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HERHR IR AP
2026 44 A 29 B | FEAN® A&

P 1® A8 R A AR SF 4R, 2025 F 52 ALE Ik 16.07 12T (yoy-8%) , V3% 4] 5.22
et (yoy-20%) , 4=dE4 4] 4.99 1o (yoy-20%) , 12&4FKTH &
i (5.821e) , &% Q4 K F it = MAL 0.68 1L LRIy LM
BT R B AT E ., L Q4 I E Nk 5.27 12T (yoy-18%) , =34
##) 1.94 1zt (yoy-20%) o N fFEA B &AL, HZWHEEIANAR
WHIEZ 4T, “CENT R

BHALGLH TR ERMEELCETH

TR R & F B A, 2025 SFit4RF F Ak S 6,817 B, &R
HABATEZGE TS REME, BEEMLEGER, KL ERTRE,
2025 4 4 K 0% 28.75 {0 F KLt (yoy-4.4%) : AR 2240 L, K
wF 26.21 2T R (yoy-3.5%) , 124 H] & @ HLLa 1% & 3 5 A 7T A F
BTk, BAILNE yoy-27.4%. #1584 K yoy-33.2%, % KRN HF R
135 B IR E B b EAER .

AME 23R B e T B AR R B

T ARG £ R AN [ 4R 2] 80, 2025 o 8] TR S . & b yoy+49.2pp
% 98.4%, LR e A AR, o 5] 8 i AL S RE R S RIS E N,
SR IH AN R IR R T H TR S o PTIFALT A K EHA, FESEE =
B, FBESE AN B AR C D RET R RBAB ), AFPTEMRE
B 1.97 e, B 0.68 1, #t—FFHEEFEZNE,

FEBERALE, HBEHELZRFR

HFEFAEE, BAABMEKR B R LR EY, 8294 B 4a5 5
Sk BANRK R, BEFEEREGEEFEAE, L P@E=ANekE
AN B BNk 2025 FAG I B KR T R IR B E R A5 ML 25
TR, BEBREHEEELE, T FENER, N3TT 26 F 4 4 27
B 52 H K E A B1% AR TR L #8548, B 24 2026 £ & TTak
VS, FEFAELELRE =R E BHARFRLNGEELEE,
R H RN

SR TRAZARM, ToaERS, LABFRN

BAVFA 2 5] 26-28 F )3 54 F)iE A 6.04/7.03/7.30 12T (A ATIE » A8 %
-3.6%/-5.0%/-, =4 F 43k A 12%) , * % EPS # 0.32/0.37/0.38 .
THEZEREEIKFEL 542 AKM B R T RATHIM. Wind —%
AT 7T tb/A 3] 26 4 PE 344 23x, 4 7/ 3) 26 5 23xPE, HiRxi#h#H 7.36
A (A48 6.27 T, 3R 26 5 19xPE) .

A3 # B LG ; AMNEAL S 25 RAKT I8 #7908 RICR A

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

BFIPE (AH): EN
AR (AR ) : 7.36
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 Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

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

E AR

KR (ART #HE 40 288) 6.25
A (AR T E ) 11,894
6AMAFHERIH (ARTEF) 376.02
52 A (AR H) 5.06-8.29
idr ]

— ] AR R
(%)

7300

46
) |

17 u

2
(13) 4 : . .
Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 1,607 2,041 2,361 2,498
+-% (7.69) 26.98 1568  5.80
)3 B AN 8 4 A0 521.62 604.00 703.43 729.94
(87)
+-% (19.89) 1579 16.46  3.77
EPS (R # #ii#) 027 032 037 0.38
ROE (%) 758 937 991 940
PE (4%) 2280 19.69 16.91 16.29
PB (4%) 167 155 143 133
EV EBITDA (%) 946 830 673 6.13
M (%) 048 056 065 0.67

TR RR: ASNE B R RLAM
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ZEHABRE
B&1l: 2017 FZ452 8 F LKA LR LR B&2: 2017 FEA4N 3345 FH5 B kE%
(577) LTI ON R (%) o) (777) )35 4 A1 Ak (%) 0
R — 3] | WE i 1) s [5] F
2,000 - - 80 800 - - 180
1,800 70 700 - [ 160
1,600 - L 60 r 140
600 - L
1,400 - L 50 120
1,200 - L 40 500 1 100
L 80
1,000 - L 30 400 A
- 60
800 - L
20 300 - L 40
600 - L 10
200 20
400 - Lo L o
200 1 L (10) 100 4 )
0 - L (20) 0 - (40)
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
E: 2022 4 ARG Rk R 2022 SF 4 IR EG $
THRR: NANE ERAR THRR: DANE, 5
B%3: 2017 F E4N SR eA A i B&4: 2017 FEAHNT LA R 554 %
(hE) B ) (%) . .
oo-zaa;:% (BER®) rgE (BLRA®) mZAi (FER®) g0 - BELAE - - - - HESAE
4,500 20
4,000
60 -
3,500
3,000 A 50 1 .
2,500 - 40 R -
~ ’ =
2,000 - 30 - S~a___.7
1,500 -
20 -
1,000 -
500 - 10 1
0 - 0 . . . . . . . , ,
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
FARR: NaNE. LEFR FAER: A 5] A
B A TR
B&5: XaBRAg
# 1z} T4 (Y%lpp)
24 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
R INGVES 4,000 4,000 4,000 4,400 4,350 (9.09) (8.05)
[ bR, S B3 INGVES 2,850 2,850 2,850 2,900 2,900 (1.72) (1.72)
w49 R F % 1.40 0.66 (0.25) 2.56 1.35 (1.16) (0.69)
XTI ON B A 2,041 2,361 2,498 1,740 1,989 17.27 18.70
A 1,572 1,617 1,714 1,538 1,760 2.20 (8.14)
Ktk 39 56 96 154 180 (74.74) (68.87)
EXTY 40 40 40 20 20 96.68 96.68
EXE 3 % 57.32 57.84 58.44 57.81 58.86 (0.49) (1.02)
A 59.35 59.38 61.06 60.73 61.79 (1.38) (2.40)
Ktk 18.18 24.68 23.15 47.62 47.07 (29.44) (22.38)
EXTY (73.85) (73.85) (73.85)  (159.01)  (159.01) 85.16 85.16
K 4 A& % 7.36 6.63 5.71 7.12 5.91 0.24 0.71
A4 4 ) % 36.99 37.24 36.53 38.24 39.56 (1.25) (2.31)
Ja &4 $19 BE A 604 703 730 626 740 (3.55) (4.98)
EPS(#:#) 9 0.32 0.37 0.38 0.33 0.39 (3.55) (4.98)
FR R A F AL, R RBFETN
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B&6: “TrHNEEER
PR BERD ) #{L  CAGR-% PE-x PB-x ROE-%

IR +{eA&  2026-28E 2026E  2027E  2028E  2026E  2027E  2028E 2026E  2027E  2028E
RREH 001289 CH 16.25 100.0 8.4 27.7 25.3 23.5 1.7 1.6 15 6.0 6.2 6.7
Zk e R 600905 CH 4.10 117.2 - 18.7 16.9 1.2 1.2 6.4 6.7
L2 000537 CH 10.30 21.2 15.6 23.2 17.6 17.1 1.0 1.0 1.0 4.4 5.7 5.8
AT 000875 CH 6.57 23.8 18.2 36.3 33.1 33.8 1.3 1.3 1.3 3.9 4.1 4.2
@ A A 600483 CH 9.75 27.1 8.3 9.4 8.5 7.2 0.9 0.9 0.8 9.9 10.3 11.2
A 12.6 23.1 20.3 20.4 1.3 1.2 1.2 6.1 6.6 7.0

E: 1) &4 B A 2026/4/28; 2) FTHba ) AR A F Wind —2#8; 3) CAGR A )a#4 #1439 2 535

FAHk R Bloomberg. Wind. 4 #4750

B£7: ¥ B4R PE-Bands B%8: ¥ EALR PB-Bands
(NN (NRTT)
P f8 R W1 A8 R
10 - 9 -
k==1 R it T 1L

7 1Lrery e e e a === mee—- 25x 7 ot == My mmm-- 2.3x
- — = 20x - = = 2.0x
5 15x 4 1.7%
10x 1.4x

2 2 -
5x 1.1x

0 . . . . . , 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

TA R : Wind, 5255

ki Wind, # &5

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

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2024
4,575
1,094
3,057
12.35
13.60
44.86

352.85
7,108
109.92
6,645
103.27
249.45
11,682
1,777
263.41
852.87
660.56
2,972
1,354
1,618
4,749
163.93
1,903
2,944
1,914
6,770
11,682

2024
798.18
692.00
513.12

93.67
(11.42)
(528.02)
38.83
794.99
(59.66)
830.40
24.25

(743.85)
(56.82)

(405.02)

0.00
0.00

(282.01)

849.32

IS )

2025
4,372
2,004
2,269
14.74
12.27
41.16
29.66
6,760

110.00
6,226
100.21
323.53
11,132
1,340
8.00
769.30
562.42
2,434
953.95
1,480
3,774
225.01
1,903
2,944
2,278
7,133
11,132

2025
2,006
557.93
516.25
71.39
(22.94)
842.36
40.95
152.02
(194.12)
330.00
16.14
(1,250)
(255.41)
(399.86)
0.00
0.00
(594.31)
908.38

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,991
1,687
3,173
19.66
20.58
61.08
29.66
6,809
115.97
6,316
81.82
295.02
11,799
1,396
10.16
1,159
227.56
2,347
867.04
1,480
3,743
376.01
1,903
2,944
2,950
7,680
11,799

2026E
688.81
754.99
486.48
28.51
(28.68)
(573.78)
21.29
(501.14)
(508.40)
(5.97)
13.22
(505.22)
2.16
(86.91)
0.00
0.00
(420.47)
(317.56)

2027E
5,591
2,883
2,585
20.13
17.42
55.75
29.66
6,818
123.40
6,354
64.55
275.99
12,410
1,290
11.76
1,044
233.52
2,251
771.15
1,480
3,541
551.87
1,903
2,944
3,733
8,317
12,410

2027E
1,867
879.29
523.86
15.65
(33.18)
456.35
25.45
(495.23)
(504.53)
(7.43)
16.73
(176.00)
1.59
(95.89)
0.00
0.00
(81.70)
1,196

2028E
6,559
3,632
2,786
21.97
22.79
66.10
29.66
6,787
132.57
6,346
47.72
260.26
13,346
1,495
12.44
1,253
228.83
2,147
667.36
1,480
3,642
734.35
1,903
2,944
4,546
8,970
13,346

2028E
1,413
912.42
560.17
(6.25)
(35.11)
(45.89)
27.23
(488.37)
(497.04)
(9.17)
17.84
(174.66)
0.68
(103.79)
0.00
0.00
(71.56)
749.54

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

EEUES

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
1,741
737.58
18.24
0.53
76.66
93.67
(53.54)
22.58
11.42
824.03
0.10
2.86
821.27
129.27
692.00
40.86
651.15
1,428
0.34

2024

0.54
(4.47)
(4.03)

57.64
39.74
9.98
8.83

40.65
34.57
2,57
2.53

0.15
0.63
0.85

0.34
0.42
3.56

18.27
1.76
9.89

2025  2026E
1,607 2,041
73291 87111
23.40 29.71
0.34 0.43
85.49 10855
71.39 28.51
(68.17)  (30.00)
5.09 5.09
22.94 28.68
755.89 1,023
0.07 0.07
1.08 1.08
754.87 1,021
196.94  266.50
557.93  754.99
36.31  151.00
521.62  604.00
1,342 1,536
0.27 0.32
2025  2026E
(7.69) 26.98
(8.27) 35.27
(19.89) 15.79
54.40 57.32
34.71 36.99
7.58 9.37
8.05 9.67
33.90 31.73
7.92 5.97
3.26 3.57
3.20 3.49
0.14 0.18
0.60 0.75
0.90 0.90
0.27 0.32
1.05 0.36
3.75 4.04
22.80 19.69
1.67 1.55
9.46 8.30

2027E
2,361
995.38
34.37
0.49
125.57
15.65
(50.00)
5.09
33.18
1,191
0.07
1.08
1,190
310.37
879.29
175.86
703.43
1,729
0.37

2027E

15.68
16.45
16.46

57.84
37.24

9.91
12.10

28.53
(9.13)
434
4.26

0.20
0.82
0.90

0.37
0.98
4.37

16.91
1.43
6.73

2028E
2,498
1,038
36.36
0.52
132.86
(6.25)
(54.00)
5.09
35.11
1,236
0.07
1.08
1,234
322.06
912.42
182.48
729.94
1,788
0.38

2028E

5.80
3.77
3.77

58.44
36.53

9.40
12.69

27.29
(17.14)
4.39
431

0.19
0.93
0.90

0.38
0.74
471

16.29
1.33
6.13
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R

2T B

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 BAFFDRA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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,

£(E-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T riRE 6
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 &) % 32C K09 o R LA RIE A NI E RN S & B FE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L b
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