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HERHR
2026 44 A 20 A | FE AR

FHEF

& -F 34 KA F4R, 2025 FEAMEIL 84.77 /et (yoy-1.03%) , 1=3H&4
#] 1.66 12T (yoy+45.63%) , F=dE:4 4] 7747.20 7 . (yoy+126.83%) .
H 4 Q4 5 HLEIK 56.36 12T (yoy-0.85%, qoq+735.12%) , V3 &4 4] 8.30
1z 7. (yoy+40.78%, QoQ+265.96%) . /48] 2025 & I & & FIK T &A1
WATHHR (25 20k 122 e, a8 2.1 1en) , £ FARMAKLL 3 Ay F 44
B30 R A AR AT 8] 2025 FRE T BB RUKREH,
HoP RAGAP A A A, EAM TP EFEH KRR T, KNEFLF )
AREZLAE, ARFHLRBGLAHTF KRG LB R, £H “EN TR,

REIT LRAZXEF, 25 FMHLBKRAFERSA ., BHHIREL

2025 NS BRI LRERE, FLAE, BARY A S LHEE ) E—
T, AL E L ERIEFINHE, LF 1) KEHFEATI19.7 121,
BT 4 1.69%, 523 E4)% 39.58%, F+1.98pct; 2) EAMFEHAE
1% 50.4 1z T, R K 0.38%, =IEAFE 38.95%, Fr+4.32pct; 3)
KA, #Fe, mE AL LS EIETIK 8.68 121, FiEK 2.43%, £
A% 2594%, Rlr3gK 3.38pct, HPRE. AL FH B E NS F)HE
¥ K 21.79%. 18.05%. 2025 F AT 47 k@ ls i Mikik, BEAEN &L
RT3 4 a#AHFEILT, Addamie s miEm, jLaedgdmss
¥, FAT A LEAERBAE D GG, 2025 F 0\ 8) LAV LA 5 18
% B 14 % A £ F) 16 +6.32%/+2.72pct/-8.79pct/+0.88pct £ 33.32 1L
139.3%/31.5%/12.36%.

%P e 4 FERB IR T 5.74 10T, AR Z kR

2025 F&-FEHEAE I 36.61 10T, BEK 16.51%, 4#]:14-2.89 1
L, BEFR KRR T 5741t (BE) , T£F: 1) KALBHEES
REEE, RAERZEXERANLSZN T, FATLRALTEK;
2) e RBH At A e AR RF, LA R K 9.72pct; 3) #HiL
HABRTEM, AARTRAARTKXERCHZAHNEET ERFER, A LEKA
£, REEHEMNCAGRKD, CRMAEEM, NWEEARLTYE
97.61%. sbok, /88t 23 AR H 12 1T AeF o 8] B A APk 5] N SRk 3%
# k3T 1010 T, T AL AL E, 5T~ 0 r £ F LT 4 6.98pct £ 59.5%.

HEFENRE, Hutrid R

% -F 2 AHAE H RGEAP AR E 4 b, AP TR A5F X L% 2%, 28] 2025
FBR By A3 NKAGET S Ay, 20 N A AP B EREF R KA A S @
ARSI EERA, LSS KA. GESFHBRSENR, BARNIAR
S MARESE AR —, EAWEH A LARE LT E T R
KA, 28] 2025 F5F & % B 6.65 12T, BT % 1.31%.

B AN 5 4E4E

FEB A, KGFMHLERENAR, N8 26, 27 FH-F 4542 3 & Rk
%, BM TS TN, E54HEHF AR, RetEEDAINE2ER
W RERF, KRMNESEEARTA, REN3E] 26-27 FRESFAETHE
2.76/3.94 125 (B ATAA% A F I 36.5%. 24.9%) , F#73% 2028 4 & 4|
M 5.13 1, 35 BVPS # 4.69/4.92/5.23 T, H2F T/ 8 2026 4
2.48XPB, # BRI NSHEAR LS4 E, HALEHNRE, FHEEAMNTF =
SH DY @R, 4T 8 2026 4 2.80 1& PB /&4, BARM A 13.13 (AT
18 12.77 ©, * )% 3.80 4& 2025 4 PB) .

Kb LA RS AR F AL BT ) ERNELTRBEAPE,

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

BFIPE (AH): EN
B AR (AR F) : 13.13
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

F37 B R
SAC No. S0570525080003 jike@htsc.com
SFC No. BXR312 +(86) 21 2897 2228

P9 &1
KR (ART #HE4A208) 9.95
T (ARTET) 14,621
6 ANA T AR (ARTEZ) 276.39
52 F##&siE (AR T) 9.28-11.04
FR M & B
—_— At
00) 7300
27
17
.
(3)
(13) + . ' .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 8,477 8695 8919 9,051
+-% (1.03) 257 257 148
)3 B AN 8 40 165.82 275.67 394.29 513.11
(a7)
+-% 4563 66.25 43.03 30.14
EPS (5 # #i%) 011 019 027 035
ROE (%) 161 258 351 429
PE (&) 88.17 53.04 37.08 28.49
PB () 219 212 202 1.90
EV EBITDA (4) 19.75 1501 14.27 10.59
M8 E (%) 040 040 040  0.40
TR RR: ASNE ERFRTAM
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BA&l: ZAAWRBER

RAA (AR

) 2026E 2027E 2028E
FLRRAN (FFH L) 11819 13087 NA
A% (%) 32.6% 32.6% NA
V25 81 4 FE (BA L) 434.4 524.7 NA
A E (%) 5.64% 6.15% NA
A0 5 B - E SR E (%) 10.9% 9.35% NA
E: HJE KAGE AP 5 TR ) R, 2 8) AP T 4K & 57 % ¥ v hd AR B

TEXY

REFH, KM ESEAERY, RAT 508 26-27 F A A0,

AFMM GAEE)
2026E 2027E

8695 8919
40.4% 41.9%

275.7 394.2
4.86% 6.78%
12.0% 12.0%

HEZEZHFRANTIES,

2028E
9051
42.8%
512.6
8.69%
11.5%

HAVTF A5

2026E
-26.43%
7.73pct
-36.54%
-0.77pct
1.10pct
AL

Gy BRI 5

HUATAI SECURITIES

T8 A (pet)/%
2027E 2028E
-31.85% NA
9.25pct NA
-24.87% NA
0.63pct NA
2.65pct NA
. s E

002041 CH AR HEA
002385 CH P73
000713 CH B RAY L

3
#E 2026 %4 A 20
* : Wind, &5

2)

B%3: E-F&A PE-Bands

(AR )
23 A

11 4

— - F A

0 T

(11) 1

—— = -

@3) fmmsmem=="

(34) -

KEH (L)

10.38
3.97
22.5

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

FoARR: Wind, #5575

S
h

£

EFE (L)

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

91.3
170.7
22.4

0.15
0.12
1.18

Bx4: E-FH4 PB-Bands

2.45
1.93
3.05
2.48

(AKT) )
— FHA
23 A
|
——a e :
s T =- la | lece-
17 1 I P O B R B Lt 4.8x
I oo - ;‘ - == 41x
1 :@d 3.4x
2.8x
6 4
2.1x
0 T T T T T )l
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FH R R Wind, £EFR
2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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
2HFR (ARFAET)
2EEHAE
A
I8
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

=y
ht

£

2024
9,917
2,761
1,828

213.72
420.53
3,873
819.57
14,016
590.88
3,634
3,881
5,911
23,933
10,746
4,841

1,418
4,487
5,165
4,409

755.93
15,911
3,251

1,317
2,963
1,934
4,771

23,933

2024
489.27
(160.62)
670.76
855.96
(263.51)
(900.65)
287.34
(668.92)
(830.92)
66.26
95.75
(992.14)
(1,558)
311.81
(152.48)
(61.18)
467.85
(1,216)
)

2025
11,199
2,918
2,404
401.77
157.97
4,311
1,006
14,262
427.66
3,761
4,130
5,943
25,461
10,287
3,443
1,667
5,177
4,863
4,217
645.95
15,150
3,639
1,469
4,298
2,042
6,672
25,461

2025
751.87
108.66
670.54
103.03

39.44
(868.73)
698.93
(500.41)
(475.15)
153.28
(178.54)
(24.29)
(1,398)
(192.43)
(0.00)

1,335
230.50
210.72

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,409
2,993
757.78
229.54
435.41
3,987
1,006
14,582
624.96
3,634
4,271
6,052
23,991
9,272
4,138
1,297
3,837
4,044
3,398
645.95
13,316
3,786
1,469
4,298
2,453
6,889
23,991

2026E
2,648
42281
780.60
341.21
(377.30)
1,375
105.35
(723.01)
(862.25)
(197.30)
336.54
(1,850)
694.75
(819.23)
0.00
0.00
(1,725)
75.02

2027E
14,162
3,070
5,188
418.01
173.24
4,306
1,006
14,923
822.26
3,508
4,473
6,119
29,085
14,640
9,118
1,665
3,857
3,224
2,578
645.95
17,864
3,997
1,469
4,298
3,042
7,224
29,085

2027E
(2,966)
604.73
847.10
249.36
(371.30)
(4,404)
108.06
(816.46)
(937.44)
(197.30)
318.28
3,859
4,980
(820.02)
0.00
0.00
(300.78)
76.99

2028E
9,621
3,116
845.60
239.11
444.39
3,970
1,006
15,061
802.32
3,338
4,778
6,142
24,682
10,328
5,192
1,291
3,846
2,405
1,759
645.95
12,733
4,271
1,469
4,298
3,809
7,679
24,682

2028E
5,761
786.99
898.25
255.75
(371.30)
4,082
109.66
(665.39)
(991.63)
19.94
306.31
(5,050)
(3,927)
(818.81)
0.00
0.00
(305.03)
45.35

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
8,566
5,432
4965

983.26
937.78
855.96

(387.21)

4147
263.51

(373.15)
13.80
11.14

(370.49)

(209.87)

(160.62)

(274.49)

113.87
757.28
0.09

2024

(7.13)
(202.92)
(43.08)

36.58
(1.88)
1.42
0.22

66.48
106.19
0.92
0.49

0.33
4.43
3.75

0.08
0.33
3.25

128.40
3.06
34.36

2025
8,477
5,146
53.21
1,048

854.49
103.03
(329.51)
4.25
(39.44)
341.68
8.35
57.18
292.86
184.20
108.66
(57.16)
165.82
1,268
0.12

2025

(1.03)
191.57
45.63

39.30
1.28
1.61
1.34

59.50
71.55
1.09
0.62

0.34
4.01
3.34

0.11
0.51
454

88.17
2.19
19.75

o%%
1]

2026E
8,695
5,186
26.09
1,043
860.82
341.21
(434.76)
0.00
377.30
480.99
3.48
29.83
454.63
31.82
422.81
147.14
275.67
1,576
0.19

2026E

2.57
40.77
66.25

40.36
4.86
2.58
4.53

55.50
54.82
1.01
0.50

0.35
5.50
3.50

0.19
1.80
4.69

53.04
212
15.01

1 IR IE 25

HUATAI SECURITIES

2027E
8,919
5,183
26.76
1,070
865.12
249.36
(535.13)
0.00
371.30
676.60
3.48
29.83
650.25
4552
604.73
210.45
394.29
1,958
0.27

2027E

2,57
40.67
43.03

41.88
6.78
3.51
5.75

61.42
88.61
0.97
0.64

0.34
3.00
3.50

0.27
(2.02)
4.92

37.08
2.02
14.27

2028E
9,051
5,173
27.15
1,041
859.80
255.75
(543.03)
0.00
371.30
872.57
3.48
29.83
846.22
59.24
786.99
273.87
513.11
2,215
0.35

2028E

1.48
28.96
30.14

42.85
8.70
4.29
6.77

51.59
43.20
0.93
0.47

0.34
3.00
3.50

0.35
3.92
5.23

28.49
1.90
10.59
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R

PHTIFE 9
AA, #GEE, F5T, HIEHRIRE TR ARG EEFHH BB T DA ITIARIER R AT ANNAZT R, AR, I
B 3k R LI T A PR 69 LR A DU BT 4 6 5 L 4 K 1 B TR AE T 4R,

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

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT 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, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
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 FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIRHEAR F . FITAABAN KX AEIF RAnE KR E TR BAGIRGIER RRAT AN HBAR . EF XM 5477
B AR KA KIRE TR B AT Y IE F R AAT AF RARAT AR X M 554 5 o AT F PTR B A9“ 48 X AL 7 @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA RS T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R AL RIEA NI E R E NS S B FIEGRE &I ARSI INTHREH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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
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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
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