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SFIR B
5 R

HERHR
2026 4 4 A 18 A | T E A

A Bk 4 f 16 B KA 2025 43R : A F S ILE LAL A 20512 7, B Hh-23%,
)3 #4 F178-29.9 17T, FlH-272%, 4edb44)i4-31.1 127, F)H-302%:;
P Q4 A EH4A1-26.7 1L, FlH-1033%/3% tb-3628%, 1edE 4 F
19-28.4 107, Fr-1360%/3 tb-1185%. # &N 5] & AL TATS A K, £
& LW R AUEEIAR RS, RAVES D S HEH TR,

25 F L BBARE, 2FAETTEZBAER TR

I st @, % TS RRe 5 dh st H AT LT A BAT L& B 5%,
25-F 45 Fl 1b-10% £ 110.6 77 vk, B B T b 2 % 4 Bl 1 T 38, B 4K ] 1-34%
% 90.6 e, 4F£A1EF-9.6pct £ 16.5%; H+ Q4 4% [l tb-8%/3F
W-18% % 28.4 Frok, BILF Hb-27%/3Rb-16% % 23.1 10T, AW @,
25 SR B RI-11%ZE 74.7 Fvk, BIKE -21%Z% 81.5 2T, 45
24 E R k-4.9pct £ 11.8%; ¥ # T 25Q3-Q4 A HUAEIT Lk B AR K 52 R~ £2
W R A EER, A Q4 MWt A T LA, Q4 A4 & R Hb-8%/
FI+11%ZE 21.6 F ok, BILE H-20%/3R H+13% F 22.5 L. /8] 25
FHRAEFHRM . B FRL, A2 TAREHR KX 4.03.9/87 1L, F
FRABR K AT 17T 1L F o 8) P 30E BRI E BRI B 25 F 5% A4
#134-26/1.4/-2.9 10 %, ) Fb-6%/-124%/-305%. /8] 25 442 4-£ 4] B 1k
-13pct £ 7.3%, #A1% A £ F tb+3.6pct £ 12.0%.

H A DMC M#6# 7 ik &, NS #FERNT = RREH
FEBaMNBSF, 4 A 10 0 2B # 421/4 5 = 553/4 #LiE DMC #4& % 9700/
8800/14500 7T/ok., # 45 #1 0%/0%/+6%, 4 /& W £/7% HLet DMC #r £ H
407/6629 7Tiok, 2% #1+100/-107 7Tiok, HAVAA RN A5 F F a4 T4iT
WEFRSHFL, REHNK, FLIEHEZRF R E, B3 7 B, NEM
GP ;g;wm\;\ 582 7L A F #R & 2 H 8x7TSMW # # HLLE IR B VA B AR TR )
Too NaAFERAT = UGN, #HF T a5 T LRI E Ho

B AR 5 4EE

& JE N 8] AR A8 K B RAA AR, KA T AAT 69 B A A
M, It 5 26-28 A%r}agc/%ﬂ I8 A 14.7/17.6/20.2 1zt (26-27 FAT{AH
19.1/20.6 fe ., TFiRWE 23%/14%) , & EPS % 1.24/1.49/1.70 <.,
3t & BVPS % 25.98/27.37/28.98 ioéé/\—]'kb/}‘ﬂ 26 4 Wind —& 4 -F
¥ 2.01xPB, % F /3] 26 % 2.01xPB, B #:# 52.22 & (#7414 57.96 T,
3t & 26 4F 36XPE) |, I EFIER,

RIeiT: BTiFERFERE: RET R ERAAM,

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

B WR(BH) ¥
B AR (AR ) : 52.22
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KRR BEA
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A AR
AN (AR HE4AH 17 8) 43.81
iE (ARTBEZ) 51,792
6 /NAFH BRI (ARTET) 689.97
52 A E (AR H) 39.11-65.50
Rt A 4B
— AL
(%) 7300
27
13
1)
(15)
(29) + . . :
Apr-25 Aug-25 Dec-25 Apr-26
FR &R : Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 20,499 25,140 26,051 26,051
+-% (23.20) 2264 3.63  0.00
3 B EN 84 A (2,991) 1,465 1,765 2,015

(@7)
+-% (271.84) 149.00 2041 14.22
EPS (R4 4:%) (253) 124 149 170
ROE (%) (10.34) 472 540 594
PE () (17.32) 3534 2935 2570
PB (15) 177 169 160 151
EV EBITDA () 3859 16.02 11.30 11.12
B8 F (%) 000 023 023 023
FARR: AT AL, &R RHN
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Bkl 2N35HEBMRFR Bk2: NP HKEAHRL
(@7 7) "It AhEE m3E e (FAR) mrws ik =5 E
30,000 - 12,000 A
25,000 - 10,000 A
20,000 - 8,000 A
6,000 A
15,000 A
4,000 -
10,000 - 2000 |
5,000 - . o0
o | (2,000) -
S 9 2 3 3 3 & & 8 & 3 § S 8 85 5 2 8 & §8 & I §
& &8 8 R R R B R 8 ]R & < & &8 8 8 8 8 R 8 R 8 R’ R
TARIR: NENE, REFR FHRR: NENE, HEFR
B£3: AfHEAEAETR BA&4: NIF~RAER
— HER AR ———— EEhRE (a7 1) m— — R AR (R
7% - .
° e B R R w45k R & 100,000 - - 80%
6% A 90,000 A - 70%
9% 80,000 - | so%
70,000 A
4% 1 60,000 A L 50%
4 - 0,
a0 - 50,000 40%
40,000 A - 30%
2% A 30,000 A
° L 20%
1% | 20,000 A
10,000 A - 10%
0% ] 0 - + 0%
S 8 8 5 3 3 8 8 8 8 & % S8 85 832 88 8 3 g
o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N
FARR: AANE, BEAR FARR: AANE, EEFAR
B &5: T d ek
B (R W (LR) BVPS () P/B (X
NE LM RERL 48178 4A178 2025E 2026E 2027E 2025E 2026E 2027E
A 300019 CH 19.97 79 6.89 7.69 8.57 2.90 2.60 2.33
SBAMA 600438 CH 17.61 793 9.54 9.98 10.84 1.85 1.77 1.63
AR 601012 CH 17.44 1,322 7.32 7.69 8.34 2.38 227 2.09
F34 2.38 2.01 1.95
VE: TR 8] B A3 R R Wind — 2T
FHFRR: Wind, 4%
B %6: 4L PE-Bands B%7: 4%#1 PB-Bands
(AR ) (ANRT)
— b ma — e
183 - 124 -
P rccee™ " e, oo
R el lahutid |
122 = - .
L_'I 25x B f=—==-== . 4.2%
61 - —) - = = 20x ] = = 3.5x
T A T = " e = J
— — =5 15x 62 2.8x
0 T T T T -
10x 2.1x
L j 31 {
(61) 1 5x 1.4x
(122) 0 .

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

TR : Wind, %%

5

£

R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

Apr-23 Oct-23 Apr-24

T&

TR R Wind, 4

Oct-24 Apr-25 Oct-25 Apr-26
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MK 2R
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AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2024
13,546
1,791
440.56
320.60
334.25
9,509
1,151
77,227
4781
33,395
5,066
38,718
90,773
37,928
5,633
18,562
13,732
20,016
16,750
3,266
57,944
(21.52)
1,182
11,384
20,724
32,851
90,773

2024
4517
1,702
3,108

891.68
(93.84)
(1,895)
804.25
(4,441)
(5,609)
570.42
597.28
(350.02)
(1,485)
(6,760)
0.00
0.00
7,895
(261.45)

IS )

2025
11,307
2,047
714.01
263.73
334.14
7,109
839.48
72,299
50.39
31,381
4,977
35,891
83,607
34,427
5,393
16,663
12,371
19,881
16,211
3,671
54,309
49.60
1,182
11,301
17,206
29,249
83,607

2025
4,013
(3,030)
3,743
1,165
91.32
275.37
1,769
(1,379)
(1,192)
80.00
(266.58)
(2,934)
(240.36)
(539.60)
0.00
(83.44)
(2,071)
(292.11)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
12,443

1,257
701.96
452.90
485.57

8,718
827.19
75,826

58.60
40,041

5,357
30,369
88,269
40,208
21,487
10,655

8,065
17,312
13,641

3,671
57,519

35.09

1,182
11,301
18,221
30,714
88,269

2026E
(4,591)
1,451
2,982
879.40
(72.58)
(9,864)
32.72
(6,430)
(6,478)
(8.20)
55.48
10,231
16,094
(2,570)
0.00
0.00
(3,293)
(789.97)

2027E
11,550

1,303
765.36
289.72
363.87

8,002
827.19
79,423

67.46
47,718

5,688
25,950
90,974
43,901
12,660
21,235
10,007
14,694
11,024

3,671
58,596

17.62

1,182
11,301
19,444
32,360
90,974

2027E
19,805
1,747
3,914
960.84
(72.58)
13,222
34.10
(7,433)
(7,478)
(8.87)
53.34
(12,326)
(8,828)
(2,617)
0.00
0.00
(880.82)
45,59

2028E
12,407
1,042
701.96
452.90
485.57
8,898
827.19
82,121
74.88
53,625
6,006
22,415
94,528
48,567
29,373
10,820
8,375
11,665
7,995
3,671
60,233
37.97
1,182
11,301
21,361
34,258
94,528

2028E
(5,465)
2,036
4,817
1,064
(72.58)
(13,349)
39.10
(7,442)
(7,478)
(7.41)
43.26
12,646
16,713
(3,029)
0.00
0.00
(1,038)
(260.51)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

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
26,692
21,209
503.62

56.34
703.47
891.68

(933.12)

3.44

93.84

2,271
12031
162.15

2,229
527.09

1,702
(38.40)

1,740

6,225

1.47

2024

0.41
(33.57)
(33.64)

20.54
6.38
5.18
3.56

63.83
103.33
0.36
0.07

0.31
29.72
131

1.47
3.82
27.79

29.76
1.58
13.75

2025
20,499
19,005
414.47
60.80
702.23
1,165
(1,699)
0.37
(91.32)
(2,625)
37.35
214.68
(2,802)
228.15
(3,030)
(39.63)
(2,991)
2,092
(2.53)

2025

(23.20)
(215.59)
(271.84)

7.29
(14.78)
(10.34)

@77

64.96
98.59
0.33
0.09

0.24
35.51
1.08

(2.53)
3.39
24.74

(17.32)
1.77
38.59

o%%
1]

2026E
25,140
20,340
508.32
74.57
709.34
879.40
(502.79)
0.37
72.58
2,002
76.48
143.76
1,935
483.65
1,451
(14.51)
1,465
5,781
1.24

2026E

22.64
176.26
149.00

19.09
5.77
4.72
3.16

65.16
132.64
0.31
0.07

0.29
35.51
1.49

1.24
(3.88)
25.98

35.34
1.69
16.02

1 IR IE 25
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2027E
26,051
20,633
526.75
77.27
771.37
960.84
(521.03)
0.37
72.58
2,425
78.05
173.53
2,329
582.35
1,747
(17.47)
1,765
7,192
1.49

2027E

3.63
21.13
20.41

20.80
6.71
5.40
3.62

64.41
91.09
0.26
0.06

0.29
35.51
1.29

1.49
16.75
27.37

29.35
1.60
11.30

2028E
26,051
20,633
526.75
77.27
799.63
1,064
(5.21)
0.37
72.58
2,828
63.96
177.32
2,714
678.59
2,036
20.36
2,015
8,581
1.70

2028E

0.00
16.61
14.22

20.80
7.81
5.94
3.97

63.72
127.08
0.26
0.05

0.28
35.51
1.29

1.70
(4.62)
28.98

25.70
1.51
11.12
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R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



, : KN 1
A B (603260 CH) e : 1] ﬁTﬁﬂé.i
FAR-ET2HEHRE
o HRLBIEN (FH) AN ERRLABAL LA IERREFRBGN]RETABGEAR -
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

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, NI E @
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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
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 BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
HEAZ TR,

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
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

& Bk (603260 CH) )\ A% MM vuaras secunmes

REEREE

FH: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE% 5 A 202233398E

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 AT BRI KPR B F &R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETIERITR A I 18 5HRA T3 E #k 23 AR B 200120
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