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2026 4 A 218 | FEA® e B AEE B MAR AT

INE) R A 25 IR 25 AF T IL N 96.43 12T (yoy+47.85%) ; A
A #1057 17 (yoy+123.88%) . NE BT HAITE THE LKDE, 12
BAe TR E TR, BN MERESBTREI R, FH4HHER
B BN EMAFREITLE K FH TR LA, &R0
P, NS BRI ERGERA, B HEHET PR

AT I F RS EE A8 8] B A I8 B Eb 4R A

VKRR EAT I BRRY F FRMETFHI, 1225 FURT LT AEEL 24
FRG I RREHEN R, BRI AR, A8 25 F45BIR
Pb+47.85%, 45EEAIEH 4.95% (yoy+2.94pct) , F B TFHILEHiT b
A AR L&, HAE T REER"T. %A%, 25 Fo 35454008
%A% 3.61% (yoy-l.lpct) , % A4 R4F. N3] 25 2FFFHEH
0.59% (yoy+4.25pct) , L& R k@5,

RMAR B PCB &% . kil fE STk

FNBAEHTELZLE (26-02-06) , 3B PCB &-F5E. %
BAEE AR NI BBARZmEFERMAG %, HESY RTF (¥
M) . HTE (HEBHEMME) . HVLP (AR E 4R ) o IC HEME
WA B R L% (HDI) A%, WU R TFiF AIDC, 5G F4714 % K,
FRTE, NS THERSMNRAGE S AR, X FRLY 25 Aok, BAT4AH
F Ak 135 ek, A B EAE 90%, LIF, S ARAMAE T AL ST
a4, F 202548 AUART 5t (HPRAEIENHZART 151
T, BHEKART 351C1) KB kil 13.59%0 4, £&7HiE5k
KA, HREMH. LRBHFAEBE .
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FRE| N8 & S ERIT, 2T R A e, &A1 LA~ S8, TH
An T3, M 2026-2028 4 8] Y3 B4 A1 5 A1 A 5.13/7.43/11.27 L,

26/27 “F LA 98.27%/82.36%. & EPS % 1.12/1.63/2.47 &L, BPS %
16.31/17.61/19.59 /L. Ttk 8] 2026 Fl PB #1484 3.25X, % T /¢
3.25XPB, H#r#i53.01 © (A48 46.74 T, A F 2026 4 PB2.75X) , %
R AL

ReRT: REBBMAEES . BORPAT R M. T E KR RAM.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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SAC No. S0570517050001
SFC No. BPN269
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SAC No. 50570525070001
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huangzidi@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #HE4A218) 50.94
T (ARTET) 23,212
6 ANA T AR (ARTEZ) 914.77
52 F##&siE (AR T) 16.59-50.94
FR M & B
—_— A
06) 7i§300
167
122
77
31
Py
(14) 4 . . .
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) 9,643 14,938 18,957 24,502
+-% 4785 5491 2691 29.25
3B AN 8 %A 57.02 51256 742.96 1,127
(a7)
+-% 123.88 798.84 44.95 51.67
EPS (5 # #i%) 0.13 1.12 1.63 247
ROE (%) 077 689 926 12.61
PE (&) 407.05 4529 31.24 20.60
PB () 334 312 289 260
EV EBITDA (4) 4818 20.82 17.40 12.77
M8 E (%) 009 066 096 146
TR R A AL, EEF RN
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: Bloomberg. iFind. % ##f5
B&2: BARNAELEE
B (A RAK CAEE) % AL B (pet)/%
[ A 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E
BAMAN (FFA) 13098 15162 NA 14938 18957 24502 14.05% 25.04%
A% (%) 7.72% 8.58% NA 8.45% 8.97% 9.85% 0.73pct 0.40pct
V2 & &N 84 FIE (B ) 258.5 407.4 NA 512.6 743.0 1127 98.27% 82.36%
HAE (%) 1.97% 2.69% NA 3.50% 4.00% 4.69% 1.53pct 1.31pct
BEAKE (BFTA) 0.00 0.00 NA 62.0 118.2 183.6 NA NA
2 Al N4 B 4R 5 10846 12598 NA 13264 16488 21127 22.29% 30.88%
B AN -FR SR 928.0 975.7 NA 495.0 1054 1677 -46.66% 8.03%
2 Al N - F A 1323 1588 NA 1180 1415 1698 -10.87% -10.87%
EA B e m (%) 8.59% 9.34% NA 8.44% 8.48% 8.91% -0.14pct -0.86pct
2R EARERE (%) 1.19% 4.20% NA -0.53% 2.35% 4.90% -1.72pct -1.86pct
A F- A (%) 5.21% 5.21% 12.3% 19.6% 26.3% 7.13pct 14.43pct
%ﬂm FRE (%) 4.20% 4.22% 3.64% 3.65% 3.65% -0.56pct -0.57pct
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H7 Y5, AR S A b 4 f KAV L 26-28 SF 18 A 6/1015 L AR T, 3 27/28 F B b3k 67%/50% ; #:/ 3]
HA 13.59% it H, 3 O 81/1 36/2.04 fmx g }]4()\ LE' T WL E, KRAVEKL =S AR H ek AR T AR K 0.19/0.18/0.20 12 LG, MIAF/A &) 3 4 H
i 0.62/1.18/1.84 1z
KRR BRI
B%3: &TAHH PE-Bands B%k4: EAAH PB-Bands
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— E AR — EAAHR
68 1 60 1
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e Y e 25% L e T " | B DD 3.3x
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0 A = 5x 0.5x
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2024
5,987
1,981
1,604
16.86
10.00
1,371
1,005
7,058

0.00
5,412
393.94
1,252
13,045
2,698
889.47
897.18
911.79
3,300
2,084
1,216
5,998
144.60
426.24
5,109
1,227
6,902
13,045

2024
(1,254)
(246.47)
317.41
101.63
9.97
(1,582)
145.75
(524.16)
(735.72)
261.00
(49.44)
1,697
537.89
646.58
0.00
38.53
473.69
(81.29)

2025
7,166
2,306
1,685

103.56

12.67
1,383
1,675
7,564

505.42
5,419
385.18
1,255
14,730
3,703
1,210
873.05

1,620
3,945
2,653
1,292
7,648

142.15
426.25
5,125

1,284

6,940
14,730

2025
(116.09)
54.57
342.56
142.92
18.09
(722.33)
48.11
(692.07)
(357.62)
(353.91)
19.46
701.07
320.22
568.98
0.00
16.13
(204.26)
(107.09)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,151
2,988
804.37
82.99
106.84
3,175
1,994
10,579
586.96
6,340
439.42
3,213
19,730
6,838
1,296
1,862
3,679
5,306
3,296
2,011
12,144
152.6°
455.67
5,096
1,650
7,433
19,730

2026E
3,106
523.02
298.20
228.67
(62.05)
2,077
40.42
(3,262)
(3,229)
(81.54)
48.40
838.61
86.69
642.77
29.42
(29.42)
109.14
682.01

2027E
9,377
3,791
2,355
153.75
44.82
1,139
1,893
12,832
722.86
7,345
495.46
4,269
22,209
8,690
5,415
1,589
1,686
5,329
3,318
2,011
14,019
167.77
455.67
5,096
2,181
8,023
22,209

2027E
(601.07)
758.12
353.29
294.43
(118.24)
(1,938)
49.59
(2,500)
(2,467)
(135.90)
103.17
3,905
4,119
22.70
0.00
0.00
(236.55)
803.83

2028E
13,389
4,900
1,414
152.23
151.20
4,384
2,387
15,985
926.71
8,794
530.01
5,734
29,374
14,783
6,862
2,829
5,092
5,473
3,463
2,011
20,256
190.77
455.67
5,096
2,986
8,926
29,374

2028E
3,221
1,150
413.74
380.29
(183.63)
1,401
59.84
(3,395)
(3,362)
(203.85)
171.03
1,283
1,447
144.21
0.00
0.00
(308.23)
1,109
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EBITDA

EPS (AR T, #XK)

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

EEUES

ROE
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K= AE (%)
FRRE (%)
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BERS
BB E
AR 3K ) 4
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EREARIR (ART)
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HRE % E AR (R ATHEE)
FRA R (AT )
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PE (%)

PB (4%)

EV EBITDA (#%)

2024
6,522
6,391
33.92
18.70
135.03
101.63
(58.09)
(8.49)
(9.97)
(280.70)
0.18
3.26
(283.78)
(37.31)
(246.47)
(7.64)
(238.83)
129.22
(0.56)

2024

31.27
(1,084)
(1,355)

2.01
(3.78)
(3.50)
(1.49)

45.98
39.28
2.22
1.45

0.50
6.04
6.69

(0.52)
(2.75)
15.15

(97.19)
3.36
201.84

2025
9,643
9,166
45.33
17.25
124.97
142.92
0.00
(13.24)
(18.09)
84.34
0.01
0.39
83.96
29.39
54,57
(2.45)
57.02
567.52
0.13

2025

47.85
130.05
123.88

4.95
0.57
0.77
1.17

51.92
56.82
1.94
1.42

0.69
5.86
10.36

0.13
(0.25)
15.23

407.05
3.34
48.18

o%%
1]

2026E
14,938
13,676
70.22
23.90
193.59
228.67
0.00
(10.87)
62.05
718.20
0.09
1.83
716.47
193.45
523.02
10.46
512.56
1,333
1.12

2026E

54.91
751.53
798.84

8.45
3.50
6.89
5.37

61.55
58.38
1.34
0.78

0.87
12.00
10.00

1.12
6.82
16.31

45.29
3.12
20.82

2027E
18,957
17,256
89.11
28.44
24567
294.43
0.00
(12.06)
118.24
1,040
0.05
1.11
1,039
280.40
758.12
15.16
742.96
1,800
1.63

2027E

26.91
44.75
44.95

8.97
4.00
9.26
6.10

63.12
97.40
1.08
0.88

0.90
12.00
10.00

1.63
(1.32)
17.61

31.24
2.89
17.40
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2028E
24,502
22,090
115.17
36.75
31753
380.29
0.00
(11.46)
183.63
1,577
0.07
1.47
1,575
425.29
1,150
23.00
1,127
2,516
247

2028E

29.25
51.65
51.67

9.85
4.69
12.61
7.24

68.96
96.02
0.91
0.56

0.95
13.00
10.00

247
7.07
19.59

20.60
2.60
12.77
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BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
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SATIRITREA FINRA 47T 6972 M K 4% o
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o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
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
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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
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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: NG T A K 15% L 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



B0 £ RIE %

%iﬂ& (688388 CH) k| X .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J
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BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
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