IE R AR

\ #FA% (TAL US)

# A1) 0 Re

LEEZFRF

mR RIS

HUATAI SECURITIES

BREHR
2026 44 A 248 | £#8

FIR &P
K12 %%

/\a]/wp 4QFY26 (T LAk Q4) L4r: JAAN 8.021% T, Flt+31.5%,

B 27.6% 8935 R RHA, RAVIAH Z B P Ik 5728 K EF IS KIREPT
éi: non—GAAP %g A1 0.82 £ T, R OPM %4 10.2%, &k #i%—
A 2.9pp; non-GAAP )2 &4 #1iH A4 2.55 1L % T, 3t 2 NPM # 30.5%,
i—a‘ﬁrﬁ" St 8.8% M. VIEANEARTAME B R A T AN R —
KM, ZEBANNHKEF LFE LA TRABMEEK, AIESSELN, %
BHCENT

HELFA IR, FANERRR

MAHH L FAKET R, KR EQETHKA KL, HMNET Q4 53
RFMANR T & 2R K 27.2%, 1L Q3 ik (Q3 RMByoy+42.4%,
TR ; &6#F AR H4E I, KRNETALBERET ZEAART O Z
ﬂ kbi@”%fﬁ 26.1%, EFFIMAEA 35 F S, MR E A E 3300 T/
&, FAMMPANIRILRE T Z2HT X5 HKRF #méhﬁﬁ%%%ﬁ;i}] #E Q4,

N iﬁuw\%mnén ik 31.4% (Q3 Rlbigk 40.84%) , #HA1#M
it A Z 5 5] Ak 53R b e s AR A7 e 4 R3S K

MARKEE, AEBRRETFTT SR

Q4 3] non-GAAP 2 E #1454k % 10.2%, & H H1F—& M 2.9pp;

non -GAAP )3 &% 4%k %] 30.5%, L FHKTH1H 8.8%Md. L+, £
A ER AR 1.2pct £ 53.2%, KAVEM £ R FH LA 6932485 WA A

G AR AR F . E T R R FIE £ 27.5% (Fkb-8.2pct, FRb-1.1pct) ,

HAVIER £ B F Wi T 4 feF i SRS EBBANA R, TREEAER
LTIy 2.3pct £ 16.7%, HAVAAZEHKF ERARY KT A4, i3

B ERS T

Qﬁ% «9"_}\» -H:‘gi

# 53] 26 W69 A AR T B L RIRR 05, S04 L8 FY27/28,

# 3 FY29 non-GAAP 13 #4434 4 5.43/6.83/8.10 1zt (&M FY27/28
# 5.35/6.39, i Fk+1.52%/6.91%) . HA14H FY27 {614, # /&3N3
FIR S5k, BARME K, BNETFEIMRS 25xFY27EPIE; #
BB FIAMNZTEAHABRA, BFPAEMBET E—ITN, FIAMNLS
30xFY27PE, #3%] SOTP B 47 /7 18.67 £ T (AT4h: 18 £ T, HIERTE)

Qf{% “;‘_)\” o

R R S FFREKF Ao ¥ FAE NG I E ) Z A%, 3k 536 TR,
SEF AR, R AAZSEZAT AR
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BFIPE (AH): EN
B AR (£ : 18.67
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

B A5 R
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000
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+(86) 10 6321 1166

P9 &3
KM (BT KE4A228) 12.03
THE (EALET) 7,320
6ANAFHERRHA (ELET) 41.10
52 B EE (1) 8.50-13.37
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Apr-25 Aug—25 Dec»25 Apr-26
KA KR S&P
ZE WA ARE FA
2HFE (1) 2026 2027E 2028E 2029E
BLHN (BF) 2,966 3,785 4,395 4,969
+-% 31.82 2759 16.11 13.07
J3 84404 (F7%) 37276 500.11 640.20 766.72
+-% 340.66 34.16 28.01 19.76
Ja 44008 (A%  415.86 543.20 683.29 809.82
6, 877)
+-% 178.11 30.62 25.79 1852

EPS (#5 % # 068 089 112 133
Hei)

PE (A% 6 ) 17.60 1348 1071  9.04
PB (1%) 1.94 171 149  1.29
ROE (i % & %) 11.03 1350 14.87 15.29
EV EBITDA (/%) 16,57 11.04 7.78 566
MEE (%) 000 000 000 0.00
KR A A, EEH TN

1



A%k (TAL US)

A&l BAMMAER
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T Yo ST UR I YR IR 45— %

A 1
Uiy FRIESR

B A M) R AEL

X)EF] 26 MFaAEARA TR, LRMRRmE, KM@ LA FY27/28, #3 FY29
non-GAAP &4 #1184 4.17/5.35/6.39 1zt (RN FY27/28 % 5.35/6.39, & bk
+1.52%/6.91%) . KAV FY27 #1484, KT F JIR% 25x/% k% 30xFY27PE 47 2|
SOTP B4Rk 18.67 £ (F[fa: 18 £, FERTL), #HH “EN,

Rma () M CGA%E) e A& (pet)/%
2027E 2028E 2029E 2027E 2028E 2029E 2027E 2028E 2029E
3599 4173 NA 3785 4395 4969 5.15% 5.31% NA
57.6% 58.7% NA 56.1% 57.3% 58.8% -1.47pct -1.45pct NA
13.6% 14.3% NA 13.2% 14.6% 15.4% -0.43pct 0.31pct NA
535.1 639.1 NA 543.2 683.3 809.8 1.52% 6.91% NA
B&2: FEMA
(BF£7) 1QFY27E 2QFY27E 3QFY27E 4QFY27E
LA 749 1110 971 955
RIS W 338 477 427 442
2413 411 633 544 512
ERIES 54.8% 57.0% 56.0% 53.7%
HERR 208 307 253 254
AER R E 27.8% 27.7% 26.1% 26.6%
EERA 133 142 130 147
EERRE 17.8% 12.8% 13.4% 15.4%
ZFFIE (FH) 69 184 160 111
Non-GAAP & 41id () 79 193 170 121
Non-GAAP £ #1id (F17) % 10.6% 17.4% 17.5% 12.7%
Non-GAAP Y2 % £/ 84 170 152 116
Non-GAAP 124 % F] & 11.3% 15.3% 15.7% 12.1%

FH KR EHH

R

HAVR A SOTP ik, A F FY27 1. s FFIM4 ks, #E Lz Xiaa ik
#EAF A ANE, RIS ERZ2FW, B KN ER R PE 18, 235 A R AR
B ARG AT AREKTHIZL S M L -FHFAERXE (10%-15%), FEBTHHEL R

FEHFE KM FRRAZR Y, REMR 15%BiX. N TFREMETELSE, KRAAHAFE T
WA REG I REAAF = S KRZ), PR\FAERFZRKTH LT HHLFHKFE (L
5%), BEKRMBEIZEMN LR H PE i, ZEINEFIMEREH R, BARER K, &K
45 5] Mk 4 25xFY27EP/E (7T rb 8] Wind — M 34515 % 20.85x); # /& 5|/ 8] 5
SIHMANARER TN ZBBRALZTEAHAEFN, BT AEMETE—C /N, %
F 30xFY27EP/E (Trb351E %4 43.04x). £ F SOTP & B AR 18.67 £ T, 4t “EN",

B%3: A& SOTP f&{d

FY27E M /#13 FY27P/E FY27E 14
(BF£L) #) (BH£)
R4
N 2,572
EEIES 15%
& F)i 386 25 9,645
MR T &
HN 1,144
EIES 5%
& F)i 57 30 1,715
RAAME 11,361
77 A il —H [ 7 o 2
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FY27E JN/F)H
(B7H£7)

B (B7AR)
ADS # %
ADS #r# (7 4)
B #rft (¥7)
E: B TAFAK)
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FFEE2 AL,
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H&4: FIMHTibn 444
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FY27P/E FY27E W1{&
&) (B %%)
202.8

3

608

18.67

e, SATR R T R 8] 2026E 451845 £ 49 H1EAE A 4T A R FY2TE 45154350

EPS (/%) PIE (4&)

A 2026E 2027E 2026E 2027E
28R PEIE A S BERT XHRF N & Ay (87) IFY27E IFY28E IFY27E IFY28E
EDUUS HET £ £ 54.73 8,466 3.98 4.30 13.75 12.72
DAOUS M 5 AR £ 10.69 1,290 2.56 3.85 28.71 19.06
3978HK PHHE AR A 3.29 2,787 0.42 0.49 6.87 5.94
1769HK BHERHME  ARD B 1.71 1,152 0.11 0.20 14.28 7.51
000526CH FRHE AR AR 34.54 4,209 2.49 2.99 13.85 11.54
2469HK WeE AR BT 0.90 2,015 0.15 0.20 5.26 3.94
GOTUUS B ik kA AR £ 1.97 473 0.21 0.95 63.24 14.20

20.85 10.70
b7 4 A 23 B, ELHUART A 6.87, BALLARTDA 0.88, &M, FTIARSH K FitE, EPS M Fit#. EDUUS &MFF 5 A #ak; 3t

“f FF 12 A#E, RHAE #

FALe

2T Wind — o It A Bk F

R 8N4, Wind, Bloomberg,
B&5: ARLFHFTrLNERHE
Wik EPS (L/£4) PIE (£)

2B R 2 8) A AR AT RHED L& 20 (&%) 2026E 2027E 2026E 2027E
300654CH e K i AR AR 10.66 3,903 0.14 0.14 78.04 73.62
1810HK NARER AR AR 31.18 808,187 1.39 1.83 22.36 17.02
DAOUS B % A i AR £ 10.69 1,290 2.56 3.85 28.71 19.06
3 43.04 36.57
E: BEATHE A A 23 B, £LAARTA 6.87, HLAARTA 0.88, &M, TIALSH K FitE, EPS AU it % F Bloomberg —

.

i+ 5 A Bk A

R A Y SRPAI A BT

Wind, Bloomberg, # #

R e

ML FERAART: N BT HAWY, FRRAEGERBADHRRITAR I, &b
SR, HEABRS . WEMAT EF L5 LBANAITE. E03REHER
SIBER P, AKRBAFESREKENG T XA LR H, TAROH LK, R

FIREAFT RO G RAERAE, TREAFTITHEEK,

b YA R E]ﬁﬁﬁ‘??“?ﬁ%‘_%""L?T?F)%éﬁ{t\ikiﬁi%ﬁg, ARFZEF TR I, FN
SARHFERERPFERHIL, TE, ERTH, BESBAK, WTEHEAFEAT X
ENE 1N

HRBITAR S EBAT RRRA e JFT A28 %
RARRLH I Fo T AT R 098, Thea

ﬂ%%m%?ﬂ%%&ﬁ BPFMAENGRET: SFPFHENFERAKERSNELL
BB RAEF D EAG RS,

FEARHEM . do R KTV RZ A RAZA L, A,
o B I N Fe A B A AR,

B %6: #FAK%k PE-Bands B%7: 4Kk PB-Bands

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o

FIEAT RHEH WA ST
ERRAT RR A,

RZ—o dm

Pt



A% (TAL US) (% ' ‘/ ﬁi: ERIEH

R\ \rﬁ_, X 14 HUATAI SECURITIES
(£7)
— k%
17~
1 - e 25X - - ) 5y
6 - — = 20x - - = 21x
15x 1.7x
0
10x 1.3x
© 5% 0.9x
(11) - 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
FAt kR S&P. HHEFF5 KA KR S&P. EHHFRL

BV B AR DI VR AT — 35, i Fso—AE 5



A%k (TAL US)

Z A

FliE %
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AR B AR A
E2RR

S AEA N F

W 4 B A 3R

B2 N 8] AL AT AR
BATHE

AT L

I HE AR A

Ja & i A i
Non-GAAP i #7
PG A

A7 18 Fa e 4K
EBITDA

EPS (£, %4&)

T = ntk &
2R (ELEA)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT~
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()

A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

AR R Nl nd R

S
ht

£

2025 2026 2027E 2028E 2029E
2250 2966 3785 4,395 4,969
(1,050) (1,274) (1,662) (1,876) (2,045)
1,200 1,693 2,123 2518 2,924
(748.75) (897.00) (1,022) (1,176) (1,352)
(458.90) (492.93) (552.94) (608.23) (669.06)
5178 11373 60.00 60.00 60.00
8348 6154 5927 5927 59.27
000 000 000 000 0.00
13241 48021 666.81 853.59 1,022
(38.32) (106.39) (166.70) (213.40) (255.57)
033 024 000 000 0.00
84.59 372.76 500.11 640.20 766.72
64.94 4309 4309 43.09 43.09
14953 41586 54320 68329 809.82
(53.46) (52.25) (52.25) (52.25) (52.25)
102.09 47091 659.79 84657 1,015
014 061 08 105 126
2025 2026 2027E 2028E 2029E
104.88 143.33 17640 204.82 231.60
21578 232.87 36294 42142 47650
1,771 1,524 2392 3384 4,451
2,035 1943 1943 1,943 1,943
4127 3843 4874 5954 7,102
47237 500.71 452.73 404.75 356.78
184.87 23575 231.66 227.57 223.48
71891 1357 1261 1,199 1,130
1,376 2,093 1,946 1,831 1710
5503 5936 6,820 7,785 8813
14630 15251 191.84 22275 251.87
88.45 109.39 4231 4089 32.35
1,207 1,505 2,049 2336 2,587
1441 1767 2283 2599 2872
24490 346.06 183.91 180.02 156.60
5043 49.35 7898 91.70 103.69
29532 39542 262.89 271.73 260.29
020 021 021 021 021
3,766 3,774 4274 4915 5681
3767 3774 4275 4915 5681
(0.17) (0.75) (0.75) (0.75) (0.75)
3,766 3,774 4274 4,914 5681
2025 2026 2027E 2028E 2029E
8653 19.64 1464 1143 955
194 194 171 149 129
4895 1760 1348 1071  9.04
403 1103 1350 1487 1529
69.93 1657 1104 778 566
000 000 000 000 0.00
395 878 1395 1474 1653

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

1 F b —A2 [ 5

ALRELR
SHEE (ELEF)
EBITDA

ZEENALER
CAPEX
FAALT E
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
NERFH

S0 B4
LR ok
FAAE

BT ELL
RFR (17)
HEKP (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BARE AR (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE
ROA

s (1)
FRRE (%)
A E
R FE
Bk (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
HFRABIF (£L)
EPS (%K)

EPS (%5, %K)
Y&y

KN 1
Wby ERIES

2025 2026 2027E
102.09 470.91 659.79
(83.48) (61.54) (59.27)
26142 264.37 36147

(38.32) (106.39) (166.70) (213.40) (255.57)

(20.45) (347.38) (75.90)
22126 219.97 719.38
(60.35) (0.18) (0.18)
(671.27) (375.17)  89.62
(731.63) (375.35)  89.45
0.00 000 0.0
0.00 000 0.0
0.00 000 0.0
8348 6154 5927
8348 6154 5927
(426.89) (93.84) 868.10
2,209 1771 1524
000 000 0.0
1,771 1,524 2,392

2025 2026 2027E

5098 3182 27.59
48589 41.02 2542
(95.44) (9,765) 79.56

NA 34066 34.16
7525 17811  30.62
(2,468) 34066 34.16

53.34 57.06 56.09
454 1588 17.43
3.76 1257 13.21
6.65 14.02 1435
2.28 9.89 1243
4.03 11.03 13.50
1.62 6.52 7.84

(38.18) (28.31) (50.67)
286 217 213
279 209 206

0.43 0.52 0.59
30.02 27.22 28.34
46.91 4223 37.30
29.69 3508 34.63
12.80 20.07 25.67

0.14 0.61 0.82
0.25 0.68 0.89
6.19 6.20 7.03

2028E  2029E
846.57 1,015
(59.27) (59.27)
232.90 194.77
53.64  40.54
860.45 935.74
(0.18)  (0.18)
7273 71.99
7255  71.81
000  0.00

000  0.00

000  0.00

50.27  59.27
5027  59.27
99226 1,067
2,392 3,384
000  0.00

3384 4,451
2028E  2029E
1611 13.07
1863  16.12
3411 2297
2801 19.76
2579 1852
2801 19.76
57.30 58.85
1926 2043
1457 1543
1555 16.30
1393 14.47
14.87 1529
877  9.24

(64.36) (75.02)
229 247

221 2.39

060  0.60

3213 3253
3977 4178
36.57 3842
2892  29.16
105 1.6

112 133

808  9.34
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— 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 RIEF T EIBBRAKB A RERNE AL P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

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 BRIERMNARESEETERK G @0 B T BB, RTH LS QAT XML R

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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
0o — R . SHRBREAE R AREIERG— G R, LR IERBAEH ¥ IRARIAEAT R E AL, ARTH X490 FiE
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
WAT, BRIEFRTRAFRIRET RIS KATHIER KT IHRAITR Y, HZN S RERITRIT. M H 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
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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%, 6
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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-Z2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME SR A AL FIER NI BRE NS E A FENE LI T AREEIATIRTH .
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