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RHETEN LK, RMERR BZEX

OO feRE S

.' .' HUATAI SECURITIES

BEHFR SR B
2026 4 A 29 8 | FEAH B

K SEM B K AR, 2025 SFRAEIL 74.23 12 (yoy-8.06%) , V3#4%
#] 6.61 1. (yoy-36.61%) , 4=3F4 4] 5.76 7. (yoy-35.59%) . H ¥
Q4 &k 18.76 1z (yoy+1.80%, qoq+1.22%) , J3#& 44 1.30 12
(yoy+79.00%, qoq-0.67%) . 2025 < 13 A& 4 A I8 4k T &A1 R L F A1 49 9.28
e, TEFZNE Q4 et it 7T 4 LA S ittt ik ik 54 1.44 1L,
2026 F Q1 8] EHF LML 24.29 12T, Rz 35.82%; 13444
4.89 17T, RFwRHA 155.48%. % )2 2MBHEHENLITAL, BLN34E
AT b ZERAZATAT 0k, fHIEH IR,

25 5504 L4257 LRHBKSEER, 26 F 01 kLB TN LT
25 SFN Sl A st AR AT A R e A AT A R A £k R o AR AT AR Ik SR AL
A Bk R IE R, A2 RHIARR L ST LIk, MR ER, FEMHFe
BAILLE A V4K 98,2025 SN S R ILAF M S A AT AT AL R L -4 8 31.2
TrokAa 2.5 Trek, Bl Hb+3.18%#42-3.75%. 25 F Q4 A it T 7 Ak A
R A 1.44 100,26 F QL L3Rk RA £ 2% 5 TN Lk,
ARHE Wind 4%, 2026Q1 #&BRA2¥ M A 15.4 77 lok, FLARHA 74.8%.

RS A B ER, RARMBFELER SR

N B A2 AT AL Rk S AR B R N A AR IBH AR TAE R R ER
TR AL R Hik 5N TR AR AT LA LA A, B
SR RAETETLS, RSB/ RE SN AT T @, H ARG S
S B R SRR F R G S AeE; MR @, HstE T R R
BHARBIFAE, BERAE, BRAA, B SBSER.

ERTEORLFEHE “THTE. BAER, ZXERA” KETH
NI EEBRRHAE R IEEERABIIRESE AN NI
SRV FHEH, HHEELEETETRRAND, BRAFRETXE LA
R, RRE SR PITEM A AT 54824 SR A Bk Bk
RIR, TEFRBKEAEYS (30Ah) | 314 JRskBR42 % % (=200Ah) .
80Ah & 3V ARERAZ . %5 F % R, R ¥ K AL KA,

B AN 5 4E4E

FAT LN 5] 26-28 )3 84 410E £ 20.02/24.80/34.02 1.t (B ATIE 5 B
i # 53.87%/47.60%/-, 3t EPS # 3.71/4.60/6.31 T, LA &£ %5
BN BN AT B, 3B IR E, MR TR 8] 26 4 Wind —
HFEA PE 3944 15.2 42, A2 M3 T rb N 8] 26 5 Wind —# ##] PE
¥ 33.1 1%, &AFM N E) 26 FAHRF AR A AL B AR 3R V2 B4 A1) E
SR % 4.89/14.85 1o (AT1E 6.14/6.87 1) , 4F /N3] 26 F454m/42
WA PE 2404 15.2/33.1 4, *t & B AR 104.79 © (AT14 50.79 7,
3R 26 SFA4EARIAE 2 A PEL12.5/28.7 15) , AEHKIFA,

Ao AZMARTA T 3K, 48] 22 B B R BIHF

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

BFEPE(BH): £
AARH (AR ) : 104.79

SAC No. S0570517050001
SFC No. BPN269

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

=Y N R R
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

E AR
KR (AR #HE4H298) 83.80
T (ARTEZ) 45,177
6AAFHEARTH (ARTET) 1,193
52 A# s E (AR H) 29.82-83.80
i

06) 300

186

139

93

46

’Mc"w
) + : . .
Apr-25 Aug-25 Dec-25 Apr-26

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 7,423 9,454 10,562 12,446
+-% (8.06) 27.36 11.72 17.83
3 BN 8 40 661.46 2,002 2,480 3,402
(B7)
+-% (36.61) 202.69 23.88 37.15
EPS (5 # #i%) 123 371 460 631
ROE (%) 503 1357 1530 1854
PE (&) 68.30 2256 18.21 13.28
PB () 356 316 286 252
EV EBITDA (4) 3881 1474 1163 816
BEE (%) 0.84 222 275 3.76
FHRRR: NS NE, EEF AN
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& 3tH# (002756 CH)

B&l: TN &ER
KA 2\ B) AR KA (L) EPS(2026E) L PE (2026E)
002318 CH Y&X T 30.46 1.66 18.4
000708 CH LREEE) 15.48 1.29 12.0
¥ 15.2
001203 CH PR 51.30 1.25 41.2
002738 CH A TR 91.30 3.65 25.0
FH 18 33.1
E: TR A BAS KA Wind —E A, $4ERE 2026.04.29
KK Wind, 28 A4 SR
B£2: BAAMAEER
Rma (FEA) AR CAEE) AL B (pet)/%
L] 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLMAN (BF L) 9404 10704 NA 9454 10562 12446 0.53% -1.32% NA
2H2 (%) 19.6% 22.1% NA 30.2% 33.1% 37.5% 10.65pct 10.97pct NA
12 & &N 814 AiE (A L) 1301 1680 NA 2002 2480 3402 53.87% 47.60% NA
#AE (%) 14.1% 16.0% NA 20.7% 23.0% 26.7% 6.65pct 7.01pct NA
BB (7 AL) NA 8 85 NA 15 15.5 16 87.5% 82.4% NA
E: R E 2026 4 A 29 B, SERAZHAE B SFA AR LK 45.9%, B2 N EAT AR BERE A K A4s T, Bla A RGO E A, &A1 LA 2026 £ 2027
S
TR RN
B %&3: &M PE-Bands B&4: x¥4M#H PB-Bands
(AR ) (AR )
KA RS A
340 90 ~
255 4 le'====  eeee- 30x 68 1. _ e T e mpm == gd  emeee- 3.5x
— — — 25x - — = 29x
170 20x 45 2.4x
15x 1.8x
85 23 4
10x 1.2x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
T RK: Wind, FRFR TARF: Wind, FHFTFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



& 3tH# (002756 CH)

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)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
9,247
6,092

192.42
0.96
47.56
752.25
2,161
4,552
292.01
3,119
299.93
840.90
13,799

1,111

45.06
802.60
263.35
149.49

4.03
145.47

1,260
179.25
539.10

2,586

9,672
12,359
13,799

2024
788.06
1,062
288.68
(194.08)
(22.14)
(667.74)
321.60
(2,335)
(264.45)
(1,481)
(588.84)
(1,777
45.06
4.03
0.00
(2.86)
(1,823)
(3,323)

2025
10,069
4,321
148.64
1.04
35.58
873.55
4,689
4,538
336.00
3,028
326.15
848.18
14,607
1,608
532.58
616.29
459.59
139.81
12.42
127.39
1,748
180.70
539.10
2,549
9,911
12,678
14,607

2025
473.48
647.39
312.13
(91.06)
(58.77)

(365.13)

28.92
(5,775)

(204.25)
(2,271)
(3,300)

86.41
487.52
8.39
0.00
(36.77)

(372.73)
(5,216)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
11,363
5,503
285.74
1.51
70.31
842.49
4,659
5,168
372.28
3,602
329.21
864.57
16,531
1,953
644.77
881.36
426.99
137.33
9.93
127.39
2,090
138.09
539.10
2,549
10,890
14,303
16,531

2026E
2,232
1,960
278.33
(107.43)
(40.45)
122.12
20.32
(887.89)
(870.06)
(36.27)
18.45
(162.23)
112.20
(2.48)
0.00
0.00
(271.94)
1,182

2027E
12,358
6,417
199.56
1.34
48.00
996.50
4,697
5,381
417.66
3,763
328.64
871.78
17,739
1,737
532.58
723.60
481.06
134.84
7.45
127.39
1,872
85.31
539.10
2,549
12,104
15,782
17,739

2027E
2,380
2,427
326.36
(138.76)
(49.61)
(186.68)
1.41
(490.06)
(491.05)
(45.38)
46.37
(977.01)
(112.20)
(2.48)
0.00
0.00
(862.32)
913.14

2028E
14,267
8,102
372.28
2.01
91.41
1,026
4,673
5,858
463.35
4,179
320.25
896.15
20,125
2,037
532.58
1,042
462.09
132.36
4.97
127.39
2,169
12.92
539.10
2,549
13,769
17,943
20,125

2028E
3,578
3,329
387.58
(180.74)
(45.03)
75.94
10.99
(830.39)
(816.99)
(45.68)
32.29
(1,062)
0.00
(2.48)
0.00
0.00
(1,059)
1,686

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
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
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

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 (#%)

2024
8,074
6,609
59.17
22.83
146.08
(194.08)
(24.96)
26.58
22.14
1,306
0.10
2265
1,283
221.27
1,062
18.27
1,043
1,379
1.97

2024

(33.76)
(69.47)
(69.37)

18.15
13.15
8.47
7.06

9.13
(47.40)
8.32
753

0.55
46.66
7.85

1.94
1.46
22.93

43.29
3.66
27.24

2025
7,423
6,250

198.25
22.42

167.92

(91.06)
(3.90)
17.22
58.77

788.51

1.14
40.65

748.99

101.61

647.39

(14.08)

661.46

968.01

1.25

2025

(8.06)
(39.60)
(36.61)

15.80
8.72
5.03
4.39

11.97
(28.71)
6.26
5.65

0.52
43.53
8.81

1.23
0.88
23.52

68.30
3.56
38.81

o%%
1]

2026E
9,454
6,597
252.49
28.55
213.86
(107.43)
(4.97)
21.90
40.45
2,336
0.62
31.65
2,305
345.81
1,960
(42.61)
2,002
2,473
3.71

2026E

27.36
196.31
202.69

30.22
20.73
13.57
13.16

12.65
(33.00)
5.82
5.31

0.61
43.53
8.81

3.71
4.14
26.53

22.56
3.16
14.74

1 IR IE 25

HUATAI SECURITIES

2027E
10,562
7,070
282.09
31.90
238.93
(138.76)
(5.55)
19.56
49.61
2,891
0.88
36.15
2,856
428.38
2,427
(52.78)
2,480
3,040
4.60

2027E

11.72
23.74
23.88

33.07
22.98
15.30
14.67

10.55
(36.52)
7.11
6.47

0.62
43.53
8.81

4.60
4.42
29.27

18.21
2.86
11.63

2028E
12,446
7,777
332.39
37.59
281.54
(180.74)
(6.54)
20.73
45.03
3,950
0.75
33.90
3,917
587.52
3,329
(72.39)
3,402
4,120
6.31

2028E

17.83
36.62
37.15

37.52
26.75
18.54
18.15

10.78
(41.67)
7.01
6.42

0.66
43.53
8.81

6.31
6.64
33.28

13.28
2.52
8.16
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R

2T B

AN, K. DR, KIEA ARG PR ARG SR AR T AT IR ST ARBYIE K R EATAMAAE L HRAtE, LA
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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 @ R0 kRIEH A LXK

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 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 LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, 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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXBERE

o SATIFERK, IR AARANKALH Rt A REPTRBAMIFGIEFRRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

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



