IER T RARE

\ 4 77 K8 (300748 CH/6680 HK)

Fn By B & L 28 AATR L b 57 ) b3 K

OO feRE S

.' .' HUATAI SECURITIES

BREHR
2026 +5 A 01 B | FE AR/ P EAEHR

FR
e Bk B M AT

& 7 KB R —F4R, 2026 F Q1 £ A E I 20.36 1L (yoy+16.05%-
qog-13.17%) , V34 4] 1.93 127 (yoy+20.09%. qog+1.38%) , F=3F
%#] 1.76 1L (yoy+65.95%) o 48] a& 4 AR k3K, HiFebk, £
GMEANF SN SGITH, RFEF TR

AR UERE ST 2797 £ 3

2026 4 Q1 »N &) L IEF F 21.83%, LA 0.65Pct. QL E A £ik M
BiF A0H 34 281.8 TTIANFT, bR 13.0%. Z2FFH FAWALRAE
Ak 358 1L, B EFRHY-35 L AAWABRE, B2EHIALTEAK
PRt B, B E 2026 F Ql, N aAHA KT H4 32.98 e, —F N2 H
WK GE 86 LR —F U LI MY KA AL 5.71 L1, L& BIF0HN
i

FRARAR By B 5 LB AR

N BB AR T AR AL 1. 18 1270, FHb3g K 81.84%, & F i
E2ARSRIUMBEARAREHI) Fo 28] EARRB SR & A 8]
HITEGMBACNETHE, HA DT Z DA, Fob, Ne@idai
BFEREEFLAEF TR, STAX T b XERTIAT LR G, ok *
A Y0 R A 7 AL M

NS Q1 e kERLLEE

2025 5F 12 A & A ks, PA =R, TR CRGFER L oFTIE, 8 R
T IE 6 B B K A A ks o ol O RAL, Aok AR B, AT R
TR TS KR E . ARIE Wind 6947338, 2026 4 3 A BH LA L4
SO HEH 10285 b, FRLIEK 4.1%. NS B oLk EEAEL, 2026
F QL £ B o4 EIHN 381 e, EFELIKAH 18.7%, BHiEK
22.16%.

B AN 5 4E4E

HAVH N 5] 26-28 SFa3E4 41084 10.38/12.99/16.52 12T, 3t & EPS
# 0.75/0.94/1.20 . T8 26 F—H A PE H 55.5X, 4T/ 3] 26
4 55.5 1% PE (#1184 26 5 52.4X) , st & A X B4R 41.63 T (A714 39.3
), NS EMIL 30 AP AH BHEH 81.47%, 4 A 30 B ALEA
R MICEH 0.8758, stE H L HARM KN 26.19 #H T (A{h: 24.4 H 1)
B “EB7 R,

RIe3T: AT TaF & RRAIAM, » 8] = ey KRR A F

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

300748 CH 6680 HK
BRI BHamw  EHan
B 474 ART: 41.63 ##: 26.19
ES R R

SAC No. S0570517050001
SFC No. BPN269

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

B IR
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

REAEE
(AR TPIHF) 300748 CH 6680 HK
AN (BE4 A 308) 32.96 19.52
A (B7) 45,339 26,852
6ANAFHERRE (BF) 1,468 157.35
52 AA L A 19.72-46.90 13.00-29.30
FR M & B
— ) R,

(%) iP %300

131

97

64

30

(4) == : : .

May-25 Sep-25 Dec-25 Apr-26

FAH KR Wind
ZE WA KARE BA
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 7,718 10,628 12,827 15,212
+-% 1411 37.72 20.69 18.60
)3 B #8441 705.61 1,038 1,299 1,652
(a7)
+-% 142.44 47.05 2516 27.17
EPS (% ## %) 051 075 094 120
ROE (%) 9.68 13.04 14.89 17.12
PE (4%) 64.26 43.70 3491 27.45
PB () 6.00 543 498 444
EV EBITDA (%) 40.87 27.47 23.68 17.27
’EE (%) 055 121 121 121

AR A SN, AR H



4 7) 7k # (300748 CH/6680 HK)

ik

T 3R IE 3

\ HUATAI SECURITIES
B&l: T3 #Ek
R PRRES &N EPS(2026E) PE (2026E)
300224.SZ AE B 13.22 0.42 31.7
600111.SH T H £ 53.04 1.10 48.2
000831.SZ B L 54.44 0.63 86.6
FHE 55.5
E: TN ) B4R A Wind —E A, #4E8 E 2026.04.30.
AR R Wind, 28 »a4&, R LM
B%2: 4 7k# PE-Bands B%3: 475k PB-Bands
(AR ) (AR T)
—_— ) R — e KA
57 - 53 -
k== (& -1 cmo e --d
' ] R S
43 "I - o e e 100X 40 A - oo e 8 Ox
il b | i e m=m -
[apupp— Y | - -~ -
- - = = 80x - == 7.2x
28 1 65x 27 5.4x
50x 3.7x
14 A 13 1
35x 1.9x
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
FHRR: Wind, ERFRL FA R R Wind, FR7FR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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
TERELRH
fiugg e
BEEHAL
KARLE
KA
FAIF A
HF{EHAE
E=E i
KA

& W AR I Ao
FARNARIE I
HAeEF e
A 38 A R

) S A

S
ht

£

2024
7,692
2,713
2,023
56.21
70.05
2,178

651.67
4,605
8.35
2,294
264.95
2,038
12,297
4,086
257.95
380.05
3,448
1,094
783.00
310.65
5,180
101.42

1,372
4,181
1,665
7,016

12,297

2024
507.95
294.15
169.78
(37.50)
(10.69)
(72.19)
164.39
(1,687)

(675.10)

(996.00)
(16.03)

91.57

(142.93)

238.79
27.36
177.98

(209.63)

(1,086)

2025
10,797
3,357
2,470
46.57
161.50
2,777
1,985
4,530
8.50
2,953
286.09
1,282
15,327
5,985
1,329
966.09
3,690
1,658
771.98
886.21
7,643
123.28
1,376
4,160
1,960
7,560
15,327

2025
353.03
726.90
239.03
(12.28)
(8.45)
(860.32)
268.16
(830.46)
(466.23)
(371.56)
7.33
1,629
1,071
(11.02)
3.46
(21.27)
586.46
1,140

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
11,057
6,075
1,958
94.97
157.38
995.21
1,776
5,376
10.75
3,619
318.18
1,427
16,433
6,284
1,329
912.06
4,043
1,643
757.29
886.21
7,928
154.59
1,376
4,160
2,462
8,350
16,433

2026E
4,409
1,069
243.21
0.44
(1.00)
3,008
(1.20
(1,087
(1,080
(2.25
(3.91
(603.26
0.00
(14.69)
0.00
0.00
(588.56)
2,719

)
)
)
)
)
)

2027E
14,912
5,579
3,386
75.85
227.46
3,518
2,125
5,953
12.91
4,109
334.79
1,496
20,865
10,032
4,031
1,335
4,666
1,540
653.67
886.21
11,572
193.78
1,376
4,160
3,233
9,099
20,865

2027E
(1,682)
1,338
291.31
18.18
(1.00)
(3,327
(1.20
(866.01
(858.55
(2.15
(5.30
2,051
2,702
(103.61)
0.00
0.00
(546.99)
(496.60)

)
)
)
)
)
)

2028E
13,377
6,616
2,699
126.74
228.95
1,778
1,928
6,601
15.01
4,662
351.44
1,572
19,977
8,099
1,339
1,302
5,459
1,434
548.04
886.21
9,534
243.61
1,376
4,160
4,367
10,200
19,977

2028E
5,356
1,701
343.33
7.70
(1.00)
3,306
(1.20)
(989.35)
(987.83)
(2.10)
0.59
(3,329)
(2,692)
(105.64)
0.00
0.00
(531.66)
1,037

1 F b —A2 [ 5

F)i8 %

SHEE (ARTEF)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF S E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

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

A F

BERS
BB E
BB R
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
6,763
6,011
24.96
58.61

168.90

(37.50)

(45.18)

427
10.69
318.95
1.49
5.51

314.93
20.78

294.15

3.10
291.04
456.58

0.22

2024

113
(48.46)
(48.37)

11.13
4.35
4.15
3.19

42.12
(15.39)
1.88
1.30

0.56
3.38
12.91

0.21
0.37
5.10

155.78
6.46
88.56

2025
7,718
6,083
35.76
71.28

277.07

(12.28)

(66.18)
13.18

8.45
794.97
2.62
8.30

789.29
62.39

726.90
21.29

705.61
1,018

0.52

2025

14.11
149.25
142.44

21.18
9.42
9.68
7.31

49.87
1.1
1.80
1.16

0.56
3.44
9.04

0.51
0.26
5.50

64.26
6.00
40.87

2026E
10,628
8,487
49.24
95.65
318.85
0.44
(74.40)
6.00
1.00
1,166
2,62
8.30
1,161
9175
1,069
31.31
1,038
1,404
0.75

2026E

37.72
46.71
47.05

20.14
10.06
13.04

9.53

48.24
(35.14)
1.76
1.43

0.67
4.80
9.04

0.75
3.20
6.07

43.70
5.43
27.47

2027E
12,827
10,155
59.43
115.44
384.80
18.18
(89.79)
6.00
1.00
1,458
2.62
8.30
1,453
114.83
1,338
39.19
1,299
1,762
0.94

2027E

20.69
25.04
25.16

20.83
10.43
14.89
10.32

55.46
1.38
1.49
1.02

0.69
4.80
9.04

0.94
(1.22)
6.61

34.91
4.98
23.68

2028E
15,212
11,916
70.48
136.91
456.36
7.70
(106.48)
6.00
1.00
1,853
2.62
8.30
1,847
146.04
1,701
49.83
1,652
2,198
1.20

2028E

18.60
27.07
27.17

21.67
11.18
17.12
12.23

47.72
(35.24)
1.65
1.29

0.74
5.00
9.04

1.20
3.89
7.42

27.45
4.44
17.27
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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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
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. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
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, 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 AT A TR 8] B K IRAA FIAE, A F b R e akds it (&) A o 8] w4 GER BT & 1791)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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, Fhkfearizit (F#) AMRASMMA 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
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-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 LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITAT R, GHEREAMA (BIEMAS) RREFAFLNELNIGIERMITEATR, QR
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, IR RN R R AR B RIEHR (Frmdi) A TR 8] 7T A a4k 3E (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E 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, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £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

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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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



