IE R AR

\ s £ R (300428 CH)

A IFHRT AT kA B 8] Rk Ak g K

OO feRE S

.' .' HUATAI SECURITIES

HERHR
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P ERRAH 2025 SFFRA 2026 F—Fik, A8 2025 FEIE BN
321.24 1zt (yoy +17.90%) , V3#4#)id 8.86 1¢L (yoy +25.28%)

A2 h AT L S 4 LR (8.30-8.70 12 L) , 4wdEaAi44)iE 8.00 1z (yoy
+31.72%) , T2 E T AMERBE R, BN L 5HS R A F A 581K %
BARH . 2026 F—FF, NS FENT LN 84.52 2. (yoy +17.66%,
goq -8.16%) , FA%AE 1.99 1. (yoy +22.67%, qoq-23.72%) , 2=
ez # 4 #10E 1.86 12T (yoy +35.13%, qoq -22.80%) . &2 G4, 4ah
PAR GRS, NI BAEL RSB E RS HAA S REMEL, AR
#H—FTRABAIGE S, HEHE"FEN"TFL,

25 ) 8] B A fE ) AkA&4E, 26Q1 A1 5% Bl R4 AT LAt

BAVsE, N 2025 FLrbE41EH 9.60% (yoy -0.02pct) , »F A,
ik pe b B l5e b8 AT A A2 2 A E 5 A 5.72%/16.33%/9.89% (yoy
-0.44pct/+0.76pct/-1.52pct) o 4Eikse At R H A M BT R R, %
R 7d@, /38 2025 F 42530 % F %% 6.73% (yoy-0.98pct) , 2026Q1
HA1e 3% B % 7.97% (yoy +1.23pct) , Bl bt £ & 7 EHF bk RIE-F 5
LA S RS 1, M S5 R KRR e BT

ZRELFHEFGHIE, 2RALF BB LGHFET K
B8R TE, 2025 A F NS s b b o i RIT R AL TS
# A 121.95 77 #/2,432 77 A/10.33 7 #£.(yoy +13.89%/+13.54%/+9.31%),
% 4 A0 A 12132 7 vk /2336 F A /1039 #H = ( yoy
+13.28%/+11.40%/+14.30%) , =K I & =% F4iEHREE K, T 2%
BTHBRAENIKEBZRENEBMERBEEARERT I 2@HK~ W
A SR, ERIE L, £ USMCA (4L & B A AL = fe fr Byl &
mEFT, BogshFsR,

FRY KLY HER, FHARERIRN G LFHHEKE

FResn, BHTES 3607 AR E AL ER T T 2025 F 12 A
RERETIERARSHFEALEHL T ABRALERE =1 A"F /> 300
T Rk ke b S ibde 18 7 R Fandit £ 400 A A ks, & E 25
FERPBED BT RN EY 36.62%. R EERG, NFAELKRL
BAMEtiabeE R4 100 7 R, Hrsebd e i~ k42 1,000
T R AR R o MLRAATIR, 25 F 12 AN NE4k, L5475
THBEHRARNEEZ 552 S RMIP, qEE R 5,000 BEAHBILEA
KER., RABXFTELEMLIH4, RiTASREHLY 0.75 121, AdLsm
NEZEIEAMHFRE,

B AN 5 4E4E

BN G BB E T A ARG @3t BN E KRG E— 2 EH, KA
NG N ) AR FAAR N B) 26-28 43 £% A)0E A 10.30/12.36/15.16
o7 (BATIE S 5198 %-3.50%/-7.76%/-, =5 53k A4 19.63%) , *ti
EPS % 1.50/1.80/2.21 7. ¥ kb2 8] 25 4 iFind —& 41 PE 3{4% 18.9
Z EETHANSUAERFBAL, NARAER A E &S, F%hsem T
MmAE—E BN b, %HNE) 26 F 17 4% PE, 4T BAR#H 255 © (AT{E
B AR 28.39 ., K 26 4 17 4% PE)

HIe s 8] F R ATH, £ B XML AT 5 E KN ARH
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SAC No. S0570517050001
SFC No. BPN269
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libin@htsc.com
+(86) 10 6321 1166
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+(86) 21 2897 2228
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KR (AR #HE4H298) 21.02
T (ARTEF) 14,411
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4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 32,124 45,902 53,396 59,251
+-% 17.90 4289 16.33 10.96
2 &N 8440 885.88 1,030 1,236 1,516

(a7)

+-% 2528 16.32 19.93 22.71
EPS (5 # #i%) 1.29 1.50 1.80 221
ROE (%) 10.90 10.97 12.00 13.23
PE (4%) 16.27 1398 11.66  9.50
PB (4%) 160 147 133 119
EV EBITDA (%) 11.86 12.39 931 947
BAEE (%) 186 1.34 160 1.60
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2024
15,439
2,720
5,503
113.82
242.41
4,608
2,252
5,987
84.66
4,219
704.36
978.65
21,426
10,889
7,542
1,366
1,980
3,072
2,070
1,002
13,961
214.36
633.35
1,797
4,710
7,251
21,426

2024
(444.68)
716.10
559.02
312.21
11.70
(2,004)
(40.11)
(1,293)
(990.96)
(339.20)
36.91
1,134
2,280
(226.27)
7.33
112.63
(1,040)
(593.96)

2025
17,372
3,011
6,423
83.87
304.52
5,374
2,177
6,529
205.17
4,473
750.85
1,099
23,901
12,592
8,284
1,508
2,800
2,059
1,892
167.39
14,651
239.19
685.58
2,741
5,382
9,010
23,901

2025
379.13
895.42
636.89
123.61

20.46
(1,461)
164.14

(645.99)
(1,150)
470.20

33.45
799.33
742.13

(178.33)

52.23
944 55

(761.25)
581.33

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
25,161
2,295
10,619
198.61
477.00
9,050
2,522
6,794
233.73
4,713
769.10
1,078
31,955
20,186
14,567
2,645
2,974
1,745
1,578
167.39
21,931
250.29
685.58
2,741
6,111
9,773
31,955

2026E
(5,050)
1,042
550.36
151.85
23.46
(6,862)
44.29
(837.52)
(778.53)
(28.56)
(30.43)
5172
6,283
(314.08)
0.00
0.00
(796.92)
(715.67)

2027E
22,570
2,670
9,205
129.98
432.11
7,702
2,432
6,684
264.73
4,627
786.58
1,005
29,254
16,863
11,649
2,178
3,035
1,312
1,144
167.39
18,174
263.60
685.58
2,741
6,985
10,816
29,254

2027E
4,608
1,249
607.54
160.38
23.46
2,516
50.76
(518.09)
(458.54)
(31.00)
(28.54)
(3,715)
(2,918)
(433.46)
0.00
0.00
(363.40)
374.69

2028E
30,122

2,963
12,792
234.64
576.67
10,835

2,721

6,445
310.61

4,401
804.19
929.90
36,567
23,333
16,752

3,159

3,423
851.97
684.58
167.39
24,185
279.94
685.58

2,741

8,058
12,102
36,567

2028E
(3,519)
1,533
659.76
140.38
23.46
(5,931)
5563
(441.24)
(368.75)
(45.87)
(26.62)
4,253
5,102
(459.62)
0.00
0.00
(389.68)
292.72
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Bk sh
ISR
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EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
27,246
24,626
70.79
319.38
536.31
312.21
(26.72)
(3.60)
(11.70)
840.52
2.79
4.99
838.32
122.22
716.10
8.98
707.12
1,685
112

2024

16.61
18.00
16.77

9.62
2.63
10.17
5.58

65.16
114.33
1.42
0.88

1.36
5.71
18.18

1.03
(0.65)
10.58

20.38
1.99
13.74

2025
32,124
29,041

88.42
372.94
612.90
123.61
(26.03)

3.90
(20.46)
1,008
3.41
6.76

1,004
109.04
895.42

9.54
885.88
1,918
1.39

2025

17.90
19.90
25.28

9.60
2.79
10.90
5.91

61.30
87.58
1.38
0.87

1.42
5.39
20.21

1.29
0.55
13.14

16.27
1.60
11.86

o%%
1]

2026E
45,902
41,963
119.35
532.90
734.44
151.85
(37.20)
0.00
(23.46)
1,186
2.77
5.24
1,184
142.03
1,042
11.10
1,030
2,345
1.50

2026E

42.89
17.69
16.32

8.58
2.27
10.97
6.78

68.63
143.73
1.25
0.74

1.64
5.39
20.21

1.50
(7.37)
14.26

13.98
1.47
12.39

2027E
53,396
48,736
14151
619.90
854.34
160.38
(43.27)
0.00
(23.46)
1,422
2.99
5.67
1,419
170.34
1,249
13.31
1,236
2,721
1.80

2027E

16.33
19.90
19.93

8.73
2.34
12.00
7.35

62.13
96.32
1.34
0.81

1.74
5.39
20.21

1.80
6.72
15.78

11.66
1.33
9.31
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2028E
59,251
53,929
158.05
687.86
948.01
140.38
(48.02)
0.00
(23.46)
1,745
3.06
5.89
1,742
209.02
1,533
16.34
1,516
3,134
2.21

2028E

10.96
22.68
22.71

8.98
2.59
13.23
8.03

66.14
121.17
1.29
0.77

1.80
5.39
20.21

2.21
(5.13)
17.65

9.50
1.19
9.47
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H AT RIRE TR0 EARE N R PT R AR E L R A B BT . 02 &, "0 A R FIEF B A A
RELHFURERAGEIMBIEA, NTAEEENESLEED,

— 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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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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.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
T KERR o DATITARIE S ZAE K 09 BN Ao B AV 8L /) RIFFH B, L3R 8 2 8 4T L - 490N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (BRAEATARET) kT, FTRANETEEIRIFZIER (RLT). A, BAHFLZERETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBELZAER, LRIER Fied) HIRN SR RIRE R ERIZEETE, 4o R B2 IEFAEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR
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PRk AR ERRALRE LR ESF
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£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
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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
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