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BEFR FH A

2026 -4 A 24 8B | ¥ EM®

AR Ay & AR SF4R, 2025 F £ A E Ik 60.44 12t (yoy-11.49%) , V344
#]-5.35 12t (24 SFR#AH 0.44 fet) , I=dE4#41-5.90 12t (24 SR #
A-251C) , BEAHFFAUKT EAMLATAL (0.7 2) , EEERBREHR
KT RAAEAL B KAV AT P Q4 £ A E Ik 13.41 12 T (yoy-20.78%,
q0Qg-9.58%) , 13#& % #]-5.55 12T (yoy-512.03%, (og-1967.30%) . #*
BB RMARMN T RT, TLEKFBBRRMN, BAR” %A LEELN,
Hoedf HET R

25 5L AR RERE, B REN

2025 F A E B RKREMIG RERIG K TAAL S 55 8 LKA
30.7/15.9/10.8 1z ., F)H-13.6%/-11.1%/-10.7%, 55 K& it45 H o
29 5.1 1¢F, RFb-14.63%, 42 has THINERE, RAERN L F E N R
H—2 &R #REE, A SAE NN 58520 21, Rk
-12.6%/+43.0%. 25 F4242 A5 24.2%, Flb+2.43pct, H K EH/
By KA K TAZ L 4 £ 4 £ 4 24.24%/37.22%/6.25% , ) tb
+5.01/+3.55/-5.17pct, FFKF&®E AR EHE, KMNEMNEEZAREH
BRT, FRAEEMKE, WINEIMBREA K, FAGEASEAERA,

25 FUNAR T HEFH T ABER S5, SKARE REE

25 NS AR R 4 IHE R 1b-8.3% F 12.2 1L, fad FHAANMAE T %,
FesE A /) A P EI 55, #9003 B E 20.2%, FH+0.71pcet, 4HE/E IR
M %% £ 55 R 9.0%/5.8%/4.2%/1.2%, F]H-0.1/+0.5/+0.2/+0.1pct. 4k
HHN, 8RR RIS AT AL R Y 7.87 fLL, T&H T
B mALRS R, FROFAER Y, BIRARE T R ABARKE, 28 %=
AR EHR 4.2%, 25 FRKE IR AEH 331, F-19.1%, ¥
R AR KA MR8 .25 & F 22 W FNERN 3.2 107, Fl+1.3%,
ENABY R EAY,

1Q26 M N/B A5 & B, BAH ANt

1Q26 /8] 52 B AN/ 13 44 #) 14.6/0.64 17T, FH+4.34%/+56.9%.
FAEANER 27.51%, F+3.08pct, SFakk, BEIRAHFHR HHE
W E s, BRI R BT, BARITL2EEE3FNRKEFET
P B ARG KT, RN AT LB ARMNREZ I, T AT
HZHAMERT, THHERANEK, KA FHEHE
&, AR, 1Q26 M4 %% £ R tk+0.9pct £ 1.8%, KAVIEM £ H L5
THGERT ZHE, FEAERAT AR Y TR, 12 AB{A4R X A 0.51
e, RAVEN £ 2R KRR TRF .

B AN 5 L

&R B 4 BB E KAGES, ARM T RN TAN, w4 E LM ET I,
LR A BARL, AL T A5 A A) & T R AR Y, A2 R A R S 9 R 2R
Hot, BAVAEN S 26-28 SF 38441084 2.12/3.38/4.66 12T (RRATAS
#|8 #-8.69%/9.32%/-) , *t & EPS % 0.19/0.30/0.42 7. “TiL/ 3] 26 4
Wind —# 41 PE 31854 28x, # EE|SFmidk, 38 2 RN FAE
BIF, FoammAldEs, 4738 26 F 40 42 PE 4514, BARN A 7.65
A (#7414 5.81 T, *t & 28 1% 26 F PE) .

AR 3= THELERG; RN K LK, M52 F A8,

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

B WR(BH) L
B (AR ) : 7.65
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

B R
SAC No. S0570526040005

shifengyuan@htsc.com
+(86) 21 2897 2228

2R
SAC No. 50570525040003

AR
fanxingchen@htsc.com
+(86) 10 6321 1166

E AR

KR (ART #BE4A248) 6.72
T (ARTEF) 7,459
6AAFHERZT (ARTET) 185.72
52 s E (AR T) 4.65-8.19

B AR

. — A
(%) 7 %300

87
43
20 /‘,,J‘)‘M vt

()
Apr-25 Aug-25

Dec-25 Apr-26

AR R Wind

2B MR BARE B

25 & (AR®) 2025 2026E 2027E 2028E
FAHA (FF) 6,044 6,720 7,291 7,934
+-% (11.49) 1119 849 883
)3 BB 8] 4417 (535.34) 212.37 338.28 466.36
(@7)

+-% (1,315) 139.67 59.29 37.86
EPS (R #f # %) (0.48) 019 030 042
ROE (%) (1352) 524 7.81 993
PE (4%) (13.93) 3512 2205 15.99
PB (4%) 188 1.84 172 159
EV EBITDA (4)  (37.36) 17.36 13.02 10.07
M (%) 164 085 136 188

AR A AN, LRI LTAN
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A4 (300737 CH)

Bl TN d % (2026/04/24)

S A5 EPS(%) PE (4)
PR 2 8 RA (%) ) 2025A/E 2026E 2027E 2028E  2025A/E 2026E 2027E 2028E
%7 M 002271 CH 15.07 360 0.05 0.76 1.05 1.28 301.40 19.83 14.40 11.73
LIRS 002791 CH 17.99 64 -0.29 0.47 0.72 0.70 -62.03 37.91 24.88 25.84
ZARA 603737 CH 43.60 322 1.05 1.60 1.96 2.27 4152 27.32 22.27 19.23
YA 93.63 28.35 20.52 18.93
ARG Ay 300737 CH 6.72 75 -0.48 0.19 0.30 0.42 -13.93 35.12 22.05 15.99
E RADRIEAY SN, AN E) BAIFUM Y Kk A Wind — &
#* : Wind, Bloomberg, # % J
B%2: NEEFEELMANRELEZ B43: NEEFEFHESFIHARELEE
(B7 ) (BHR)
3,000 — N e [ (D) - 1000 400 1 — o ) r 700%
300 A
2,500 - 80% 200 4 ‘M‘ - 5000
- 60% 100 | I | ano
2,000 o ln I PR RN I R . | 300%
- 40% | |
1,500 A (100) A1 I 100%
- 20% (200) V
. | 0,
1,000 0% (300) - \ 100%
500 1 L o0 (400) 1 L -300%
(500) A
0 -40% (600) - L -500%
- [s2] — [52) - [s2] - [s2) — [s2) — [32] - - 52 - [s2] - [52) - (52} - [s2) - o™ —
ggedogegedsdsd S EEEE R AR
R & & 8 8 8 & 8 3 3 & & & 8§ & ¥ § § 8§ § § & Q& § & «®
TR RR: Wind, &% KA ERB: Wind, £RFR
B%4: #IRA4 PE-Bands B£5: #GAL4 PB-Bands
(AR) (ANR)
AR A A AR A
11
————— 25x 8 - 24X
- — — 20x - — — 2.0x
15x 6 1.6x
10x 1.2x
] 3
(12) 1 5x 0.8x
@s) - 0 . . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FRRR: Wind, & &5F 7% TR R: Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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DE 35338
JEES

F AN
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V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
HAeEF e

DA 3 o iR

PR

S
ht

£

2024
9,919
3,415
4,073

338.39
166.14
501.98
1,425
4,124
30.01
2,392
276.06
1,427
14,044
6,124

1,378
1,620
3,126
2,941

487.36
2,454
9,065
84.58

1,110
1,612
2,069
4,894

14,044

2024
315,59
31.62
278.62
75.37
(10.59)
(221.24)
161.81
866.62
(251.68)
1,158
(39.30)
(852.38)
(138.11)
169.00
0.00
(402.69)
(480.59)
332.42

2025
7,988
2,319
3,295

339.67

182.79

42417
1,427
4,412

146.66
2,202

263.67
1,800

12,400
5,692
1,488
1,575
2,630
2,656

122.44
2,533
8,348
83.28
1,110
1,576
1,184
3,969

12,400

2025
319.63
(547.80)
281.68
75.45
20.30
(240.24)
730.23
(433.31)
(172.50)
(241.50)
(19.31)
(601.10)
110.29
(364.92)
0.00
(35.48)
(310.99)
(721.84)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,896
2,016
4,173
414.25
205.18
581.79
1,506
4,472
178.05
2,217
273.93
1,803
13,367
6,585
1,514
1,895
3,176
2,635
101.95
2,533
9,220
88.22
1,110
1,576
1,337
4,059
13,367

2026E
554.79
217.31
233.42
86.96
0.77
(71.00)
87.33
(239.86)
(245.26)
(31.39)
36.79
(618.22)
26.27
(20.49)
0.00
0.00
(624.00)
(303.30)

2027E
8,635
2,187
3,839
403.64
215.71
487.49
1,502
4,484
214.96
2,184
286.67
1,798
13,120
6,083
1,766
1,793
2,523
2,607
73.57
2,533
8,690
96.09
1,110
1,576
1,579
4,334
13,120

2027E
309.88
346.15
259.90
79.13
0.77
(453.50)
77.43
(219.14)
(218.10)
(36.91)
35.86
80.33
252.28
(28.38)
0.00
0.00
(143.57)
171.08

2028E
10,235
2,380
4,880
486.47
242.35
655.80
1,590
4,489
261.17
2,160
274.39
1,794
14,725
7,341
1,655
2,150
3,535
2,578
44 .57
2,533
9,919
106.93
1,110
1,576
1,913
4,699
14,725

2028E
751.67
477.21
283.74
80.19
0.77
(155.46)
65.22
(235.88)
(224.79)
(46.21)
35.12
(322.67)
(110.94)
(29.00)
0.00
0.00
(182.74)
193.12

1 F b —A2 [ 5

F)i8 %

2HtFRE (ARTFEF)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
F R E (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )
R NE R (RATHE)
FWLH T (R AT )
i E

PE ()

PB ()

EV EBITDA (1)

2024
6,829
5,342
43.21

619.26

360.87
75.37

(41.94)

152.99
10.59
34.12
24.25

3.03
55.35
23.72
31.62

(12.45)
44.07

403.76

0.04

2024

(14.04)
107.72
113.05

21.77
0.46
0.64
0.76

64.55
21.33
1.62
1.47

0.49
1.67
3.13

0.04
0.28
4.41

169.25
1.52
20.65

2025
6,044
4,581
4578

541.89
350.51
75.45

(183.53)

(4.65)
(20.30)

(575.70)
1017
26.67

(592.19)

(44.40)
(547.80)
(12.45)
(535.34)
(248.48)
(0.48)

2025

(11.49)
(1,787)
(1,315)

24.20
(9.06)
(13.52)
(5.53)

67.32
51.33
1.40
1.26

0.46
1.64
2.87

(0.48)
0.29
3.58

(13.93)
1.88
(37.36)

2026E
6,720
4,976
50.90
602.52
369.62
86.96
(67.20)
53.70
(0.77)
272.16
1017
26.67
255.66
38.35
217.31
4.94
212.37
529.00
0.19

2026E

11.19
147.27
139.67

25.95
3.23
5.24
3.06

68.97
47.60
1.35
1.20

0.52
1.80
2.87

0.19
0.50
3.66

35.12
1.84
17.36

2027E
7,291
5,289
55.22
653.65
400.98
79.13
(72.91)
53.70
(0.77)
42373
10.17
26.67
407.23
61.09
346.15
7.87
338.28
709.81
0.30

2027E

8.49
55.69
59.29

27.45
4.75
7.81
4.61

66.24
45.74
1.42
1.27

0.55
1.82
2.87

0.30
0.28
3.90

22.05
1.72
13.02

2028E
7,934
5,655
60.09
711.36
428.45
80.19
(79.34)
53.70
(0.77)
577.92
1017
26.67
561.43
84.21
477.21
10.85
466.36
885.69
0.42

2028E

8.83
36.39
37.86

28.72
6.01
9.93
5.91

67.36
35.21
1.39
1.24

0.57
1.82
2.87

0.42
0.68
4.23

15.99
1.59
10.07
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R

2T B

AN, TR FHR. BER. #ER, #FIEVRIREPT & KOS A BB T 9 AT T3 AR 891 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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, 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,

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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-EXEERE

o DATIFT R KA. LR HERAAFAKALH Ri2E RREPTRBAIFIIER R KATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE TR
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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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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
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