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1Q26 L2448 T ki K

OO feRE S

.' .' HUATAI SECURITIES

R =R &
2026 4 A 20 B | FE A e

KRB 2026 F % —F B F &I 50.5 12T (yoy+2.2%) , V3 &4 4)id 1.5
27 (yoy+7.0%) , FFRATE W&k, kA EEK, BARAELTH
o NAIVE R, LEARFERFEHE, RERZHALEIKRE, %
H BB TR

IMERMGFERL, BolkSEKAR

NE BB E RsA Btit, 1Q26 A AE1E6 R, mBE 1K, B
BRFKRKAETE 10 Ko L& E, EAEARAENEZLRBT LA T T LS
KNI K 4.6%, KA, R AHR AT, 4 HAZT LELAS A
Bl Fb Tl 1.6%4= 5.4%, &% /ERIRNIT/ELEREY R, EPAK,
A ARV JE 92 F A3 I 1B 6938 B Rk, B8 HERA P HE—FRHA,

FREErtAEE, BARAAPHHE

1Q26 £.41 % % 24.0%, Bt A4 0.3 pet. 3 A 3% &4 mi & 32 T Aaat 452,
HAEF T I E N A A 16.9%F 1.9%, ¥ F % 0.1 pet; M 4% A E 0
% B TFA BN RERE, Fl-0.3pct £ 0.9%. L4 H T, 1Q26 )7
F 4 A E R 1+0.1 pct £ 3.0%, ZAlfAHFFH A,

BER R RNAAT R, XEZEEEE

NE VB RBEAT Zkef5sh R R B, SHARTETIRAL ., RN,
HBLTHEE RAFOREE, BILARR, LEENREMGKE, FHEN
[MERERT TR, BPRALEIHEK, 1026 N3 #HELH 6 KAEIE.
N EiEat b Birey ek, A ERET RS, FRE. R AR S FABRG A
oA s FBT R, AZRAEFNL TR RERERXE, FEPK
MEEREL, BHHBARIE—THRE,

B AN 5 4E4E
FRINRELEZEFHA, THERBATAIHFAR, KAMERTH
26-27 F)aF4 A AN 13%/13% E 2.4/2.8 17T, 3l 28 4384 44
M 3.11CT. 5H TG 26 F—H M 26XPE (AT1E 27x) , H &
B AR R R BB, 4T 26 F 33xPE (#7414 35x) , *t & BAR#M 12.3
T, HHEHFITH

RIe42T: % 2553 T, BB RTIY, LRREESMmE,

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

BFEPE(BH): £
AARH (AR ) : 12.30
kR R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

&K R R
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388
Pk BFEA

SAC No. S0570124070059 yangyao@htsc.com

+(86) 755 8249 2388

A AR

KM (AR #HE4AH208) 11.37
TE (AR TEF) 7,258
BANAFHEARM (ARTAT) 140.44
52 A E (AR H) 10.05-13.53

B AR

o M
(%) 7 %300
27 AN
18

9

0

9) +
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind

ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 17,957 18,298 18,847 19,789
+-% (1.64) 190 300 5.0
)3 AN 8 499 200.69 238.00 278.00 307.00

(@7)
+-% 5209 1859 16.81 10.43
EPS (A% i) 031 037 044 048
ROE (%) 8.03 10.79 11.47 16.86
PE (%) 36.16 3050 26.11 23.64
PB (15) 3.09 292 273 254
EV EBITDA (/%) 498 501 349 3.62
MEE (%) 141 141 154 151

Y LV NS
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Bil: 2FEHFIL
FHEMBRBELE
p¥ I &N

Bl A

ESRES
HEREZER
%% A

2 A

P Fg At

P -3 & XK

)2 5% F) 0

EPS

B W 44545

R AR 2 ) 5 R S
ZEAAER
WAL

g .

B&2: FEAFSX
IR A (Driver)

Rmb mn
Rmb mn

%
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh

days
Rmb mn
Rmb mn

RMAGH:: 2 F-GDP REMN
AT d AR T oA AT LA YO

N

B b+ Tk

HA
LA F

B b+ Tk

HA
LA &

B b+ Tk

HA
oS F A AR
EBITDA
JEE=22 22 e
EPS
BVPS
T AT R JE 4% R A
ZEFAER
TH R SRR FM

B £3:

A% 3R 5 (Driver)

22 #-GDP &M

T #5-AR T AT L HLAE YOY
W 1k S 4% & 25 (financial
results summary)
BN

RSN

ERAES

WERERER
% 3% A

R RE|

ALAT A

P fg At

DE 3% ¥0i -1

JEE: D23 B

EPS

#8445 4= (core financial indicators)

BT P 55X R I W] R IR 8 — 3 2,

E L MA bR -5 B

%
%

Rmb mn
Rmb mn

%
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh

1Q25A 2Q25A
49415 4065.8
3741.4 3103.8
24.3% 23.7%
920.0 883.3
59.5 229
195.0 38.0
50.5 0.6
2.1 5.4
141.9 41.0
0.22 0.06
477 51.8
7725 190.9
112.2 151.0

2024

5.0%

8.0%

18256.0

14001.0

0.2

3746.0

252.9

199.0

187.1

65.1

9.9

132.0

0.21

3Q25
4580.7
3490.9
23.8%
964.3
435
67.6
50.6
6.4
228
0.04

48.7
621.0
169.7

%
%

Rmb mn
Rmb mn

%
%

%
%

Rmb mn
Rmb mn
Rmb/sh
Rmb/sh

days
Rmb mn
Rmb mn

1 F b —A2 [ 5

4Q25
4368.7
3339.7
23.6%
973.4
55.4
-15
1.8
2.8
-5.0
-0.01

54.4
8.8
188.8

2024A
5.0%
8.0%

17624.3
1304.9

19.0%
80.5%

80.3%
19.7%

1356.3
132.0
0.21
3.75
58.2
11511
477.2

2025

5.0%
7.2%

17956.7
13675.8
0.2
3741.0
181.3
299.0
291.8
103.5
-12.5
200.7
0.31

1Q26
5049.1
3835.7
24.0%
9485
44.9
200.6
50.3
0.1
151.8
0.24

44.2
959.1
212.0

YoY
2.2%
2.5%

-0.27pct
3.1%

-24.5%
2.9%
-0.4%
7.0%
7.0%

-3.5
24.2%
88.9%

2025A
5.0%
7.3%

16747.8
1208.9

19.8%
81.2%

77.4%
22.9%

1233.6
200.7
0.31
3.68
54.4
1593.2
621.7

YoY

Ocpt
-0.8pct

-1.6%
-2.3%
0.5pct
-0.1%
-28.3%
50.3%
55.9%
59.0%
26.2%
52.0%
49.7%

o%%
1]

QoQ 2Q26E YoY
15.6% 4138.8 1.8%
14.9% 3154.0 1.6%

0.47pct  22.10% -1.6pct

-2.6% 890.1 0.8%

-19.0% 21.2 -7.6%

- 61.9 63.1%

- 0.4 -28.5%

- 9.8 81.9%

- 60.1 46.6%

- 0.09 46.6%

-10.2 52.3 05

- 2306 -220.8%

12.3% 3211 112.7%
2026E 2027E
5.0% 5.0%
5.0% 6.0%
17433.5 17989.8
967.3 967.3

20.4% 20.5%

86.7% 86.7%

81.4% 82.0%

19.2% 18.6%

1362.4 1429.9

238.0 278.0
0.37 0.44
3.89 4.16
67.6 67.6

-32.2 2501.9

871.6 760.0

2025E
5.0%
7.3%
17724.0
13559.1
0.2
3594.5
202.2
3347
3203
96.1
-11.2
213.0
0.33

1 IR IE 25

HUATAI SECURITIES

QoQ
-18.0%
-17.8%
-1.9pct

-6.2%
-52.9%
-69.1%
-99.1%
-60.4%
-60.4%

8.1
-124.0%
51.5%

2028E
5.0%
6.5%

18485.4
967.3

20.6%
86.7%

80.5%
17.7%

1495.0
307.0
0.48
4.47
67.6
150.4
630.0

AVsE

Opct
0.1pct

1.3%
0.9%
0.3pct
4.1%
-10.3%
-10.7%
-8.9%
7.7%
11.5%
-5.8%
-4.7%
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JIAT R K B 4% R A% days
VG R P days
WAL E Rmb mn
& R E %
TR N E) AL, ERF RN

B&4: TN aEER

L e e B
002697 CH 1A% B
002419 CH R IRy
000501 CH ENCE G|
4

i FTHN S B AR B Wind —E U, $dEHE 2026.04.20.

FHFER: Wind, FHZF%

B £5:
(AR )
44 -

R £ L PE-Bands

22 A

57.4
1151.0
477.2
-20.7%

0 : . :
(22) 1

]
(44) 1

(66) -

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

AR IR Wind, R

o%%
1]

62.1
1354.0
446.7
-45.3%

PE(f%)
2026E
14.7
37.1
26.8
26.2

M

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

$
54.4 -3.0
1593.2 38.4%
621.7 30.3%
-47.0% -26.3pct
&S TAE(EF)
(L) (%36 #%)
5.29 7194.4
5.79 6767.6
8.46 6505.7
B%6: EFH PB-Bands
(AR )
----- 105x
= = = 90x
70x
55x
4
35x
0 T
A KR : Wind, 55758

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

1 IR IE 25

HUATAI SECURITIES

7.7
17.7%
39.2%

-1.7pct

2027E
14.0
27.3
22.7
21.3
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Z A

il 83
2HEE (ARFER)
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

4% R

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
HAeEF e

DA 3 o iR

PR

S
ht

£

2024
5,186
2,068

122.04
127.72
547.21
2,139
181.68
8,236
124.05
3,312
433.81
4,366
13,422
7,126
225.11
2,122
4,779
3,889
0.00
3,889
11,015
9.51
638.34
1,145
606.05
2,397
13,422

2024
1,151
122.02
963.11
252.90
(9.93)
(135.07)
(41.96)
(432.95)
(477.24)
15.00
29.29
(1,108)
(33.11)
0.00
0.00
(189.15)
(885.28)
(389.31)

2025
5,247
2,737

121.31
89.05

435.34
1,733

131.11
7,905

113.68
3,363

520.95
3,907

13,152
8,085

22543
1,953
5,906
2,723

0.00
2,723

10,809
(2.98)

638.34
1,142

658.12
2,346

13,152

2025
1,593
188.20
904.52
181.32
227
304.85
12.06
(486.81)
(621.74)
95.82
39.11
(446.88)
0.32
0.00
0.00
(3.20)
(444.00)
659.37

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
7,081
2,789
131.08
131.83
565.88
3,332
131.11
8,355
103.04
3,150
515.16
4,587
15,436
9,321
2,238
3,206
3,877
3,663
0.00
3,663
12,984
(29.61)
638.34
1,142
694.15
2,482
15,436

2026E
(32.22)
264.64
872.46
157.50
0.85
(1,317)
(10.22)
(1,359)
(871.61)
10.64
(498.51)
1,444
2,012
0.00
0.00
0.00
(568.70)
52.00

2027E
5578
2,872
128.88
95.68
465.37
1,885
131.11
7,885
92.82
2,960
503.29
4,329
13,463
7,193
504.91
2,108
4,580
3,663
0.00
3,663
10,856
(50.75)
638.34
1,142
754.44
2,658
13,463

2027E
2,502
299.14
867.52
156.08
0.98
1,184
(6.22)
(427.07)
(760.00)
10.22
322.71
(1,991)
(1,733)
0.00
0.00
0.00
(258.21)
83.66

2028E
7,643
3,016
144.07
143.21
617.44
3,592
131.11
7,350
84.45
2,828
491.64
3,945
14,993
8,556
1,100
3,470
3,986
3,663
0.00
3,663
12,219
(79.72)
638.34
1,142
860.79
2,853
14,993

2028E
150.38
467.63
851.72
(2.68
(1.46
(1,161
(3.58
(492.64
(630.00
8.37
128.98
485.88
594.92
0.00
0.00
0.00
(109.03)
143.62

)
)
)
)
)
)

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

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
18,256
14,001
84.33
3,382
363.53
252.90
(0.26)
0.02
9.93
199.03
2145
33.40
187.08
65.06
122.02
(9.93)
131.95
1,356
0.21

2024

2.77
(12.33)
(3.26)

23.30
0.67
5.07
6.36

82.07
(20.65)
073
0.34

1.32
165.85
6.27

0.21
1.80
3.75

55.00
3.03
4.92

2025  2026E
17,957 18,298
13,676 13,931
86.70 82.46
3,361 3,383
379.81  408.04
18132  157.50
093  (0.95)
0.01 0.05
(227)  (0.85)
299.02  370.34
16.71 19.77
23.98 37.26
291.75 35285
103.54 88.21
18821  264.64
(12.49)  (26.64)
20069  238.00
1,234 1,362
0.32 0.37
2025  2026E
(1.64) 1.90
50.24 23.85
52.09 18.59
23.84 23.87
1.05 1.45
8.03 10.79
534 8.29
82.18 84.11
(47.00)  (15.90)
0.65 0.76
0.37 0.33
1.35 1.28
14758  145.00
6.71 5.40
0.31 0.37
250  (0.05)
3.68 3.89
36.16 30.50
3.09 2.92
4.98 5.01

2027E
18,847
14,347
86.23
3,481
361.86
156.08
(0.98)
0.06
(0.98)
440.40
19.31
32.37
427.34
128.20
299.14
(21.14)
278.00
1,430
0.44

2027E

3.00
18.92
16.81

23.88
1.59
11.47
9.60

80.63
(84.63)
078
043

1.30
145.00
5.40

0.44
3.92
4.16

26.11
2.73
3.49

2028E
19,789
15,060
91.67
3,608
379.95
(2.68)
(1.03)
0.04
1.46
680.48
19.31
31.75
668.04
200.41
467.63
(28.96)
307.00
1,495
0.48

2028E

5.00
54.52
10.43

23.90

2.36
16.86
12.11

81.50
(63.28)
0.89
0.39

1.39
145.00
5.40

0.48
0.24
4.47

23.64
2.54
3.62
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R

PHTIFE 9

AA, #GEE, B, HIEHRIRE TR R G EEFHH BB T DA ITIARIER R EATANNAZT R, AR, I
1 Bk A A I I AR TR 80 SRS U T 25 80 5 L B4 S LA TR B o 572 %, 4760 AR F3E &k
ERANEFFLEER 2WEMBRA, FTAESBRESLUFE.

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) 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. 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 PAIERZTREK AP @ R0 kRIEH A 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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 TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 . BKEABANKXAEIF A2t K IRE TR BAGIRGIER R KT AN HBAR . EF XM 5477
BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
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
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