,925
(1,333)  (2,713)
3,293 23,279
1,960 20,566
0.00 0.00
0.00 0.00
0.00 0.00
3,624 3,009
3,624 3,009
40,543 63,500
86,429 33,661
0.00 0.00
33,661 461,097
2024  2025E
35.04 30.26
33.20 4157
22.46 93.11
41.72 61.45
41.72 61.45
20.92 22.74
7.71 10.75
7.46 9.25
15.49 10.70
7.51 7.02
(228.09)  (67.70)
1.29 3.71
0.93 3.33
1.01 0.76
12.07 12.09
115.71 97.92
66.52 63.82
(37.12)  (22.02)
1.05 1.69
7.25 24.43

1 IR IE 25

HUATAI SECURITIES

2026E
58,932
(3,009)
3,677
(10,084)
7,059
56,575
(3,966)
1,288
(2,678)
0.00
0.00
0.00
3,009
3,009
56,906
461,097
0.00
489,964

2026E

24.32
27.92
15.50
18.29
18.29

23.40
9.95
8.80
7.91
5.86

(67.21)
3.55
3.14

0.67
11.87
90.35
60.24

(18.24)

2.00
26.26

2027E
75,202
(3,009)
3,809
(12,843)
6,931
70,090
(5,513)
9,797
4,284
0.00
0.00
0.00
3,009
3,009
77,383
489,964
0.00
528,910

2027E

20.94
24.34
28.87
24.95
24.95

24.05
10.49
9.10
9.13
6.73

(66.97)
3.46
3.02

0.74
12.02
91.49
61.00

(18.47)

2.50
28.59



B0 £ RIE %

DAL H-W (1810 HK) )\ A% MM iara secunmies

R

AT A
AN, RERF. BRA, T, ZIEVARE PR LU R H M B BT 5 A7) AT AR 691 KR RARAT A ADAAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— R ARBE
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