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HERHR FH B
2026 44 A 22 8 | FEAN® o) BR S

W' AR —FiR, 2026 F Q1 £ AME Ik 7.13 e (yoy+15%.

qog-40%) , Va4 4] 1,693 7 1 (yoy+251%. qog-91%) , #=3E%4 4] 891.53
o (Rkdns) ; BEHEFA S TELEMMEE (0.10~0.1512T) . Bl
Ak, EAERIEAY 15T EE 40.2%, A% AERILTE
H28 N BN E, BARAZERE, NAHFH A LS (HFHMK, Frw
BN G pH) B8k E, AR ERERIKRE, S0 AlHEZTFEANME,
2026 SF A5 LG PAREFRBEE K, $F “ENT R,

L HHARZEA, &FHELS SR

2026 F Q1 N3k HLMmBLEmiL, HEAF X LS L L TERA, &
BAELFIERETRE, HRE 248, Ko AH 30 KIR F k5 IR 5
B8 ) Ao AR A HORBT I o B A FALM K B AR B IR R 5 AT IT S Ak
ANBFGRE, BN RBESER;; HHiTL. AE. TR, MEMAFH
L FAT A 52 B R E ) EK 0, A K. AlHE B RN,
NERAEEER, EFRERILEIK 2.8 ME o5, AKX I, B
71 BAVRE T BT AR,

ARFELABHHFERL, “TELE” GRERETH

N RTER BB LK., KT EHF. ALFREARZ L, BUE KR
FHERMBFEEK, £ LAMRAR, NATEARBKRKFS, HALER
HAA “AG-10T T EBAZE /MK ER” 3 BT EFAR, %£kRZEHM
AR FHAF LTS, BB EAKE ITBEMBGE; EALR AR, 4
HECRR-FR-FH-ER7 25 AT ERNREARRZ, 2026 55 3 £
“—IRmE” BE, AT, FRRLEA, KRR LA L5 RS

TH LS,

REEWRERTAE ), 2EALARKE

2026 F QL N E RGN FRIT ARBRERET S, PERERFW
WK 36.3%ZF 49.21 1L, FAREHREER, WL LT KETTE2L
Ao BBIAREH-101L1CT, Rk E 4.5% (LFREH#-1.06 21) ,
—EEZETHEORXE LY OETINLRA UALR ALE . 2 8] 5T 8 7 L
WEW 2,286 TR, HEEIAEECERATIR,

LREHMA L B A=H

AV 8] 26-28 4 )3 804 19 A 4.90/5.64/6.49 10T (B ATE > A8
+0.2%/+4.0%/+7.7%, =4 5 &-¥5i& % 15.2%), 3t & EPS % 0.77/0.88/1.02
o Al+iEE H g AL, FTRME 5532 H R RN, 7T b 3 2026 4 Wind
—H F#A PE 3145 38.5 1%, 4 T3 2026 F 38.5 1% PE, LA BAHRHZE
29.65 . (FT44 27.72 ., 5 2026 4 36 4 PE) .

Re3T: b H I 46 R AIAM . T FFAT R A 5T~ mABAR K AL
A o

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

BFIPE (AH): EN
B AR (AR ) 29.65
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #HE4H218) 22.38
A (AR T E ) 14,262
6AMATFH AR (ARTAET) 247.04
52 B AT B (AR T) 16.36-25.11
R A H B
—

(%) 7 %300

27

15

4
8)
(20) + . . .
Apr-25 Aug-25 Dec-25 Apr-26

F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 3,603 3954 4,318 4,690
+-% 1237 974 919 862
)3 B AN 8 %A 42454 489.69 563.76 649.10
(87)
+-% 2057 1535 15.13 15.14
EPS (R #f # %) 067 077 0.88 1.02
ROE (%) 11.87 1230 1266 12.95
PE (4%) 3360 29.13 2530 21.97
PB () 395 355 318 2.83
EV EBITDA (%) 1526 13.31 11.42 11.03
& EE (%) 0.67 067 067 0.67

TARR: N and. RN
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B&1: T a5k
oA TAE(E ) PE(£) PB(f) ROE(%)
B ERG S &R AR (%36 #) (% 2 #) 2026E 2027E 2026E 2027E 2026E 2027E
300012 CH ) ) 17.33 29,163 25.1 22.1 34 3.0 13.7 14.0
300416 CH PNERE S 18.54 9,428 30.1 25.0 3.1 2.8 10.4 11.5
688372 CH A5 A 154.27 25,881 65.1 47.3 8.2 7.2 12.4 14.8
300938 CH IR 51.50 12,540 33.6 28.7 4.8 5.7 11.4 12.4
F4 385 30.8 4.9 4.7 12.0 13.2
Vi #HE 2026.04.21
FA R R Wind, 2555 N
B&2: BARBRANRFILHR B&3: 1384AiER R LR
(@7 ) (%) (F7 ) (%)
4,000 - m— yoy 50 450 - m— = ) yoy - 300
3,500 - 45 400 - | 250
40
3,000 - 350 1
35 300 + 200
2,500 - 30 1
250 A - 150
2,000 - 25
200 4 - 100
1,500 - 20 150
15 - 50
1,000 A
10 100 -
500 - 50 J Lo
0 A 0 - - (50)
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TR RR: Wind, &7 FH KR : Wind, & &5
Bx4: 2EALR. FEAFIRAHALRA BA&5: RELH AR LR
(A7) _ N . (%) (%)
1,500 - we—— kAT FAFEL ——— aHALR 70 - e # AL 8% (ths) 30
1,000 A i
60 L 2.5
500 A 50 -
L 2.0
0 40 A
L 1.5
(500) - 30 -
F 1.0
(1,000) 1 20
(1,500) A 10 A L 0.5
(2,000) 0 - r r r 0.0
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2022 2023 2024 2025
FoH R Wind, £EFRL FA kR Wind, &%
B %6: J ¥+ & PE-Bands B%7: J €+ & PB-Bands
(AR ) (AR )
I eitE
40 A 30
34 0 = eeee- 55x R A SR ¥ A W L L L 4.5x
— — — 45x - — — 38x
20 35x 15 3.1x
25x 2.3x
10 7 A
20x 1.6x
0 r r r r r 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
FARR: Wind, &4 FARR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
3,265
1,025
1,328
60.22
29.55
30.94

791.41
3,290
53.74
2,209

148.47

878.18
6,555
2,299

961.33

447.15

890.62

837.90

579.21

258.68
3,137
81.76

583.25
2,051
1,168
3,336
6,555

2024
855.37
359.42
460.19

2251
0.95
(106.52)
118.83
(1,127)
(914.24)
(207.05)
(6.05)
(151.74)
207.31
139.24
0.00
68.90
(567.19)
(423.41)

e £ 5 7|

2025
3,392
1,106
1,535
43.93
34.20
68.22

604.62
3,352
43.14
2,181

152.34

975.93
6,745
1,972

569.36

432.86

970.18
1,038

802.90

234.77
3,010

123.76

583.14
2,069
1,425
3,611
6,745

2025
951.81
443.41
461.95

4215
4.78
(22.90)
22.42

(282.33)

(473.83)
189.57

1.93

(599.47)

(391.97)
223.68

0.00
18.02
(449.21)
69.39

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,824
1,382
1,600
70.37
35.76
39.55
695.80
3,363
32.54
2,232
132.56
966.54
7,188
2,149
569.36
532.44
1,047
879.97
645.20
234.77
3,029
145.53
637.28
2,069
1,831
4,013
7,188

2026E
1,067
511.46
519.98
33.06
4.78
(4.60)
2.35
(527.16)
(445.06)
10.60
(92.69)
(263.70)
0.00
(157.70)
0.00
0.00
(106.00)
276.17

2027E
4,183
1,634
1,660
54.43
40.63
77.63
716.37
3,346
21.94
2,276
110.02
937.60
7,529
2,160
569.36
517.11
1,073
717.63
482.86
234.77
2,877
170.60
637.28
2,069
2,298
4,481
7,529

2027E
1,106
588.83
586.58
30.87
4.78
(108.49)
3.36
(565.26)
(482.06)
10.60
(93.80)
(289.06)
0.00
(162.34)
0.00
0.00
(126.72)
251.61

2028E
4,767
2,071
1,713
81.13
42.35
49.07
810.30
3,351
11.34
2,307
87.01
945.93
8,118
2,325
569.36
617.66
1,138
559.30
324.53
234.77
2,884
199.46
637.28
2,069
2,837
5,035
8,118

2028E
1,206
677.96
491.27
23.62
4.78
4.40
4.40
(492.88)
(516.09)
10.60
12.61
(276.87)
0.00
(158.33)
0.00
0.00
(118.54)
436.68

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
3,207
1,693
14.30

454.13

220.74
22,51

(42.22)

0.00
(0.95)
386.14
3.02
3.00

386.15
26.73

359.42

7.31
352.11
868.78

0.61

2024

11.01
93.13
76.59

47.21
11.21
10.52

7.49

47.86
22.74
1.42
1.30

0.51
2.47
4.43

0.55
1.34
5.23

40.51
4.28
17.37

2025
3,603
1,916
19.16

524,53

250.01
4215
(6.87)

4.85
(4.78)
468.35
7.35
2.25

473.45
30.04

44341
18.88

42454

976.69

0.76

2025

12.37
21.29
20.57

46.84
1231
11.87

9.30

44.63
13.87
1.72
1.65

0.54
2.52
4.35

0.67
1.49
5.67

33.60
3.95
15.26

o%%
1]

2026E
3,954
2,082
21.03
575.64
274.36
33.06
(7.54)
4.85
(4.78)
543.93
7.35
2.25
549.04
37.58
511.46
21.77
489.69
1,090
0.7

2026E

9.74
16.14
15.35

47.35
12.93
12.30

9.90

42.14
2.37
1.78
1.72

0.57
2.52
431

0.77
1.67
6.30

29.13
3.55
13.31

2027E
4,318
2,264
22.96
606.94
299.57
30.87
(8.24)
4.85
(4.78)
626.99
7.35
2.25
632.09
43.26
588.83
25.07
563.76
1,237
0.88

2027E

9.19
15.27
15.13

47.57
13.64
12.66
10.72

38.22
(6.79)
1.94
1.86

0.59
2.65
431

0.88
1.74
7.03

25.30
3.18
11.42

1 IR IE 25

HUATAI SECURITIES

2028E
4,690
2,447
24.94
635.83
325.40
23.62
(8.95)
4.85
(4.78)
722.67
7.35
2.25
727.78
49.81
677.96
28.86
649.10
1,229
1.02

2028E

8.62
15.26
15.14

47.82
14.45
12.95
11.45

35.52
(17.39)
2.05
1.99

0.60
2.78
431

1.02
1.89
7.90

21.97
2.83
11.03
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AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE 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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITEFHE ., Fik . THMRAARAMEALF TRIE KRR E TR R GARMIERRKIT AN S BAR . TFRMF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
# FINRA Z XL FHOMIFEIRIER R o DATITARAE AL R AE K 09 B RN N Ao B AV B A AT FH B, 6LAE0R 8 2 3) A 4R
17k $- 89 d N

o J wit=E (002967 CH): L FIERMMAMRNE . EFadfe/RLHFEE N EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o Jwit® (002967 CH): B HKIERMMAMRNE), HAFASFRXAEKENNAERRERAADZAN 12 MAAYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o BRIEKMAIRMNE] EF NS Fa/REHZT NG, BRIZAIHAAAE FIREHXOE P HEANEERIELEFTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Ko BARBTARIP R4, YT HWITERES N AR IMTES S, AR (MFMF &) ML E %M 5
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
WS 2B e AN ARF R RS ERIER (i) AR . ARSI IICE IR B RIER (BF
) HIRNS X REEREFLE, TRRAXRLHIP RHEEMAHFL,

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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
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