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HERHR
2026 44 A 19 A | FE A

FH A
P %1 2

8] B AR 2025 R4k, 25 SF AL E K 59.11 12T (yoy+3.75%) , 34
10.57 12 7. (yoy-7.54%) , 4=dE4#) 10.58 12T (yoy-7.50%) , £+ 4Q25
52 LB K 14.40 12 T (yoy-7.21%), V3 &% #]-4871.30 7 7.(yoy-139.46%),
4Q25 M ANAVIE T 7 £ B0 4 R RBEANE R, FRIRIEKBEGIN
T %, 1Q26 #J& 16.10 1 L (yoy+6.58%) , V3 &4 4] 3.17 1t
(yoy+5.56%) , FwdE#4 4| 3.18 124 (yoy+6.15%) o H&AVEIFA 8] & %l
PR S BR E RN B R AF LU, heHF CFENT TR

PREFR: THRIRBRRER, REABAANSISFEREREREK
25 SR E & AN 31.16 12, +1.84%yoy, HAMET 1Q26 MMzsg K,
ERRERBEANLE S A ERLEIARE, KRNFAH 26 F 10%+EK: 1)
R REE R T . RAVEE 25 FE AT A DA g R 25-30%, 26 F
AN G R 20-25%; HAVEHE 25 F425E LB LR A 2 ALNEE A L
WK, 26 FHHM~80%IE K. 2) JEEF AR REKBLHANTIL, )
W THRERBRER, 2R T 255w, 255 7 A 26 Fadar, FEL
HEl A, HAMEIT 26 FEXFHERILAKRE, TEFIRIEK,

WA HIRAG R, HERETEYHEK

1) #AF4&: 25 FIlN 11.89 2 (-1.13 %yoy) , #HAET 1Q26 KM=

H¥gK, FED NG 6M25 RFEALEY R HFEANBREE LS,

12M25 3R 13 &E ot ) 25 1) 3% BR A R An 0 20 A1) 9k BRVE S B A R K B LA

#, RMFATHAY L 26 5511 10%3 K 2) A% & 25 SN 3.70 12T
(+67.46%yo0y) , &A1& 1Q26 3k A2 30%, KAVMEH 25 SF i T R

B A ENEEE K, KM 26 F 70%+3E K, M2 ZIEAA 40%3E K,

R it T LHBRERFZ AN T RKAE R I #H Sk #9

1) E5BMAEAME (TRVI30) : uFM R %7, &F 5M23 R L5
F 23 FRMANBRER, AL255KREEINMRE £/, KMNFABIEANEL
20+C 7T 2) &3 GRTRIER) : 2M24 @ Teva 313, 20 FRAN
HREF, SMNFADLNS/E 10+T; 3) FHF % : NH600001 $LK %
SF (RBEHAH, RICKEEAAH, 8M25 F E NDA, /841 26 F/k kit
E7) . NHL35700 (4u#iss, +E 2 4%k, »N 34126 FA 34) .
NH102 (FpARsE, B 2 #7, 2 8 740 26 F A 3 4, 247 A& & T) . NH130
(F—REZEFCEA,, WMeRHPES, PEH 2 #1) . NHI04 GFiRiEic
FA, kK, PE 1M, NEHM 265K 24) . NH160030 (FEH, +
1 #9) . NH140068 (4i#4, £ H 1 #) . NH300231 (4R 5 £9%[E,
FHS, FE L#A) . NH280105 (FIC, IRz #&2K, MM 1#H) F.

B AN 5 4E4E

FRIMMRICABANI S ERE R, ML T 26-28 F )7 & 48
11.82/13.61/15.48 1¢ 4. (26/27 T8 16.4/17.8%) . # & 3|ik ik Bs &
KAt 8] % E 0 %h, AT 8 SOTP 4644 £ 275.27 1 (4% %k 4 165.55
o7, #1# k% 109.72 24, #TfE: 311.951cx) , FiABARHNZE 27.10
. (AT 30.71 &)

ReiRT: FERBZS = BHE TRORNE, * o AR LR,

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

BIPR (B4) EN
AR (AR ) : 27.10
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

F L IR
SAC No. S0570523080002 liyiwei@htsc.com
SFC No. BSD964 +(86) 21 2897 2228

E AR
KR (ART #BE4 A 17 R) 22.34
T (ARTEF) 22,693
6 ANAFHE R (ARTET) 193.97
52 A# s E (AR H) 20.78-28.92
i
— A
(%) #3%300
31
22 ,M
12 y
3 ‘vﬂ
@) + . . .
Apr-25 Aug-25 Dec-25 Apr-26
FH R R : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 5911 6583 7,446 8,406
+-% 375 11.36 13.12 12.89
)3 B &N 8 44 1,057 1,182 1,361 1,548
(B7)
+-% (7.54) 11.84 1512 13.75
EPS (s #7#3) 1.04 1.16 1.34 1.52
ROE (%) 13.14 1281 1285 12.76
PE (&) 21.46 19.19 16.67 14.65
PB (4%) 282 246 214 187
EV EBITDA (%) 14.47 1257 1050  8.78
BEE (%) 0.00 000 000 0.00
i S A AN R R0 kR
1
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B AR 5 1R

HAVR A SOTP Aa skt 8| RSB TIEH 275.27 L :

1)%%&%'ﬁ%Z&%W&Q%WMd#&W%PEQX»»ﬂ”%%%ﬁ 5 YRl
4T 15% 68BN, BF 26 4 14x PE, *} & F 14 165.55 L7 ;

2)@%&% HERATL-FHKF, RBELFHBITLKEE, 10 FHEHANERB Z

# H 13 WACC=7.7%, % FKEHKE-2%, 3t 3 40# k552 F 5 109.72 1270

B&l: Ao EEE

I H ARk 26E %418 (BAAL) 26 F47 P33 PE (x) 26 43k B PE (x) HE (FF )

4k 4 1,182 12 14 16,555
A3k 4 DCF 414 10,972
&t 1,198 27,527

FA KRR . Wind —2 308, &AL

B&2: THNIMEER (X4 ZE 20260417)

A8 KA A () M 3B % #)i8 (B % L) P/E(x) Ja8%#1i CAGR(%)
(2026/4/17) ) 2025E 2026E 2027E 2025E 2026E 2027E 2025-2027
i LAy 600062 CH 18.30 190 1,647 1,785 1,928 12 11 10 3%
ANABEZ 600079 CH 18.80 307 1,855 2,384 2,587 17 13 12 21%
LHREY 000963 CH 34.45 604 3,913 4,462 5,008 15 14 12 8%
F34 15 12 11 11%
# Ak R : Bloomberg, Wind —& 4, 5457
M &R T
1) FERWHESZRMETHRORN G, N BUAAGH AL, HpraemiER, &
ERERMFE T SHE THONE,
2) F&:E)’rb‘;i&/@‘% AR o 28] 5 2 AH7 = Suld TR KN B, A 216 KRBT AR
B RSB RRIRE, A& bt B B e
B%3: B4£% ¥ PE-Bands B%4: BEZBI PB-Bands
(AR ) (AR )
B4 2
51 - 46 -
=TT
r—d
38 { e="77T"  eece-- 40x 34 4 @ ___=mm s eeee. 5.4x
b mmam= =
e m et - - = 30x - == 47x
26 25x 23 1 4.0x
-, 20x 3.3x
13 11 A
15x 2.6x
0 0

FA R R

£ 7

S
W

Wind.

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

i H AR

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

TR R Wind, &5

Y fr e 5 LA R PHTIT 5 W R IR 59— 20N, 78 A i —2 [ 7 ;
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il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
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

£

2024
6,060
1,416
1,490
21.92
57.84

661.39
2,412
2,380
97.32
1,238

232.09

813.22
8,440
1,066
15.00

287.83

763.41

100.25

0.23

100.02
1,166

(26.81)
1,016

244.18
6,138
7,300
8,440

2024
916.13
1,141
203.62
(17.13)
(65.57)
(503.07)
157.48
(1,411)
(450.06)
0.00
(961.42)
(300.97)
(40.00)
0.00
8.59
141.19
(410.75)
(796.15)

2025
6,463
1,450
1,472
21.99
49.41

756.78
2,713
2,760

143.91
1,222

249.08
1,145
9,223
1,092
30.00

245.10

817.14

103.10

023

102.87
1,195

(29.24)
1,016

281.30
6,829
8,057
9,223

2025
1,078
1,055

238.87
(16.99)
(61.16)

(209.87)
72.64

(561.94)

(437.41)

(25.16)
(99.37)

(386.10)

15.00

0.00
(0.39)
37.12
(437.83)
129.32

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
7,326
2,113
1,639
24.48
54.08
781.65
2,713
3,180
143.91
1,418
264.47
1,354
10,506
1,195
33.41
268.26
893.38
103.10
0.23
102.87
1,298
(31.96)
1,016
281.30
8,012
9,240
10,506

2026E
1,257
1,180
255.39
(16.77)
(61.16)
(117.68)
17.88
(614.01)
(487.09)
0.00
(126.92)
20.18
3.41
0.00
0.00
0.00
16.77
663.60

2027E
8,356
2,850
1,854
27.70
59.78
851.07
2,713
3,638
143.91
1,614
278 41
1,601
11,994
1,325
37.79
296.53
990.34
103.10

0.23
102.87
1,428
(35.09)
1,016
281.30
9,373
10,601
11,994

2027E
1,384
1,358
281.25
(26.48)
(61.16)
(186.08)
17.88
(677.93)
(551.01)
0.00
(126.92)
30.87
4.38
0.00
0.00
0.00
26.48
736.55

2028E
9,538
3,708
2,093
31.27
65.89
926.86
2,713
4,139
143.91
1,817
291.04
1,887
13,677
1,463
42.66
326.87
1,094
103.10
0.23
102.87
1,566
(38.65)
1,016
281.30
10,922
12,149
13,677

2028E
1,565
1,545
308.90
(37.24)
(61.16)
(208.65)
17.88
(748.95)
(622.03)
0.00
(126.92)
42.11
4.87
0.00
0.00
0.00
37.24
857.80

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%)

2024
5,698
1,507
75.29
1,985

258.76

(17.13)

(39.07)

0.00
65.57
1,337

4.65
4454
1,297

155.90
1,141
(2.77)
1,144
1,428

1.13

2024

13.01
13.04
10.28

73.56
20.02
15.68
34.74

13.82
(18.42)
5.68
4.98

0.72
4.51
5.98

1.13
0.90
7.19

19.84
3.1
13.27

o%%
1]

2025  2026E
5,911 6,583
1,648 1,803
74.45 82.90
2,114 2,374

26362  280.39

(16.99)  (16.77)

(30.51)  (17.88)

0.00 0.00
61.16 61.16
1,199 1,338

3.96 415
30.05 30.05
1,173 1,312

11818 13217
1,055 1,180
(243)  (272)
1,057 1,182
1,295 1,438

1.05 1.16
2025  2026E

3.75 11.36

(10.28) 11.56
(7.54) 11.84
7213 72.61
17.85 17.92
13.14 12.81
28.08 27.28
12.96 12.36

(16.84)  (21.85)

5.92 6.13

513 5.39

0.67 0.67

3.99 4.23

6.18 7.03

1.04 1.16

1.06 124

7.93 9.10
21.46 19.19

2.82 2.46
14.47 12.57

2027E
7,446
1,993
93.78
2,708
317.19
(26.48)
(17.88)
0.00
61.16
1,536
4.36
30.05
1,510
152.16
1,358
(3.13)
1,361
1,653
1.34

2027E

13.12
14.82
15.12

73.23
18.24
12.85
27.23

11.90
(25.97)
6.31
5.58

0.66
4.26
7.06

1.34
1.36
10.44

16.67
2.14
10.50

1 IR IE 25

HUATAI SECURITIES

2028E
8,406
2,197
105.87
3,099
358.07
(37.24)
(17.88)
0.00
61.16
1,743
4.58
30.05
1,718
173.08
1,545
(3.56)
1,548
1,877
1.52

2028E

12.89
13.50
13.75

73.86
18.38
12.76
27.00

11.45
(29.70)
6.52
5.81

0.65
4.26
7.05

1.52
1.54
11.96

14.65
1.87
8.78
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R

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREH (EE) AMRNSKRIN) 2 FINRA 6922 R, EARSHITREAEMA FINRA 65751
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE. A K% S 0 BARIE A R RIR S B3,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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
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/ KA 1
B4 53 (002262 CH) ' (T]7] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
By (002262 CH): £ sakizit (F#) AN, LFAa) 4 R AL RIEN S FEEFA RN 86T H T
AAEE 1% H A L,

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.

*E-E2LEEHRE

o NIRRT FEHAALZAKXALIF Rt KRE TR BAIRGIER RRATANHBAR . EF KM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o BAEZH (002262 CH): HERIEARMA A MR E] . TSl Aa/ R AR N 8] K B4 A ARdy o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEMARRIZIT) KT, FHTRAFEATEF IR ZIER (R B, BT H RIZEIRE THE
BaFEH R,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
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
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120
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