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HERHR
2026 4 A 27 8 | TEAR

SR B
E RS

2025 F /) 8] = A E AL N 68.48 12T, FlHt3g K 23.59%; 1344 414 1.00
A, RAFAETAR, TAMNHMALREEFTHERL, BEFZFH %
KE, B Al K, BABERSH R EEE, RAMARKTE, £4
EFHERRAERF K E. 2026 F—FFE0k 11.71 12T, FTF% 11.83%;
Va4 F)0E-1.78 1270, T KB 47.94%, &% —FFAEL%T
IHETHEBEBNEIN, N EAREL TR, iR, RIS
MIRAELERAFAEE AR, BEFEE25KETAELD, KIRKETH
AW, BMBEFSEEITNS)KE, fIF CENT L,

2025 FE: 2EH LML, FALEHEARXE

2025 SF N S BAR G AR FRE, BMSIRILA “HBEY R+ B8R
BIRF, NBARAECTFEAABERNHE, BEFREI., i EMb.
& Y BRI HE SNSRI, F BT RS, A EE T8 ALY
FBRAG RS ERZRAT T, HEALSFERAREE R, &F 2812 5T
Jk 57.80 1L, R¥gk 31.17%, & BN EAZ 84%, ZCU X3k d=#l
ZEHHEAL 2007 E, 25—#FHE. AR-HUD., CMS ©-F 585~
SR SR KA EL T B FHRIRS Rk F bk §Ei0k 10.37 e, £4%F
34.6%, AEIHE4%5 HIRAINOS £A5H% 4. R, 2845k
ey, HAEBMRAFL PSS, HRBEANIET, SR KEEK,
Bl i 2%t Al F KR fe B o e )i, v R4 = b = fefafd ik, AlhshH
3 RAFARL,

2026 FR2: HHRERKZAKER, XEFTRKBAEHLFHXE
e 2026 55, S AEM LG R AT LK S R H T A BN, 2+ K
ARKFHEHRKRFW . A—FFBFARAE, THAFHEZN BEEAEST KNS
W ILs), BRI AN S RS K EBANNE, R B LA AFAEER, €58
AEMBA KRB ISABRI BTSN IS, REREAEAET LR Y DAETE,
AR RN RS EFFGRI, NAEFREY, FRRAEKREEEL T Z
GAVRAI B AR AR R A Ao N ITE M BB, A8 EGmELELT.
HHREMAILFREH LS TEaFEE, BERKELF. ALMAR. L
ANB I R T LB AFABR AT ATIE R By, A 24T F KA K = 8], s o,
NE R Bk T EHRET —RLEE S, BB RPN,
A TR ITERTHEBINAE N, BIARE, N ELTHHEARAIRER
AN LE B, MEE RKRERH L SKE, LG ALE&ER KRBT,

BAR 54

X EE—FREMGESLFEN, KA DB TIANS T LIKN 26/27TE #
90.2/109.49 fz . (AT{A 26/27E # 97.69/120.20 fz ., A%t K A
-7.6%/-8.9%) , FFFM N3] 2028 F & LA A 129.40 /2L D& T AN
&) Ja & 4 108 26/27E # 3.22/5.47 1. (AT1A 26/27E % 3.75/7.89 1z,
i g BN -14.4%/-30.7%) , TR L 8] 2028 SF )3 £ 4 F)iE R 7.46 12T
A F SOTP #4tik, #HAMIFt 2026E AL 4H/4: 44 dk % 2.35/0.86 12T 12 #%
#74, 3t 2026E38.3/96.5XPE, ¥ BTt 8] 344 19.16/48.25x 49 100%
B CEMATIEA 75%, &M L8 H /N 5] ADAS & R4k 81 %5 5 8 5 52 4+ &
A B EAMBEAL ). BARN 144.46 T(FT/E 184.61 7T, # T AR 4H/4 4+
1k 4% 2026E37.9/109.2xPE), %44 “EN” 4%,

R 3T FALRIAEFH K I IRIM, # = o & KRR

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

B R (BF): FEAN
AR (AR ) : 144.46
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228
KT R R
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

R L
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

P9 &3
AN (AR HE4H248) 117.50
A (AR TEA) 14,093
6 ANAFH BRI (ARFET) 287.91
52 A E (AR T) 76.95-150.53
FR M & B
—_— 05

(%) P %300

92

69

45

22 Ve

(2) T= . . :

Apr-25 Aug-25 Dec-25 Apr-26
Ak R . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 6,848 9,023 10,949 12,940
+-% 2359 3176 21.35 1818
)3 B #8441 100.24 321.55 546.76 746.44
(87)
+-% 118.21 220.78 70.04 36.52
EPS (& # #i i) 0.84 268 456  6.22
ROE (%) 241 752 1170 14.13
PE () 14059 43.83 2578 18.88
PB (4%) 341 319 286 250
EV EBITDA (%) 3564 1847 1329 11.69
MEE (%) 026 026 026 0.26

T RB: e nE ERF LM
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Hil: Z5BHKAKFIR

6,848 12,940

2,498 3,078 4,406 5,780 7,794 9531 11,377
707 933 1,060 1,037 1,193 1,371 1,509
39 3 12 65 8 13 16 18
18 7 14 1 23 23 30 36

LA N §: ] 31.60% 2330% 16.30% 1850% 2360% 31.80% 2130% 18.20%
] 38.80% 2320% 11.10% 2890% 31.20% 3490% 2230% 19.40%
11.50% 32.00% 3210% -14.00% -2.20% 15.00% 15.00% 10.00%
FE 1.20% -91.50% 261.90% 431.50% -87.00% 50.00% 30.00% 20.00%

3090% 2900% 2560% 2150% 2340% 2460% 2550% 25.00%

27.60% 2470% 19.80% 19.40% 2190% 2260% 23.80% 2370%
TE 42.00% 4290% 4170% 31.90% 3460% 38.00% 39.00% 40.00%
SEMAFTE 2270% 81.40% 10.00% 4.00% -165.90% 2500% 28.00% 30.00%

14.00% 1630% 2070% 1870% 1210% 1250% 12.00% 10.00% 1250% 12.00%
6.00% 5.40% 5.00% 5.40% 4.40% 4.00% 3.70% 3.70% 4.00% 370%
6.60% 6.70% 6.60% 7.10% 5.40% 4.50% 4.30% 410% 4.50% 4.30%
4.50% 580% -460% -9.80% 1.60% 3.80% 5.30% 6.20% 3.80% 5.20%

= i i 146.2 2346  -2173  -5503 1002 3215 546.8 T46.4 3757 789.4 -14.4%  -307%

AR Wind,

B42: 248 SOTP #4ik

V=R 2 R 1BIR 4 A %

(&7 &)
ALk % (2026E) 75.66 9,075 7,794 235 3.0% 38.5
Atk 4% (2026E) 69.22 8,302 1,229 86 7.0% 96.5

&t 144.88 17,377 9,023 322 3.56% 54.0

B£&3: Z4BHETILNAHER

FHEE AR ROE

2026E(—HfaHA) 2026E  2027E 2026E 2027E
002920 CH EEraE ‘ 18.6% 22.5% 17.1% 22.3x

603786 CH Flidk CNY 214 53.01 33.0% 37.9% 17.7% 18.7x 14.7x 2.3x 1.8x| -82.1%
002906 CH HERREERA CNY 167 31.77 21.5% 26.8% 13.1% 16.8x 13.6x 1.1x 0.9x| 13.9%
FEi9E 24.4% 29.1% 16.0% 19.3x  15.6x 1.7x 1.4x
300496 CH Rlelix CNY 295 64.07 15.5% 46.0% 6.2% 44.9x 36.7x 3.3x 2.7x| -18.2%
002405 CH IS s CNY 215 8.05 22.2% 61.9% -21%| -123.1x  283.5x 4.3x 3.5x
688088 CH Likyestig CNY 162 40.50 28.3% 21.9% 10.7% 51.6x 39.9x 13.7x 11.2x 0.4%
FigE 22.0% 2.0% 4.9%| 48.2x 7.1x
; BT 265 PE A i, Stbak S 39400t 550 e w9 4 B A7
B4&4: #%1808 PE-Bands B45: %%/ PB-Bands
(AR ) (AR )
— 25 — ke
231 - 210
R W (L ¥ PR R pnp—— 25x 157 St~ ——, tTe===a L 4.6x
77 - — — 20x - — — 3.8
=3 15x 105 1 2.9
0 A ; ; —
I o= 10x 5 2.1x
|.=_4_‘—4 =l
Wk boooool 5 1.3x
(154) - 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

FHAR: Wind, &%

FH KR : Wind, 455

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

%5 A

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
A A E
44 3 o B

PR

S
ht

£

2024
5,839
1,506
1,830
19.38
50.32
1,482

951.21
3,568
6.17
1,382
72153
1,458
9,407
4,689
567.93
2,046
2,075
442.05
0.00
44205
5,131
92.48
119.98
4,730

(224.47)
4,184
9,407

2024
(537.53)
(545.31)
246.87
(28.64)
8.88
(479.68)
260.34
(1,228)
(713.61)
(505.84)
(8.07)
(56.91)
384.29
0.00
(0.02)
7163
(512.81)
(1,827)

2025
6,128
1,133
2,130
20.41
40.51
1,684
1,121
4,305
13.52
1,739

794.72
1,758

10,433
5,688
1,065
2,317
2,305

487.52
99.97

387.55
6,175

127.33

119.96
4,544
93.57
4,131

10,433

2025
5548
107.20
323.25
0.18
(17.26)
(581.94)
224.06
(768.35)
(698.67)
(120.68)
51.00
406.32
497.41
99.97
(0.02)
(185.65)
(5.39)
(316.75)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
5612
1,357
1,479
32.02
79.16
1,341
1,324
4,561
19.74
1,901
849.47
1,791
10,174
5,120
1,065
1,361
2,694
487.52
99.97
387.55
5,608
149.66
119.96
4,544
314.00
4,416
10,174

2026E
953.92
343.88
308.85
38.54
(17.26)
257.61
22.31
(552.50)
(524.73)
(6.23)
(21.55)
(177.12)
0.00
0.00
0.00
0.00
(177.12)
224.29

2027E
7,403
1,423
2,170
31.60
66.05
2,446
1,265
4,744
25.97
2,026
910.15
1,782
12,147
6,545
1,592
2,425
2,527
487.52
99.97
387.55
7,032
187.63
119.96
4,544
688.80
4,927
12,147

2027E
14475
584.73
347.47
43.73
(17.26)
(837.94)
24.03
(526.06)
(486.12)
(6.23)
(33.71)
44753
526.90
0.00
0.00
0.00
(79.37)
66.23

2028E
10,948
1,941
3,711
4358
105.57
3,623
1,523
4,892
32.19
2,148
952.78
1,760
15,840
9,475
4,000
2,056
3,329
487.52
99.97
387.55
9,963
239.47
119.96
4,544
1,200
5,637
15,840

2028E
(1,343)
798.27
350.16
112.94
(17.26)
(2,634)
47.38
(489.41)
(495.10)
(6.23)
11.92
2,350
2,498
0.00
0.00
0.00
(148.58)
517.62

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

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR, £ &)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 8 RN 8] A
KA (%)
ERIES

EEUES

ROE

ROIC

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

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

PE ()

PB ()

EV EBITDA (4%)

2024
5,541
4,349
32.12

299.62
391.06
(28.64)
(88.99)
12.54
(8.88)
(595.48)
0.79
3.32
(598.01)
(52.70)
(545.31)
5.01

(550.32)

(385.87)
(4.78)

2024

18.46
(109.71)
(153.30)

21.51

(9.84)
(12.03)
(10.82)

54.54
(12.52)
1.25
0.91

0.59
3.56
2.40

(4.59)
(4.48)
34.88

(25.61)
3.37
(34.06)

2025
6,848
5,246
39.18

300.79
372.83
0.18
(153.08)
(22.36)
17.26
79.80
0.15
7.59
72.35
(34.85)
107.20
6.96
100.24
395.75
0.89

2025

23.59
113.40
118.21

23.40
1.57
241
1.97

59.19
11.80
1.08
0.76

0.69
3.46
2.40

0.84
0.46
34.44

140.59
3.41
35.64

o%%
1]

2026E
9,023
6,806
51.62
360.91
406.03
38.54
(18.05)
(4.91)
17.26
408.41
0.98
4.82
404.56
60.68
343.88
22.33
32155
746.96
2.68

2026E

31.76
411.77
220.78

24.57
3.81
7.52
6.36

55.12
3.85
1.10
0.81

0.88
5.00
3.70

2.68
7.95
36.82

43.83
3.19
18.47

2027E
10,949
8,142
62.64
405.10
470.80
4373
(10.95)
(13.63)
17.26
692.52
0.64
524
687.91
103.19
584.73
37.97
546.76
1,076
4.56

2027E

21.35
69.57
70.04

25.64
5.34
11.70
9.57

57.89
12.45
1.13
0.74

0.98
6.00
4.30

4.56
1.21
41.08

25.78
2.86
13.29

1 IR IE 25

HUATAI SECURITIES

2028E
12,940
9,636
74.03
478.77
530.53
112.94
(38.82)
(9.27)
17.26
944.45
0.59
5.89
939.15
140.87
798.27
51.84
746.44
1,397
6.22

2028E

18.18
36.38
36.52

25.54

6.17
1413
10.36

62.90
44.54
1.16
0.76

0.92
4.40
4.30

6.22
(11.19)
47.00

18.88
2.50
11.69
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27 JF 7 B
AN, REF, KT, HHEE, HIEARRETE RGN EEARRT AT ARG IER RATAGPAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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 RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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 2451804 (688326 CH): ezt (FHF) AMAE . LT 8 F/R AL XIKA 8 £ KBS K B 12E4769 2

S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PAITRFZ, KF. HEE RAARMEALF RIE KRR E TR B GARGIERRKIT AN ZHBAR . TFRAF .
DHTIT R AR E AL G RIRE TR B ATIIE R R KT A RAETA XM 4 F) 5. AWEFHRAG “HAEAL” &
1% FINRA = XL T oA ITA RIER R o 947 ITARSE S R AR 6 ARN N Fn B AV G /) FRATF B, L6/ A 2 3 4T 4%
AT B89 08N,

o 24187H (688326 CH): £ HAiEAMAY A RS HF 28l 4n/ R ELIKE A 8] £ RARE KA B 124EAREG 2 5] 4E A K
TR RFIERAAERAEE,

o WLRIEKNMA RN ETFNEfa/REBKE NG, BRIRTHAAA FRREHBXQE P B ERWEELRIELAR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R A (LIETAES).

o BRIEKMMAMRMNE ., EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], RIS AR IR, Q45K RNTR T L5IT R AR R RIER (FAnd) A R 8] 7T Re AR 4B (1
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

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%
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