IE R AR

\ B TiE# (000728 CH)

A Gy M BoPE R

OO feRE S

.' .' HUATAI SECURITIES

SFIEIT
EHF

HERHR
2026 54 A 218 | TEAR

o8l An 2025 kA 2026 F—F4R, 2025 N 62.49 LT, Rl
+6.81%, V3% 10 24.26 1¢ T, B H+8.10%; 26Q1 J& A 13.27 1T, B
¥6-12.59%, 13441 5.42 12T, FF-15.38%. Q1 R FiFH £ & 2%
Bk F- I B R B R R 0 2025 N 8] 1) AR IR A A 10 Bk R ILE A AR
f 1.00 T (AH) « BATTHIIZER, 2 FORZFARAFTE, HMNMA
oS AF LGRS EE K, EHEEHITER.

Mg ERTAHKRRNE, T LERA

2025 FA4= 26Q1 A 3] HHIE L LA 14.84 /LT, 4.46 1L, Rt
+37%. +33%, RALFERKGAZSIESN H o N80 FEFI “1+77 & k3
REILFIHS, 2 RERERRABELE, 2025 F#HFF 7 HFEH 1.065%
RAZE 1.075%. 2 N5 7@, A5 HHaRTaARHC) N L H 5, 2025
FRA B E 1.04%,.2025 FF=2 26Q1 4 5] 4 A 5F AA] &4 J N 15.46 12T
3.89 1z, FlH+1%. +21%, #1.8 ¥ HIkF IRF) AN TR HA .

Ql &@MBFTI K, LHGHHBEMEKS

2025 F RN E TPL £514 8 12, Flk+19%, A& OCl &% 4 72
e, RHKmEEK 176%. HBFRME, 2025 5K O£ K@ h{a+
MHE 99.65 12T, FlH+79%, ElJk% 591.88 12T, F-16%. 26Q1
KN 8l 2 AT A4 1062.69 12T, BFMEK 11%, XH LT
o RBRR HAT R RS T B A3 K 15%. 7%. 25%.
NS AR S Y Btk 3h, 2025 4= 26Q1 % H1 A 25.65 12T, 3.05 1L T,
B tb-2%. -55%. BT 7 @, 8T8 BUERRBALFR. &%
FHFE, B, FRRRAE SRR E S R kAR, 2025 SF
REARRZFLHEFTEE 26 A, FHEAML 207.60 2L, 254 HR L
K 98.77%.

BT, KREMBARES

2025 A= 26Q1 /2 8] 4 H) 52 MAAT F AN 1.86 1¢ T 0.35 12 ., FlHb-8%.
-53%., 2025 FAFE 2R 1 ¥E IPO, 2 £ FHakit. 3 EHAMEAM S F .
QR M=ZMAE, St REFS 3142 1Ln; A kd i@, 25T RA
B 57 A, &R AME 208.75 1T, 2025 F4= 26Q1 4 5] 5 A 5 K &
AN 0.69 12T, 0.20 127, FlH-22%. -17%. 2025 F K, A& K =%
19 b 4-HAE 265.16 1270, ] H+18.50%. [ B/ 5] 4 48 d ik b 445 70 S 45
AFEHIEHEERERL B2 R, AT S —F T,

B AN 5 4E4E

FEM BT AR EKERFRGKF, 2R GBGEA T HEtk, &
Y FiAATHR AR FERL, B TRAKTE2BAEFRL. KRNFAF
2026-2028 ¥ EPS 4 %1% 0.62//0.70/0.79 7 (2026-2027 744 A
0.77/0.86 7., FiA 19%/18%) , 2026 4 BPS # 9.16 L. 7 kb 5] 2026E
PB Wind —# #1394 1.00 43, # BN S IRARIET L4574 B4k, # 2
ik, %7 2026E PB EM £ 1.2 45, B##H 10.99 © (3114 12.57 ©, &
2025E PB # 1.4 4%) , 4 EFIF%H,

R H5FETBAM, THELHRE.

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

BE A (B H) ¥
B AR (AR ) : 10.99
AR AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
ER A5 R
SAC No. S0570523010003 wangyu017005@htsc.co
SFC No. BRZ146 m

+(86) 21 2897 2228

FIIR AR
SAC No. S0570525070004

sunyixin@htsc.com
+(86) 755 8249 2388

E AR
KR (ART #HE4H208) 7.87
T (ARTET) 34,343
6ANAFHE R (ARFEF) 281.61
52 A# s E (AR T) 7.34-9.58
R A H B
B ik K

(%) 7 %%300

32

24

16

7

N

(1) + . . .

Apr-25 Aug-25 Dec-25 Apr-26
F#RK: Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 6,249 6,816 7,429 8,000
+-% (20.37) 9.08 899  7.68
3 B BN 8 AAE 2,426 2,710 3,069 3,429
(B7)
+-% 8.10 11.72 1323 11.71
EPS (5 #f # %) 056 062 070 079
BVPS (5 #7 #t7) 874 916  9.63 10.17
PE () 1416 1267 1119 10.02
PB () 090 086 082 0.77
ROE (%) 645 694 749 794

2.29 2.56 2.89 3.23

SR PN X ok b
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B it (000728 CH) L.

BRL: BLIERELBALEH

100% -
- . . - N
80%
60%
40% - I l l I
- J I l I l
0% : : . : . . . . . . .
2019 2020 2021 2022 2023 2024 2025 26Q1
-20% -
FTHRR: Wind, 55758
B£2: BELEHFTHAE PE. PBwind —&#A#H
) R EFA (L) EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
HAIER 600958 CH 793.59 0.77 9.93 12.14 0.94
HRIEA 601555 CH 409.92 0.83 8.87 9.99 0.93
ALK 601878 CH 440.91 0.61 8.63 15.79 1.12
LR 12.14 0.94
I 12.64 1.00
E: BAEE 2026 44 A 20 H, EPS. BPS % & Wind — & #
R S
B%3: HTiE# PE-Bands Bx4: BEAIEH PB-Bands
(AR ) (AR )
B AL & B IEAK
16 11 A
-l -
277 0 i e== === 25x 8 ¥ TTTTT T -~ BhMe T MMM, mme=- 1.2x
- — = 20x - == 11x
8 15x 6 1.0x
10x 0.8x
4 3
5x 0.7x
0 + : : : : : ) 0 : : : : : :

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

FARR: Wind, # &5 L

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

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

FR kR Wind, &%



H k% (000728 CH)

Z A

ELE-R 3

2HFE (ARTFEF)

F KA

F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

EES i

S il e B M RGO AL
NRMET A E
D &

EXRIE

ETINE SN

X3 & ]

4 B I o

2% M

ALK

e G A

EX TR

ERT NN

B

F)i E R

P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

TR ER: DAL, LRFRT

2024
7,848
1,438
1,084

201.71
88.91

1,525

2,345
180.37
45717

8.28

10.20
2,063
5,096
53.89
2,827

102.58
2,088
2,751

3.98

14.46

2,741

495.22
2,245
1.09
2,244
0.51

S
ht

£

2025
6,249
1,820
1,484
185.67
69.38
1,546
2,862
224.43
(73.37)
6.00
15.01
72.99
3,101
55.61
2,868
100.50
76.27
3,148
17.28
52.65
3,113
686.20
2,427
0.41
2,426
0.56

G e 55 AR HTIF W] R IR B — 3 7,

2026E
6,816
2,346
1,875
208.22
73.80
1,698
1,732
285.00
947.35
6.55
6.55
79.63
3,310
60.66
3,067
109.63
72.81
3,506
19.25
58.63
3,467
755.58
2,71
0.46
2,710
0.62

2027E
7,429
2,636
2,101
245.19
77.82
1,878
1,649
285.00
1,164
7.13
7.13
86.79
3,460
66.11
3,195
119.49
79.36
3,970
21.79
66.38
3,925
855.55
3,070
0.52
3,069
0.70

2028E
8,000
2,965
2,365
279.73
81.71
2,078
1,866
285.00
981.45
7.68
7.68
93.45
3,565
71.19
3,280
128.67
85.45
4,435
24.35
74.16
4,385
955.75
3,429
0.58
3,429
0.79

1 F b —A2 [ 5

= afk
24 R (ARFEZ)
B

SRR BT

AR AR

ENBAE SRR
B

A At

FEABHT
25 E (ARFER)
)2 B ) A
Mg (%)

12 s H N 8) PR A B
A (BFR)

PB (1%)

PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)
ROE (%)

o%%
1]

2024 2025 2026E
172,101 184,937 193,826
99,019 95377 96,490
20,955 26,930 28,600
3,106 2,737 1,950
135,041 146,787 153,861
37,043 38,132 39,965
2024 2025 2026E
2,244 2,426 2,710
31.11 32.38 32.38
37,043 38,132 39,965
4,364 4,364 4,364
0.93 0.90 0.86
15.30 14.16 12.67

8.49 8.74 9.16
0.51 0.56 0.62
6.27 6.45 6.94

2027E
203,891
97,618
32,200
1,755
161,851
42,040

2027E
3,069
32.38
42,040
4,364
0.82
11.19
9.63
0.70
7.49

1 IR IE 25
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2028E
215,135
98,763
36,000
1,668
170,776
44,358

2028E
3,429
32.38
44,358
4,364
0.77
10.02
10.17
0.79
7.94
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R

2T B

AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
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, BAREFHEGUE, EibfZ UL E, TH R E S ErEIERG £
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 @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 ARE B LA AR—HET 5 iR 852/ R H W 5o B RIEFZA I E N BB RS P A B0 AT 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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/ KA 1
H LiE% (000728 CH) ' 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HTifk (000728 CH): ##eaktsft (FH) AN, TN /R RN FEEF AN 6T 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) ARANGHTRS.

£B-Z2REHE

o DATIRULIR. EXL. FPT AR AABAD KA T H AL RIRE PTR B AIAR G IER R AT A B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o EiEA (000728 CH): #HFIiEAMM A MRAS] ., HFASF/RLIKB N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RIS (B A RN S HA Aok & ok e B EMA Y TAT ARG HFTIE, TAETATH > B, CIFE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) a3 ot 4 m
], 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) HIRN SR ARE A B ARIZEFE T o RIER AN,
WS 2B e AN ARF R RS ERIER (i) A RN, ARSI BIE B IR B RIER (BF
) 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



