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HERHR
2026 44 A 19 A | FE A

SR B
HAH LR

Jb oy # £ K AR SF4R, 2025 £ I HK 425.63 12T (yoy+29.11%) , V34
# 4] 22.51 12T (yoy+124.17%) , *=3E#% 4] 20.56 12T (yoy+128.10%) -
£ Q4 HEIL 122.72 12 (yoy+7.58%), qoq+7.41%) , V3 #& 4 4] 7.10
fe . (yoy+18.53%, 0q+16.38%) . 2025 Sf )2 # 4 A& T &A1 69 7240
26.23 1070, £ &R A K 2025 4 5] it 1.66 17 = BAEAR & AR 2.15
LA ABAER K. T 7 BAR K £ 2R E RN BK A A BB
ALK 1.27 1e; P2 ABMEMR K £ 2R L4 IEFR 72 KR
%153%m°i TARIBBRAEF T KR AR LkgME, Ak
KM AE PARA B AT, WA TR AR, NG CHEET R,

EHFAE RN 5] LGy

A& Wind, 2025 4 B A &ALHE 4 H % 50.13 77‘71;/942 ﬂ YR AT 24.5%,
ARABN B, GFRS “Rh—" HFAFEX, SHELSH. LR,
%L%Hﬁ\%im@%m%i%ﬁwﬁﬁz%ﬂ%+%ﬁﬁoﬁﬁ%ﬂﬁ
NETHEBEHER, mIhARARLE—FEIK, ZAEARKIE.

#ER B HiE, m%%iﬁ%%aﬁﬁ*ﬁiﬁ

N — R LG E R LG LG RAGETN A — B ART
#%%l%uﬁ%kﬁﬁoﬁiA& B A A BARR R ﬁﬂm%ﬁ
WEEF M EA, ATAE. A S B ISRk, Foaadb M 5
Tk A2 — AR B . b 48 E 3000 vh AR B & % N0 B R AREE
2026 S NS A %8 2 2 RN FIE LN 440 e nvh b, #1785 8 35
fLuhk, #t—F A,

BEXREBENERBHALTZN, HETLEERERFELES

25 % 7 A 10 B, £EEKHA 4 10£TIE MP Materials 15%# i%
M, BEAEARNMET 110 £U/kg HHHEREEEE, 2ESTER
s (A 7 A 10 B B AN MNE, BN 74%) . RIERMN 2025
4 8 A 18 BN K 4 ( EMA £ & Az, HFMALATY, EMNE 25-26
F R AL E FHIE K5 5 F-5.8%/-4.6%, 1 F A G A 4EH,

B AR 5 4EE

8B AR S P RN 265, KM LRAASE] 26-27 FEHF4FFEE
45.1/57.4 1t (BATAH A L8 22.4%/24.2%) , #7138 28 F 35444
MM A 71.6 1e ., R 26-28 4 EPS A 1.25/1.59/1.98 T, Tt/ 3] 26
F Wind — & F4 PE 3914 % 49.7 45, &M% T3] 26 F 49.7 4% PE, *F
& B AR 62.13 T (#7144 59.06 T, x5 26 4% 57.9 1% PE) .

RIeRT: FasERKARAMA, » &) EEADERRAAMSF.

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

BFRE(BH): ¥
B AR (AR F) : 62.13
eSS R R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

=Y N R R
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

E .S &5

KR (ART #BE4 A 17 R) 49.22
T (ARTEF) 177,934
6 ANA T AR (ARTEZ) 5,813
52 s E (AR T) 23.00-62.40

B ASE

—— L T i £

(%) #3%300

166
124
82
39

o

(3) —==E=
Apr-25

Aug-25 Dec-25 Apr-26

FH£E: Wind
ZERMBATE 1L

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 42,563 55,167 60,619 66,474

+-% 29.11 29.61 988  9.66
2B EN 8 %A 2,251 4,511 5,736 7,158
(B7)
+-% 124.17 100.38 27.16 24.78
EPS (5 # #i%) 0.62 1.25 1.59 1.98
ROE (%) 956 16.91 18.43 19.59
PE (4%) 79.04 39.44 31.02 24.86
PB (4%) 722 620 531 450
EV EBITDA () 40.99 2352 17.96 1564
BEE (%) 026 051 064 0.80
TR NE AL, ERF AN

1
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B41: JF# L PE-Bands B%2: Ji#+t PB-Bands
(AR ) (AR )
4t £ Elv 22
143 - 66 -
I - o -
h=—r—====!
7 vy mmeee 75x 49 e —_rmWNSTY 9.4x
i, — — — 65x - - — — 7.8
71 A 4 33 A
L e 50x 6.1x
40x 4.4x
36 16
25x 2.7X
0 . . . . . , 0 . . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR RK: Wind, FHZFF5% FH R : Wind, 5575
B&3: TR
KA 2 8] AR AR EPS(2026E) PE (2026E)
000831.SZ b EA L 52.11 0.63 82.9
600392.SH B Ao f R 26.18 0.63 413
600549.SH JEIT% 0k 62.85 2.20 28.6
300748.52 & A KA 33.00 0.72 45.9
FH1E 49.7

E: TR A AAIH KA Wind —Z M, #HEHE 2026.04.17,
TR R Wind, A8 a%E. EEHFT

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 31,664 33,465 50,297 40,766 57,189 B A 32,966 42,563 55,167 60,619 66,474
EI 5,644 4,528 5,517 6,430 6,647  FLMA 29,589 37,367 45499 48,927 52,573
B 3,418 3,910 6,121 4,901 7,185 A4 Al 138.87  209.50  271.54  298.38  327.20
FeAe 3 R 183.22 59.59  255.12 90.70 28852  HAHA 45.81 51.13 66.27 72.82 79.85
FAAT TR 2 48826 24895  854.38  358.01 97147 HFHFA 1,043 1,132 1,467 1,612 1,768
A5 15975 17,069 28,430 20,497 32,076 W% A 19523 19567  751.28 68245  460.25
FARA T 5,954 7,651 9,120 8,490 10,021  #FEMMAHA (357.28) (165.75) (214.83) (236.07) (258.87)
FRFHF 2 13,717 14,662 16,742 17,089 17,370 ~MAMEEHIKE 10523  136.80  121.02  128.91 124.96
KA 690.01  691.15  801.77  939.48 1,008  #FAAE (10.85) 59.96 29.51 26.21 38.56
B R %A 7,000 9,116 11,036 11,296 11,525  Z LAl 1,840 3,417 6,757 8,595 10,714
T3 7 622.21 1,121 1,123 1,139 1,209 FdsbA 14.13 13.18 13.66 13.42 13.54
HAAEFEAD R~ 5,405 3,734 3,781 3,714 3,629 Bk 16.98 45.81 31.39 38.60 35.00
Wt s 45381 48,128 67,039 57,855 74,560  AIHEHR 1,837 3,384 6,739 8,569 10,693
s 10,880 12,268 26,239 11,531 21,165  Fiist 24881 52548 1,011 1,285 1,604
FEAlEE S 2,179 1,880 14,174 1,880 8,102 %41 1,588 2,859 5,728 7,284 9,089
A IR B 3,171 3,073 5,200 3,696 5863  UHMAME 584.16  607.53 1,217 1,548 1,932
A E A Bk 5,531 7,316 6,865 5,956 7,199 VAN 54 A1 1,004 2,251 4,511 5,736 7,158
ekt A4 6,345 5,002 4,684 3,826 2,956  EBITDA 2,818 4,594 8,455 10,378 12,369
K Ik 5,157 3,952 3,634 2,776 1,906 EPS (AR T, %K) 0.28 0.62 1.25 1.59 1.98
H AR R 1,188 1,050 1,050 1,050 1,050
R kA 17,225 17,271 30,923 15,357 24,121 i EMFE
VMR G 5,724 6,196 7413 8,961 10,893  &HFE (%) 2024 2025  2026E  2027E  2028E
A 3,615 3,615 3,615 3,615 3615 Ak#H
FANR 148.51 148.51 148.51 148.51 14851  FRMA (1.58) 29.11 29.61 9.88 9.66
B4R 18,354 20,478 25061 30,888 38,159  F Al (40.91) 85.69 97.75 27.20 24.67
)3 B B B R R 22,432 24,661 28,702 33,536 39,546 )3 344 (57.64) 12417  100.38 27.16 24.78
Pk i) %P & ] 45381 48,128 67,039 57,855 74,560 FHAIEH (%)

EXIES 10.25 12.21 17.52 19.29 20.91
ALRER e UES 4.82 6.72 10.38 12.02 13.67
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 4.56 9.56 16.91 18.43 19.59
2EEHAE 1,026 1,115  (5160) 17,018  (2,141) ROIC 5.60 9.02 15.33 17.66 20.58
A 1,588 2,859 5,728 7,284 9,089 ks
A 18 e 4 820.91 1,063 1,029 1,197 1,293 K& AMhE (%) 37.96 35.89 46.13 26.54 32.35
m4% A 19523 19567  751.28 68245  460.25 % fifttbE (%) 14.32 15.59 39.14 0.19 10.37
#F MK 10.85  (59.96)  (29.51)  (26.21)  (38.56) AFHkFE 2.91 273 1.92 3.54 2.70
FEFEE (2,109)  (3,019) (12,782) 7,712 (13,144)  EALE 1.31 1.24 0.76 1.64 1.09
HezE s 519.13 75.85  142.61 16842  198.85 HiE# A
B EHALE (1,655)  (1,183)  (2,943)  (1,380)  (1,399)  E#EEEHE 0.77 0.91 0.96 0.97 1.00
KA (1,688)  (1,308)  (2,967)  (1,372)  (1,499)  RMIKKAHFE 9.53 11.62 11.00 11.00 11.00
KB 1.13 0.00 (110.62) (137.71)  (68.41) REHKZAH#E 11.95 11.97 11.00 11.00 11.00
FAIF A 32.42 122.78 135.15 129.80 167.78  HmEAk (AR F)
ERxEHAE 1,003 (954.51) 9,091  (14,724) 3,758 AU B (R AHEE) 0.28 0.62 1.25 1.59 1.98
FE il 167.01 (298.94) 12,294  (12,294) 6,222  HMZEALR(RHE) 0.28 0.31 (1.43) 471 (0.59)
R IHEH 1,902  (1,205) (317.97) (858.27) (869.85) AWMLt (RATHEE) 6.21 6.82 7.94 9.28 10.94
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3.42 0.00 0.00 0.00 0.00  PE (#) 177.18 79.04 39.44 31.02 24.86
A F AL (1,069)  549.23  (2,885)  (1,572)  (1,595)  PB (f%) 7.93 7.22 6.20 5.31 4.50
G 3 o 376.76  (1,023)  989.07 91345 21727 EVEBITDA () 66.43 40.99 23.52 17.96 15.64

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, K. DR, KIEA ARG PR ARG SR AR T AT IR ST ARBYIE K R EATAMAAE L HRAtE, LA
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— 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
A A TRy 8] & B P BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E T A
AL REERIERRLE P o L XRBEVANE R . LRIEFTHBBRAKB 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRERLASEEAFHTRA, FRELEAE R RAREAR, RREARIEE 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

ERIEFBAAE LD FTFOTEARN, HARETBGIERIBTIAO ARG EZTEREGHEXR, BEEFTYH
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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY 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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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J7H# L (600111 CH) Py Ly ERIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Jbtr#t (600111 CH): £ Feasdspt (FH) AMRNS) . LT3 /3 ABEN 3] FE S HFA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT 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-E2LEENHE

o SATIFERK, IR AARANKALH FinfE A REPTRBAMIFGIEFRRITANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 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 e Ht (600111 CH): fERIERMA MRS, KTl fa/ R AR N 8 K B HA AR 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
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

7 Ak

RAEH (Fhedh) A RN 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 BRI R B ey 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

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



