IE R AR

\ 24188 (688326 CH)

25 F LT, AEZXSGE

OO feRE S

.' .' HUATAI SECURITIES

AR

A

HERHR
2026 4 1 A 28 A | FEA

N E) KA 2025 SR E SR ANE, Wit 2025 FFE KAV E T EA
S| TR A4 AR E L E R, HRAETHE, £ E T BN S
HH %A 0.75 28] 1.1 10T, /8] 6970 A1 K 1A T [RAZ i A7k
ATFAM GG 0.66 12T, &AVHE LA LT E) 2026 5 8] AL R 3R 30 T &4
BAEK EAFNE) 2026 i S E MK S, BB CENT IPL.

2025 ©f: BT AR, FHARREHERK LG EKHEKLR IR

2025 F S BN K £ % B T AT L B/NGHER, AR &
FHFREEAREGBSET FBENREKE, R RA FBF8EK
BIEELEF 5SS, EFHERIAEK, BEREHA S &, Na@EiT Al
I ARALTF KiRAT, 450 B = H R A4 a B E KT, A 26 &R A
TR, REAEH IR, BNERELF TR, Amst B A A7 2E TR
EREIE, FREEFER, NILTFEROFERXBIF S, 5G TBOX,
CHARITFASNEPBLE, PRiTH-FE (CCP) 5 ADAS Famit A £
REABMERE, ARRFEETF = RWRE LIFETRANEFEGGE L,

4Q25 % 2026 &2 : KB ENKE, BIFLAHFEEFEL
BB 2026 F, NEHBPAENAEMERET KABKYE, HHTKER
FIEe /B T A, KA AT R R, FA. D, Rk, —AF
B EFWE SR B RN B ORENE, FPRITEFE. B=H
B % ADAS $HMER G T S BEH LR E, SN FRES A,
N SHEEFREDILN SR ABN Bk T ELFRAE, RRE
BIHRERGTE T ER LR NNGENHE =Rt E = B E, BRI
AR AAYAEN B LE&LE 2026 SR INM B LA BIFLS @,
N85 Stellantis. Scania. Magna. PACCAR 45 % I e S4E 55 4
#, AFREI T EAB AT T 2026 FrELEANE S AN B, BIREFE,
N 8] IE A K BRA 18] S AR AL A B U LR, 2026 A 2 R AE IS A
M ES L, FHEIE LA S F BT RS RARG ST FE Y

HARM 184.61 T, H&¥ “EN” HLE

BAVAA NS EF R ZXERFA LR A EHEELEOTTT, 28 BARS
H PR 4F R & A4 L8 25/26/27E AL AFM 75.1/97.7/120.2 12T (BT
{4 73.9/95.3/116.8 12 T.) , L 25/26/27E £.4] % 24.3%/24.9%/26.9% (7T
A 23.9%/24.8%/25.3%) , _Lif 25/26/27E J3# 4 #]:4 0.88/3.76/7.89 1L
7 (A7 0.66/3.62/6.08 12 ) o A F SOTP #1hik, &AMt 2026E A2
BB A % 2.64/1.1 LT )aH4% 4008, 38 2026E37.9/109.2XPE, ¥
T b 8] 3948 21.6/62.4X 69 5% M CEN LA £ B 8 R A B B IR F A
B 26 A 2 FE k%), BN 184.61 T (AT 145.23 T, & F A8/ 4
1k % 2026E30.3/88.5XPE), %44 “EN” 4,

A&7 HMARAEERSAAA, Loz RaHERN S,

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

B R (BF): FEAN
AR (AR ) : 184.61
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228
WAL R R
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

KF e
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

R
SAC No. S0570524090007
SFC No. BUQ838

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

E AR
KR (AR #HE1A 27 R) 147.77
T (ARTEF) 17,726
6AAFHERZT (ARTET) 254.20
52 s E (AR T) 67.81-147.77
idr ]
— 21
(%) #3%300
81
. J\\. /‘J\\ /I
32
7 g W
(18) + Y . . .
Feb-25 Jun-25 Sep-25 Jan-26
FA R K Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 5541 7,508 9,769 12,020
+-% 18.46 3549 30.12 23.05

)3 f# N 8441 (550.32) 87.78 37571 789.41
(m7)

+-% (153.30) 115.95 328.00 110.11
EPS (R #f # %) (4590 073 313 6.58
ROE (%) (12.03) 2.08 843 15.66
PE (4%) (32.21) 201.93 47.18 22.46
PB (4%) 424 415 381  3.26
EV EBITDA (1)  (43.48) 47.41 2235 13.38
M (%) 0.00 000 000 0.00

AR A AN, LRI LTAN



HUATAI SECURITIES

, ’ 4 KX 4
Z40e4 (688326 CH) )\ A 1] ERIES

Bk1l: ZH5BEEAFLR

2025
(OLD)  (OLD)  (OLD) DIFF
7393 9526 11681  1.56% 240%  284%

20194 20204  2021A  2022A & L 20244

LA 1,845 2,479 3262 4,022 4678 5541 12,

912 1218 1,800 2498 3,078 3419 4406 6162 8171 10147 6,047 7,939 9,832 1.90% 292%  3.20%
617 616 634 707 933 1,233 1,060 1219 1,402 1,612 1,219 1,402 1,612 0.00% 0.00%  0.00%
4 g 39 39 3 12 65 116 180 243 116 174 227 0.00% 345%  7.05%

g 3 6 18 7 14 " " 1" h " " 1" 0.00% 0.00%  0.00%
19.90% 34.30% 3160% 2330% 16.30% 18.50% 35.50% 30.00% 23.00%  33.40% 2890% 2260% 21pct 11pct 0.4pct
33.60% 47.80% 3B.80% 2320% 11.10% 28.90% 30.80% 32.60% 2420%  37.20% 31.30% 2380% 2.6pct 1.3pct 0.4pct
0.00%  280% 1150% 32.00% 3210% -14.00% 15.00% 15.00% 15.00%  15.00% 15.00% 15.00% Opct Opct Opct
10370% 376.70% 1.20% -91.50% 2861.90% 431.50% 80.00% 55.00% 35.00%  80.00% 50.00% 30.00% Opct Spct Spct

30.30% 3440% 3280% 3090% 29.00% 2560% 2150% 24.30% 2400% 26.90%  2390% 2480% 2530% 0.4pct 0.1pct 1.6pct
32.40% 26.90% 26.60% 27.60% 2470% 19.80% 10.40% 2150% 2220% 2350%  21.00% 22.00% 2250% 0.5pct 0.2pct 1pct

49.30% 48.80% 49.50% 4200% 42090% 41.70% 31.90% 38.00% 40.00% 4200%  35.00% 40.00% 42.00% Opct Opct Opct
94.40% 80.60% 41.00% 2270% 81.40% 10.00% 4.00% 30.00% 30.00% 30.00%  30.00% 30.00% 30.00% Opct Opct Opct
17.20% 17.60% 14.20% 14.00% 16.30% 2070% 18.70% 14.00% 1250% 12.00%  14.00% 1250% 12.00% Opct Opct Opct
10.20% 10.00%  7.20% 6.00%  540%  5.00% 5.40% 450%  4.00% 370% 450% 400%  370% Opct Opct Opct
10.60% 10.60%  7.30% 6.60%  6.70%  G.60% 7.10% 550%  4.50% 4.30% 5.50% 450%  4.30% Opct Opct Opct

140% -3.20%  3.00% 450%  580% -460% -0.80% 120%  3.80% 6.50% 0.90% 380%  5.20% 0.3pct Opct 1.3pct

208 587 737 1462 2346 -2173 -550.3 878 3753 7888 66.1 3618 &07.8 32.83% 373% 2978%

BR2: L4180 SOTP ik

va & 4 A iH 1B AR
(A L)
Ak % (2026E) 83.53 10,021 8,171 265 3.2% 37.9
Ak %% (2026E) 101.07 12,125 1,586 111 7% 109.2
&t 184.61 22,145 9,757 376 3.85% 58.9
LA L24CHE;

E: RE2026F 1A 278
] %: Wind, &%

]

B4&3: Z45B8ETILAHER

$iHE AMAME  ROE
Re AJLEMEES xER (%

EHER)
2025E(— & W 4) 2025E 2026E 2025E 2026E

002920 CH & % & CHY 765 128.22 21.3% 31.0% 20.5% 29.1x 23.2x% 2.3x
603786 CH A4k CHY 313 77.51 24.3% 23.2% 16.4% 32.9% 25.6x 4.2x%
002906 CH #=pa e CNY 175 33.39 26.7% 29.8% 12.2% 20.7Tx 16.1x 1.4%
T34 24.1% 28.0% 16.3% 27.6x 21.6x 2.bx
300496 CH CMY 365 79.12 31.5% 30.3% 52% 68.6x E7.0x E1x
002405 CH CHY 260 10.98 14.7% 43.4% -T.5% 42.0x  -143.4x 6.56%
688088 CH CHY 216 53.80 23.4% 35.6% 8.6% 90.1x 67.9% 21.5%
T4 23.2% 36.4% 2.1% 79.4x 62.4x 11.0x A
688326 CH %% CMY 177 14777 29.2% 67.7% -1.4% -103.56x 30 4x 1.3x 1.0x
THe A M Wind —EFM; $AERE 2026 F 1 A 27 B b T 25/26 5 PE A i, #tbik 555 v 4 B
AR R Wind, &%
B %4: %4%08/H PE-Bands B %5: %£4%/H PB-Bands
(AR ) (AR )
21 124087
231 206
L P L Y N 25x s M-, --- "/ memee- 4.5x
77 - = = 20x - == 3.7
0 m%ﬂ%——,r ™ > 29
 — == — 10x 51 2.1x
77 IR EEEEEE | 5x 1.3x
(154) - 0 . . . . .
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

S
W

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



241274 (688326 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

%5 A

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
A A E
44 3 o B

PR

S
ht

£

2023
6,656
3,293
1,285
38.85
44.26
1,620

374.94
2,672
7.14
1,016
461.94
1,187
9,328
3,873
183.64
1,575
2,114
453.13
0.00
453.13
4,326
40.00
120.00
4,658
325.84
4,962
9,328

2023
(559.29)
(217.26)
186.43
(96.99)
1.48
(647.38)
214.44
92.66
(421.15)
490.40
23.41
200.54
183.64
0.00
0.00
24.75
(7.84)
(251.86)

2024
5,839
1,506
1,830
19.38
50.32
1,482

951.21
3,568
6.17
1,382
72153
1,458
9,407
4,689
567.93
2,046
2,075
442,05
0.00
442,05
5,131
92.48
119.98
4,730

(224.47)
4,184
9,407

2024
(537.53)
(545.31)
246.87
(28.64)
8.88
(479.68)
260.34
(1,228)
(713.61)
(505.84)
(8.07)
(56.91)
384.29
0.00
(0.02)
7163
(512.81)
(1,827)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,105
1,126
1,923
59.52
77.83
1,766
1,152
4,019
4.22
1,727
782.58
1,504
10,123
5318
788.44
1,743
2,787
442.05
0.00
442.05
5,760
91,68
119.96
4,730
(137.49)
4,271
10,123

2025E
128.71
86.98
259.94
(46.20)
8.88
(188.12)
7.22
(696.77)
(681.55)
1.95
(17.16)
188.50
22051
0.00
(0.02)
0.02
(32.00)
(379.55)

2026E
6,157
1,368
1,984
43.14
88.91
1,495
1,178
4,285
2.28
1,894
847.22
1,541
10,442
5,264
930.60
2,223
2,11
442.05
0.00
442.05
5,706
88.26
119.96
4,730
234.80
4,647
10,442

2026E
661.38
372.29
318.92
(13.92)
8.88
(26.41)
1.63
(575.97)
(545.05)
1.95
(32.87)
156.09
142.16
0.00
0.00
0.00
13.92
241,50

2027E
7,753
1,563
2,023
83.18
116.26
2,589
1,380
4,513
0.33
2,049
922.02
1,542
12,266
6,306
1,297
1,861
3,148
442.05
0.00
442.05
6,748
81.07
119.96
4,730
1,017
5,436
12,266

2027E
366.87
782.22
358.19
(36.67)
8.88
(737.56)
(8.19)
(574.99)
(541.41)
1.95
(35.52)
403.13
366.46
0.00
0.00
0.00
36.67
195.01

1 F b —A2 [ 5

F)i8 %

2HtFRE (ARTFEF)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR, £ &)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 8 RN 8] A
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )
R NE R (RATHE)
FERL AT (R
i E

PE ()

PB ()

EV EBITDA (4%)

2023
4,678
3,480
19.58

232,68
309.32
(96.99)

(104.20)
31.94
(1.48)

(283.95)

1.99
3.54
(285.50)
(68.24)

(217.26)
(0.00)

(217.26)

(183.51)
(1.82)

2023

16.30
(248.57)
(192.61)

25.60
(4.64)
(4.23)
(5.08)

46.38
(54.85)
1.72
1.28

0.51
4.22
2.40

(1.81)
(4.66)
41.36

(81.59)
3.57
(81.86)

o%%
1]

2024  2025E
5,541 7,508
4,349 5,684
32.12 43,52

29962  337.84
391.06  412.92
(28.64)  (46.20)
(88.99)  (37.54)
12.54 22.24
(8.88)  (8.88)
(595.48)  103.75
0.79 1.02
3.32 243
(598.01)  102.33
(52.70) 15.35
(545.31) 86.98
5.01 (0.80)

(550.32) 87.78

(385.87)  364.88
(4.78) 0.73
2024  2025E
18.46 35.49

(109.71)  117.42

(153.30)  115.95
21.51 24.29
(9.84) 1.16

(12.03) 2.08
(10.82) 1.69
54.54 56.90
(1252)  (0.31)
1.25 1.15
0.91 0.79
0.59 0.77
3.56 4.00
2.40 3.00
(4.59) 0.73
(4.48) 1.07
34.87 35.61
(32.21)  201.93
4.24 415
(4348)  47.41

2026E
9,769
7,337
56.63
390.75
439.60
(13.92)
(19.54)
17.39
(8.88)
439.82
1.27
3.10
437.99
65.70
372.29
(3.42)
375.71
769.36
3.13

2026E

30.12
323.93
328.00

24.89
3.81
8.43
6.78

54.65
(2.38)
117
0.86

0.95
5.00
3.70

3.13
5.51
38.74

47.18
3.81
22.35

1 IR IE 25

HUATAI SECURITIES

2027E
12,020
8,781
69.68
44475
516.88
(36.67)
(12.02)
19.82
(8.88)
922.19
1.03
2.95
920.26
138.04
782.22
(7.19)
789.41
1,297
6.58

2027E

23.05
109.67
110.11

26.95

6.51
15.66
12.32

55.02
1.06
1.23
0.79

1.06
6.00
4.30

6.58
3.06
45.32

22.46
3.26
13.38



B0 £ RIE %

41274 (688326 CH) )\ A% MM ciarai secummes

R

AT 9
AN, RFEF, WAL, KT, #HEE, ZIEVAIREHTRIA G SRR BT 9 AT ARG IEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B AT AR B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



y 1
%%'La—llﬂ (688326 CH) € ﬁﬁ ﬁT%EEEm%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o 2451804 (688326 CH): ezt (FHF) AMAE . LT 8 F/R AL XIKA 8 £ KBS K B 12E4769 2

S| IE AT B R IR R R

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o PMIMRFZ, AL, KF. HHEERAARMIALTHRIEERKIRENRAGITGIEAIZITANGBAR., £
F R 5T BAR KA 5 A AR IR OGIE R R AT A BT R A 80 AT T AR AR “Aa
XAE” @1 FINRA B LT HOAMIFERERR « HATITARIE L RIE KO EMRMANA B AR ) FRIFFHB, LR A
INGIELS ¥ C b RGP L PN

o BZt4hl8id (688326 CH): £ RIEFMAA MR 8] HF 28] ol R FKE N 8] £ AR KA B 1244769 2 5] 9E K 1%
TR RFIERAAERAEE,

o RIEKRBM AN LT NS F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
FrBENGMIERITALR, ORKRERGR (AHTAER) RRIEAFALITEEZNAGIERFTALL, QK
Z R H (LAEFTAES),

o HRIEKMAIRNE] ., LF N fa/RABRE NG, RIXAEZAELE, TEARTRAEZA KRS FATRE G
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HaEABZT R,

7 Ak

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
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