IE R AR

\ﬁiﬁﬂa”: (300785 CH)

KEZAE I

O e RIS

'. HUATAI SECURITIES

HERHR
2026 54 A 24 8 | TEANR

SR B
I B R B

B4 K KA 2025 SFF R & 2026 F—F4R: 2025 2 F % A E 1k 12.88 1L T

(yoy-15.15%) ; 3 # 4 #] 8651.65 7 7t (yoy+14.99%) , $=3k 4 4] 7338.48

7 7t (yoy+2.17%) o 26Q1 A BIL 2.72 /27T (yoy+1.28%) , 1344 #)

357.61 77 T (yoy+141.61%) , 4=3E#4 4] 33.85 7 . (yoy+103.30%) -

25 FBYKE I B REICEIREAKHOL 4, FedB4RERAR T LA E

%%5%mw%$i&(n&$mfﬁﬁ R2gmrE, KA Al IRAE
LR LGB, BB BB TR,

EAETRAAREALE, LELSMFELLEH LN RRA

AF H2MEFET ARPREALR, FREMEBA P 317374 7 A
(yoy+4.57%) , ##hkisiE8 8312.31 7 (yoy+7.14%) , #3h%TF &M
Pk EK 14.97% (yoy+0.9pct) , £ 7 Al HRARA T B ImBeH A5, #
R RS NAHFERBREAN G EHF LS, BESIMEER
W E L, BIKEMENFFH LA FRA, 2025 2550 8 24 % 50.17%,
B tb+2.97pct, 26Q1 £4] % 43.51%, F)H+3.19pct.

AR ABZEE, KFEFARLFHEA LT

2025 & SFAKE1AT K6 32 5% B & 49t 41.87%, Flrb+1.54pct, £ % Q3 #
— I KT Al REBRA = 502 B 69T KAEN; 26Q1 AR 1 R IE 2% R
4 41.69%, Bl k@ T4 3.30pct, L4 E % ME 14.33%, R T
T 4.33pct, KFEH A MLEIERZALS BN, #3) 26Q1 dadkJa &4+
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Al B AL FE iR, 37 KA K ZE N

NEHEKEA A BRATE, TE A WHE R ALK Al TRK., &% MCP
Server 245457 B, 2025 F NGB MA IR EFBENE = F KB ML
S0 H X, &AL L PSS Al LERFE R, 25 Al 48 %04\ 8716.60
7, 25Q4 NEARE=F KEA APl K449 tokens HEXFH T
11,736.41 1z, B2 —FF A 734%., 26Q1 3] 5= 3 Al 48 X Jx N\ 2436.21

T, ARE=F KER API /H4£4 tokens %&£ % 7 5,126.35 1z,

B 13Kk 264.35%, ##h MCP Server M 244 % 10.7 122k, ¥k 25Q4
¥R 225.43%, AERBEAKEEEY 5. Al 2@KEARE S, HiFik
By Bam#ABIRS, L ERFILE mik, HoRKERETRA,

B AR 5 4EE

KAV N 8] 26-28 F )3 A4 AE A 1.31/1.62/2.23 2 (E AT K
-16%/-10%/-) . # &% Al B dkibheik, SR A 27 SN EEL A AR
N P KR K. TN 3] 27 4 Wind — & #4) PE 34154 98.66X,
FREBNE] AN A RILHE, 4P —= i, 4 27 F 70x PE, 528
AR 56.92 T (AT{A: 42.46 T, xR 25 F 65X PE) , #E+ “3gH" iF4,

RIE3T: GMV KRBT, BRHEZ AT
F .
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WR(BH) L
AR (AR ) : 56.92
B4 HER
SAC No. S0570523100002 xialulu@htsc.com
SFC No. BTP154 +(852) 3658 6000
A IR

SAC No. S0570524070002
SFC No. BTB676

IR 3"
SAC No. S057012506004 1

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

KAA
guojiajing@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR HE4H248) 51.75
T (AR T ET) 10,291
6 ANA T3 AR (ARTET) 945.76
52 A E (AR T) 29.70-83.89
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Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 1,288 1,565 1,787 2,021
+-% (15.15) 2151 1420 13.08
3 B AN 8 %A1 86.52 131.31 161.70 223.39
(87)
+-% 14.99 5178 2314 38.15
EPS (& # #i i) 044 066 081 112
ROE (%) 464 670 772 976
PE () 119.89 78.99 64.14 46.43
PB (4%) 529 505 474 436
EV EBITDA (%) 71.82 52.97 46.33 35.17
MEE (%) 036 029 029 0.29
FARR: A NE, EEFRLAN

1
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B%2: {47 % PE-Bands
[N: %]
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] BRERD (e aMe %

)
HERT 301171 CH 224.62
e k4x 300058 CH 682.14
A #1797 HK 295.21
18

i KAEHRE 2026 F 4 A 23 BACEN.
WA KRR Wind, £ HR

0 +

FA R R Wind, &R

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

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

2 &4 AE (L)

25A 26E 27E 25A
1.58 2.61 3.56 142.07
2.25 3.20 3.69 303.63
0.06 4.82 5.54 4,632.72

1,692.80

APHAARPILER 0.9, ALK A Wind —2 4,

B#%3: {47 % PB-Bands
(AR )
89 -

66

44
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PE (x)
26E

86.01
213.39
55.08
118.16

0 T

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

FrtRR: Wind, %A%
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27E

63.01
185.03
47.93
98.66
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ALRER
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2EEHAE
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2024
1,541
657.86
541.52
31.58
28.02
20.21
261.70
894.20
24.98
382.65
236.25
250.33
2,435
374.68
27.07
158.28
189.34
141.94
90.03
51.91
516.62
14.07
198.86
1,032
673.70
1,904
2,435

2024
117.04
80.45
49.65
(3.25)
(2.99)
(14.51)
7.69
(237.07)
(93.68)
(97.89)
(45.49)
(2.13)
12.06
29.53
0.00
224
(45.97)
(121.77)

2025
1,553
794.81
517.42
36.45
21.73
9.47
173.00
1,004
24.99
360.02
249.48
369.88
2,557
339.32
0.00
189.03
150.29
235.57
188.84
46.73
574.89
20.79
198.86
1,033
730.39
1,962
2,557

2025
149.88
92.03
47.28
(1.90)
(3.52)
7.66
8.33
12.72
(127.82)
136.00
453
24.27
(27.07)
98.82
0.00
0.55
(48.04)
186.37

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,612
556.50
769.26
46.21
38.72
27.86
173.00
1,121
27.83
471.82
291.26
329.67
2,732
437.89
0.00
247.81
190.08
209.61
162.88
46.73
647.50
29.16
198.86
1,033
838.33
2,055
2,732

2026E
(35.06)
139.68
52.13
(2.24)
(8.11
(210.62
(5.90
(154.34
(150.87
(2.84
(0.62
(48.91
0.00
(25.96)
0.00
0.00
(22.94)
(238.31)

)
)
)
)
)
)
)
)

2027E
1,612
645.10
700.17
48.20
30.31
14.81
173.00
1,222
32.04
551.47
342.32
296.64
2,834
428.74
0.00
251.43
177.31
178.47
131.75
46.73
607.22
39.46
198.86
1,033
978.61
2,187
2,834

2027E
277.44
172.01
45.07
(2.42)
(8.45)
77.03
(5.80)
(132.70)
(144.13)
(4.21)
15.64
(56.15)
0.00
(31.13)
0.00
0.00
(25.01)
88.59

2028E
1,794
520.61
961.47
58.56
47.75
32.29
173.00
1,286
35.76
620.31
353.27
277.03
3,080
503.93
0.00
299.61
204.32
141.49
94.76
46.73
645.42
53.70
198.86
1,033
1,185
2,381
3,080

2028E
38.94
237.63
51.51
(3.03)
(8.36)
(232.93)
(5.88)
(101.18)
(110.85)
(3.72)
13.40
(62.26)
0.00
(36.99)
0.00
0.00
(25.27)
(124.49)
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Ak
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ERT NN
Bk sh
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PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)
% AR E (%)
A E

# b

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

PE (%)

PB (4%)

EV EBITDA (4%)

2024
1,518
801.39
22.31
250.56
183.17
(3.25)
(6.71)
5.29
2.99
82.94
0.15
11.34
71.75
(8.69)
80.45
5.21
75.24
118.35
0.38

2024

4.55
(0.43)
0.62

47.19
5.30
4.19
3.81

21.22
(26.08)
4.11
3.85

0.65
2.87
6.39

0.38
0.59
9.58

137.86
5.45
81.76

2025  2026E
1,288 1,565
641.71  807.13
16.47 20.02
212.85  250.36
16179  187.77
(1.90)  (2.24)
(3.58) 0.00
13.88 5.00
3.52 8.11
9115  136.16
0.64 0.77
1.67 0.16
90.11  136.77
(191)  (291)
9203  139.68
5.51 8.37
86.52  131.31
13500  187.45
0.44 0.66
2025  2026E
(15.15) 21.51
9.89 49.39
14.99 5178
50.17 48.42
7.15 8.93
4.64 6.70
4.22 6.23
2248 23.70
(29.13)  (16.93)
458 3.68
4.33 3.41
0.52 0.59
243 243
3.70 370
0.4 0.66
075  (0.18)
9.86 10.34
119.89 78.99
5.29 5.05
71.82 52.97

2027E
1,787
92243
22.86
285.92
214.44
(2.42)
0.00
5.00
8.45
167.67
0.92
0.16
168.43
(3.58)
172.01
10.30
161.70
211.97
0.81

2027E

14.20
23.14
23.14

48.38
9.63
7.72
7.38

2143
(21.12)
3.76
3.53

0.64
243
3.70

0.81
1.40
11.00

64.14
4.74
46.33

2028E
2,021
1,018
25.85
323.32
242.49
(3.03)
0.00
5.00
8.36
231.74
1.11
0.16
232.68
(4.94)
237.63
14.23
223.39
282.18
1.12

2028E

13.08
38.21
38.15

49.61
11.76
9.76
9.65

20.95
(15.66)
3.56
3.30

0.68
243
3.70

1.12
0.20
11.97

46.43
4.36
35.17
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AN, B3k, AL, I AR ST R KO E AR T AT IT A AR A E K R RATAIAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BRI AR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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 @ 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
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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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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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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o HSATITE FEFE ., FRAAERARA RALIF RIZAE KRR LT RBGARGIERREATANZBAR . TERMFE . 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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: RN G T A 15% A 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
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



