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R FHREE | BERR(EH): EAN
2026 5 A 01 8 | ¥ EHA® vFHS | BN ART): 152.55
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A 8] ﬁ%ﬁ i*ﬁ 26Q1 %A AN 76.08 10 A/F H+26.9%:; )35 7% A SAC No. S0570524050001 fanjunhao@htsc.com
T 472 1L TIR e-4.9%, i2dEE 1384 AE 5.47 /IR HL+24.4%., /A F) SFC No. BDO986 +(852) 3658 6000
Q1 #lEk, i%—ﬁﬁlﬁ‘“ﬁ% J];_Kj]g;{i,‘f‘ié UV ATEPALE 37 S AR TT K o i
¥g, fedbAAEAEEK, R TANELERHFATH LG mE, 3 | 207 FR R
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FLE A A, CRG+TE T 07 BRI, R A AR it > +(36) 755 Bot0 2an8
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E 3 S 0 30 T e =3 = SAC No. S0570125070023  liuwei024778@htsc.
HFREBACHRAMTAER, BRI ILMATR G LR SFC Ng. BXF693 IuWejr(sﬁ)21@2895762020;{:

1) 5 E3A: 26Q1 M 5 MBI 3.57 1L 4IF H+40.1%; 39834 72.50
1L AIF] Ho+26.4%) & & % M 95.3%. 2) 9 RillA: 26QL X EFMBLAML | 4 4y
AIR H+25.2%, A S AAE LR EEH-F&REGRN, Bk

S5 B, 26Q1 BB 8.14 1L AIFI+A6.7%, b K 10.7%/F | o (R BEATOD v
to+1.45pct, iR, A Pl Ae AR MR ) TWTARAL: 26Q1 AT | s 4hprma s (ARBES) 594.90
I 24.7 L IR B +30.8%, AR EX TR MER T E, TIHNRKRID, 52 B TEE (AR D) 87.92-148.19
BestBuy ¥ &3 T £ &4 KEH, HRSHEEabATEEINEA A

& S
FRRMARY gk, CREFS” B SRk T K — el
1) Refrfek: MAEF®, 4 2 A4 Anker Prime =& —# A LA K ) %300

W % (25 F)A= Nano Bk £465 2 (70 ), HE&BREEE L A%T; KA @, 70
HELREATRRLSF A L BELBIEE S E Anker SOLIXELD, £ L 7T £ 53

UYL HIG BY . N LA RRER R RGFRLT, AZmiRAmE 35 )"ﬁ" ly‘
BFEIR . 2) T RERN AT L S eufyMake UV AT PP ALE S AR % AT # € F 26Q1 18 \ WAJ
CAIH, AT 312 AEHEEFAME, BHIHE T LSRN o ) , , ,
A5, MER PR R E. 3) %ﬁ‘é%’%%: 3 A i soundcore May-25  Sep-25 Dec-25 Apr-26
AeroFit 2 Pro, BXR¥&EF# X5 ANC A fH 5L F—1K, R, Wind

LA £ I3 2.6pct, LUK HE I T d=dE4 A R4 % 0.1pct BERM IS A

26Q1 N8z A£AE 43.6%/F tb+0.4pct, T 2FE T~ ol RBEMKL St F R (AR®) 2025 2026E 2027E 2028E
fo, #E % A% 19.1%/F) Hk-2.2pct, f“’%#wﬁmﬂi}" HREARERA, st | FLA (F7) 30514 36610 43492 50,623
Z4K £ 24.5%/F th+2.6pct. 4k, 26Q1 2% A% 3.3%/F) th-0.4pct, +I-9% 2349 1998 1880 1640

HEMALIRIE R T %R F 10.60/F H+1.3pct, B2 KB E A Hlh | o T 2620 a5 420

TRA R AR, ARARAR Byim A Al AR K B AR B KA = S FF K M5 % AE 1.0%/ | % 2037 18.96 17.33 19.97

Flrtb+1.4pct, TR A NLCERFH FILAMKE 0, 25%w T, 26Q1 EPS (3 # 4t %) 475 565 663 7.95

3] 323k G 12 % F) & 7.2%/F) tb-0.1pct. ROE (%) 2443 2483 2451 2435

PE (1) 2643 2221 1893 15.78

samn T R

BAVG A BAIN, T 26-28 F )3 8044178 % 30.28/35.52/42.62 1L, | maex ) 101 191 101  1o1
x5 EPS A4 5.65/6.63/7.95 L. A& kb 8] 26 F Wind —E M PE 3 | strom: aans. ©amam

{84 2345, ZIEEI NS A LHKBFETAK, &R KA LA 4T A,
BAVLEH N 8] 26 F 27 4& PE, 45 B AR 152.55 TAK “EN” IF%H,

ReRT: THEF B, AL, o ERAAM.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1
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HUATAI SECURITIES

R LA Ja g A4#E (L) PE (X)
JEF R TS (/) (fe ) 2024A 2025A 2026E 2027E 2024A 2025E 2026E 2027E
301606 CH  ##tftd 75.78 314.42 4.62 7.05 10.18 13.52 68 45 31 23
002351 CH &% # 11.11 98.78 4.49 4.31 5.20 5.79 22 23 19 17
603486 CH  AikJif 65.16 377.23 8.06 17.58 20.88 24.60 47 21 18 15
TN SFHE 46 30 23 19
E: THA 8 A F Wind — &M
KA RR: Wind, £EFRL
B%2: &A% 2020 SFARE SR A BIHEHE BA&3: A 2020 F Ak Ja 54 A0 B3R
AN (BHA) AR (%, L) a4 (R AlER (%, %)
35,000 - - 45% 3,000 - 50%
30,000 [ 40% 2,500 - 40%
- 35%
25,000 - L 30% 2,000 - - 30%
20,000 - L 250
25% 1,500 A - 20%
15,000 - 20%
L 159 1,000 - 10%
10,000 1 12;’ ’
u 0
500 - - 0%
5,000 - - 5%
0 A - 0% 0 - + -10%
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025 26Q1
FARR: AaAXE, EEAR RHER: AArE, EEFR
B&4: &HAH 2020 FRARLAIE, FHSAEFRL B%5: A 2020 5 AR SR T A EFRL
09 AE oo AR AlRE 4 % R - - ERAE
50% -
i KA FE - —-—MHrAE
45% 30% - K v
40%
35% A 25% -
30% - 20% - \_/—\
25% -
15% -
20% -
o] %] _/——/
el B T 5% -
s%4 0 T== T et e e e s s s s s s m—
0% : : : : : : : 0% +— =" === ==-——x ==
2020 2021 2022 2023 2024 2025 2601 2020 2021 2022 2023 2024 2025 @ 26Q1
FARR: AN AL, KRR FARR: A AL, EEFR
B %6: 4 %4I% PE-Bands B&7: 4% %41% PB-Bands
(KR ) ) (AR )
— A — A
202 - 187 -
52 4 s . meeee 40x 404 T W& _ _y  mmees 8.5x
- = = 30X - - = 72X
101 25x 93 5.9x
20x 4.5x
51 47
15x 3.2x
0 : : : : : 0 : : : : :
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA R R Wind, EHEFR FH R R Wind, £
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
12,368
2,534
1,654
126.61
16.96
3,234
4,803
4,236
525.44
127.32
37.22
3,546
16,604
5,902
453.37
1,778
3,670
1,558
924.92
632.76
7,459
186.48
531.41
2,978
5,518
8,958
16,604

2024
2,745
2,211
135.48
24.95
(154.66)
542.95
(14.39
(1,503
(428.88
(22.27
(1,052
(809.83
183.60
314.22
122.06
(150.85)
(1,279)
539.60

)
)
)
)
)
)

=y
ht
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2025
16,087
3,657
1,873
141.83
70.35
4,997
5,348
3,980
581.97
1,784
52.59
1,562
20,067
6,769
567.32
1,871
4,331
2,587
781.33
1,805
9,355
184.07
536.16
3,073
6,890
10,528
20,067

2025
480.81
2,617
199.13
52.62
(275.72)
(2,453)
340.79
306.01
(365.12)
7.64
663.49
(129.48)
113.94
(143.58)
4.75
95.65
(200.24)
739.04

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
14,910
5,405
1,533
0.00
133.04
4,808
3,032
4,519
712.81
1,696
56.27
2,055
19,430
5,364
567.32
2,026
2,770
1,528
625.99
901.67
6,891
269.79
536.16
3,073
8,759
12,269
19,430

2026E
3,821
3,113
427.47
85.8"
(215.68)
467.37
(57.13)
466.75
(216.71)
(130.84)
814.30
(2,540)
0.00
(155.34)
0.00
0.00
(2,385)
1,748

2027E
18,396
6,025
2,249
108.73
108.58
6,873
3,032
4,682
843.33
1,652
58.94
2,128
23,077
6,795
567.32
2,652
3,575
1,378
476.15
901.67
8,172
370.38
536.16
3,073
10,950
14,534
23,077

2027E
2,407
3,653
482.36
72.87
(215.35
(1,501
(85.01
(278.50
(303.27
(130.51
155.29
(1,508)
0.00
(149.84)
0.00
0.00
(1,358)
620.19

)
)
)
)
)
)

2028E
21,185
8,804
2,153
26.27
180.69
6,688
3,333
4,900
972.14
1,646
60.60
2,222
26,086
6,848
567.32
2,779
3,502
1,237
335.54
901.67
8,086
491.04
536.16
3,073
13,580
17,509
26,086

2028E
4,725
4,382
305.51
61.04
(213.65)
263.84
(74.25)
(461.20)
(343.86)
(128.81)
11.47
(1,484)
0.00
(140.60)
0.00
0.00
(1,343)
2,780
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EXTEN
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EEE A
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AL K
ANRMALE AL E
FEH AN E
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

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

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
24,710
13,918
18.04
5,570
868.73
24.95
(148.41)
128.72
154.66
2,377
2.92
31.49
2,348
137.22
2,211
96.69
2,114
2,467
3.99

2024

41.14
31.64
30.93

43.67

8.95
24.18
21.88

44.92
(7.59)
2.10
1.13

1.68
15.53
9.48

3.94
5.12
16.71

31.81
7.51
26.11

2025
30,514
16,763
20.34
6,827
1,003
52.62
(365.00)
139.60
275.72
2,926
4.65
8.27
2,922
305.28
2,617
72.06
2,545
3,132
4.77

2025

23.49
23.10
20.37

45.07

8.58
24.43
21.69

46.62
(7.10)
2.38
1.22

1.66
17.30
9.19

4.75
0.90
19.64

26.43
6.39
20.50

o%%
1]

2026E
36,610
19,969
24.41
8,420
1,308
85.81
(226.98)
150.60
215.68
3,480
4.65
8.27
3,477
363.17
3,113
85.73
3,028
3,939
5.65

2026E

19.98
18.94
18.96

45.45

8.50
24.83
22.94

35.47
(29.32)
2.78
158

1.85
21.50
10.25

5.65
7.13
22.88

22.21
5.48
15.85
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2027E
43,492
23,789
28.99
10,003
1,557
72.87
(260.95)
150.60
215.35
4,083
4.65
8.27
4,079
426.10
3,653
100.58
3,552
4,574
6.63

2027E

18.80
17.31
17.33

45.30

8.40
24.51
24.34

35.41
(29.82)
2.71
1.46

2.05
23.00
10.17

6.63
4.49
2711

18.93
4.63
13.51

2028E
50,623
27,618
33.75
11,643
1,797
61.04
(253.12)
150.60
213.65
4,897
4.65
8.27
4,893
511.17
4,382
120.66
4,262
5,190
7.95

2028E

16.40
19.95
19.97

45.44

8.66
24.35
24.95

31.00
(40.89)
3.09
1.87

2.06
23.00
10.17

7.95
8.81
32.66

15.78
3.84
11.31
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AN, BRE, BAITE, BK, FHIEAARE TR RGN EEARR T AT ARG IER RATAGNAZT L 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 RIEF T EIBBRAKB A RERNE AL P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETERK G @0 B T BB, RTH LS QAT XML R

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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
0o — R . SHRBREAE R AREIERG— G R, LR IERBAEH ¥ IRARIAEAT R E AL, ARTH X490 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
WAT, BRIEFRTRAFRIRET RIS KATHIER KT IHRAITR Y, HZN S RERITRIT. M H 5 K
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 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
REA T R B T E—EHIRE . A R 7 @0 BARIE 5 B8 RIS B3,

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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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
HBLFALTSY “£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
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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o HMTITHAR £ BT B AABAN XA LI A2 RIRE TR R ARG IER R AATAN S AAR . TF R,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
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
F BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E 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

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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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
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