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Bil: BsHFFEAN

IR %) 4% 5 (Driver)

A R BAT LT 9 AL G %

B A& T A ARG R

N EF I ELEE B TR

AR e

23R A\ (segment revenue)
CFILEES

@ F A

A

o3k £,4] % (segment Gross margin)
wFILEES

@ F A

A

£.4] & b (segment Gross %)
wFILEES

o F A

S M 445 47(core financial indicators)
EBIT

EBITDA

R A S gL &

A8

Fe kA

EPS

EPS(4=4F)

BVPS

AR

&R Rk
# Rt E

Fop kR Wind, 4 F o

H%2: FEMBHKRELELE

B3 SN Net Revenue
R A Cost of sales
ERUES Gross margin
HEREEEA SG&A

R %R R&D

w435 R Finance costs
R\ 2 IR Operating profit
FLAT AL PBT

PR AFAL Tax

YRR F ARG Minority
JERSE IR Net Profit
zFHME One offs

A1 (42 3F) Net Profit(recurring)
EPS
EPS(4=3F)
#4545 4% (core financial indicators)
A
&R R

PR

EPS
EPS-recurring

Inventory
Contrat liabilities
Wind, % # 7 Bl

S
At

£

Global equipmet growth
China equipmet growth
Eletronic equipment
Eletronic component

Eletronic equipment
Eletronic component
Others

Eletronic equipment
Eletronic component
Others

Eletronic equipment

Eletronic component

EBIT

EBITDA
Associate/JV income
Net Profit

Net Profit-recurring
EPS

EPS- recurring
BVPS

Inventory

Contrat liabilities

Net Gearing

1Q25A  2Q25A
Rmb mn 8,206 7,936
Rmb mn 4676 4,659
% 43.00%  41.30%
Rmb mn 768 754
Rmb mn 1026 1,051
Rmb mn 43 40
Rmb mn 1805 1,517
Rmb mn 1813 1,527
Rmb mn 245 -106
Rmb mn -13 6
Rmb mn 1581 1,627
Rmb mn 11 16
Rmb mn 1570 1,611
Rmb/sh 2.96 3.04
Rmb/sh 2.94 3.01
Rmb mn 25211 31139
Rmb mn 5751 5005

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

1 F b —A2 [ 5

%
%
%
%

Rmb mn
Rmb mn
Rmb mn

%
%
%

%
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh
Rmb/sh
Rmb/sh
Rmb mn
Rmb mn

%

3Q25A
11,160
6,662
40.31%
1216
1,208
66.99
1,953
1,963
184
-143
1,922
1
1,921

2.65
2.65

30199
4704

4Q25A
12,052
7,575
37.15%
2332
2,151
78.9
527
542
1135
37
392
158
234

0.54
0.32

28627
4291

2024A
3.1%
10.0%
41.3%
-13.9%

27707
2094
37

41.5%
60.3%
65.8%

89.9%
9.9%

6514
7585
2
5694
5570
7.8
7.6
58.2
23479
6214
-1.4%

1Q26A
10,323
6,114
40.77%
1193.23
1,402
70.9
1795
1815
247

2.26
2.24

28,602.90
4,202.52

2025A

3.1%
10.0%
32.6%
23.2%

36731
2579
43

39.2%
53.0%
61.3%

91.2%
8.7%

6035
7602
-1
5409
5336
7.6
7.5
52.1
28627
4291
7.8%

YoY
26%
31%
-2.23pct
55%
37%
65%
-1%
0%
1%
414%
3%
-27%
4%

-24%
-24%

13%
-27%

QoQ
-14%
-19%
3.62pct
-49%
-35%
-10%
241%
235%
117%
-280%
317%
-95%
595%

319%
600%

0%
-2%

o%%
1]

2026E
10.0%
10.0%
27.0%
20.0%

46649
3095
47

40.0%
50.0%
60.0%

92.2%
7.6%

7571
9757
-1
6944
6850
9.8
9.6
61.8
36708
8881
3.6%

2Q26E
13,500
8,100
40.00%
1350
1560
45
2,490
2,400
15

6
2,379

2,381

331
3.29

32331
5100

2027E

3.0%
10.0%
23.0%
15.0%

57378
3559
52

40.0%
50.0%
60.0%

92.7%
7.2%

10812
13419
-1
9845
9713
13.9
13.7
75.1
43375
7264
1.8%

YoY
70%
74%
-1.3pct
79%
48%
13%
64%
57%
-114%
0%
46%
-81%
48%

9%
9%

4%
2%

1 IR IE 25
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2028E

3.0%
10.0%
21.0%
10.0%

69427
3915
57

40.0%
50.0%
60.0%

93.3%
6.6%

13712
16646
-1
12509
12340
17.6
17.4
92.1
53087
12184
-5.9%

QoQ
31%
32%
-0.77pct
13%
11%
37%
39%
32%
-94%
-109%
46%
-63%
46%

46%
47%

13%
21%
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B43: FEAMNE KL

BN Net Revenue

EL3 W Cost of sales

ERAES Gross margin

HEAE LR A SG&A

AR 3 R R&D

%% A Finance costs

B kA Operating
profit

B AT A8 PBT

P Fg At Tax

P -3 & XK Minority

V3 # 4 A Net Profit

El Y g X -1 One offs

A (4o 3E) Net
Profit(recurring
)

EPS EPS

EPS(4=3F) EPS-recurring

S M 445 47(core financial indicators)

B Inventory

&R Rk Contrat
liabilities

TR kR Wind, 5 &7 )

IR

B&4: TN 4154k

W B R 7 & i A
688012 CH LN
688120 CH i E A
688072 CH Fa A
688037 CH NG
688082 CH BELE
=

E: TN F)

FAER: Wind., %557

B £5:
(AR )
638 1

b %4] PE-Bands

479

319

160

0 T

1Q25A
Rmb mn 8,206
Rmb mn 4676
% 43.00%
Rmb mn 768
Rmb mn 1026
Rmb mn 43
Rmb mn 1805
Rmb mn 1813
Rmb mn 245
Rmb mn -13
Rmb mn 1581
Rmb mn 11
Rmb mn 1570
Rmb/sh 2.96
Rmb/sh 2.94
Rmb mn 25211
Rmb mn 5751

He A4

(%3 At)

376.30

197.43

445.00

232.11

154.11

293.21

At 4l

Z AR R Wind :— &8 H{E+ £ Bk PE £

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FH R : Wind, 47

v
W

£

R

DAl 5F AR HTIT W] R IR0 — 3 7,

4 .'.' HUATAI SECURITIES
2Q25A 3Q25A 4Q25A 1Q26A YoY QoQ 1Q26E AVSE
7,936 11,160 12,052 10,323 26% -14% 10,306 0%
4,659 6,662 7,575 6,114 31% -19% 6,184 -1%
41.30% 40.31% 37.15% 40.77% -2.23pct 3.62pct 40.00% 0.77pct
754 1216 2332 1193.23 55% -49% 1250 -5%
1,051 1,208 2,151 1,402 37% -35% 1260 11%
40 66.99 78.9 70.9 65% -10% 45 57%
1,517 1,953 527 1795 -1% 241% 1,612 11%
1,527 1,963 542 1815 0% 235% 1,615 12%
-106 184 114 247 1% 117% 15 1545%
6 -143 37 -67 414% -280% 6 -1213%
1,627 1,922 392 1635 3% 317% 1,600 2%
16 1 158 8 -27% -95% 3 169%
1,611 1,921 234 1627 4% 595% 1,597 2%
3.04 2.65 0.54 2.26 -24% 319% 2.20 2%
3.01 2.65 0.32 2.24 -24% 600% 2.20 2%
31139 30199 28627 28,602.90 13% 0% 32331 -12%
5005 4704 4291  4,202.52 -27% -2% 5100 -18%
TAE(E ) EPS(% 3 #) PE(4&)
(% 3 A) 2026E 2027E 2026E 2027E
235909.2 4.76 6.16 79.1 61.2
69821.5 3.52 4.56 56.0 43.3
125798.4 5.96 7.64 4.7 58.2
46799.7 1.24 2.35 187.3 98.7
73998.2 3.99 4.86 38.6 31.7
126381.8 4.55 5.81 62.1 48.6
DT AT R 4 i £ 2026.04.30,
B£6: Jbx44 PB-Bands
(ART)
Ay 4]
599 -
----- 70x 450 == ==-10.5x
- = — 55x - = = 9.2x
45x 300 7.8x
35x 6.4x
150
25x 5.1x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FoARIR: Wind, £
3
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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
46,211
12,347

6,045
113.07
888.96
23,479

3,338
19,498

66.30

6,205

4,703

8,524
65,709
23,482

3.00
10,165
13,314
10,002

3,946

6,055
33,484

1,144
533.62
16,427
14,111
31,082
65,709

2024
1,573
5,694
1,071
59.71
(3.25)

(6,103)
855.45
(2,212)
(2,046)
(166.77)
1.20
740.31
(20.07)
(1,889)
3.41
1,456
1,190
106.90

IS )

2025
59,321
17,337

8,217
111.90
863.09
28,627

4,165
30,480
300.04

7,568
10,520
12,091
89,801
26,180
319.16
11,803
14,058
19,693
12,973

6,720
45,873

6,202
724.62
17,966
19,067
37,726
89,801

2025
2,133
5,409
1,567

228.78
5.89
(6,725)
1,648
(3,929)
(2,262)
(500.66)
(1,167)
6,607
316.16
9,027
191.00
1,539
(4,466)
4,798

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
74,618
21,935
9,828
172.73
1,354
36,708
4,621
32,963
374.52
9,315
10,755
12,519
107,581
38,819
3,881
15,743
19,196
17,891
11,171
6,720
56,710
6,056
724.83
17,965
25,532
44,815
107,581

2026E
6,495
6,944
2,186
238.97
5.89
(3,061)
182.32
(4,658)
(4,510)
(74.48)
(73.95)
2,761
3,561
(1,802)
0.22
(0.22)
1,002
4,598

2027E
89,050
26,869
12,275
175.92
1,362
43,375
4,994
35,587
467.25
11,099
11,011
13,009
124,637
48,268
9,621
18,021
20,626
16,097
9,377
6,720
64,365
5,851
724.83
17,965
34,821
54,421
124,637

2027E
6,689
9,845
2,607
290.83
5.89
(5,736)
(323.35)
(5,217)
(5,035)
(92.73)
(89.87)
3,461
5,741
(1,794)
0.00
0.00
(485.66)
4,933

2028E
107,438
32,336
14,325
243.68
1,906
53,087
5,539
38,508
582.95
13,106
11,438
13,382
145,946
59,438
11,435
22,648
25,354
14,132
7,412
6,720
73,570
5,589
724.83
17,965
46,807
66,787
145,946

2028E
11,808
12,509
2,934
210.31
5.89
(3,467)
(384.62)
(5,844)
(5,619)
(115.70)
(109.04)
(496.78)
1,814
(1,965)
0.00
0.00
(345.35)
5,467

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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

R 2N

B A

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

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

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
29,838
17,051
177.62
1,085
2,111
59.71
(74.72)
6.26
3.25
6,527
18.04
34.38
6,511
816.97
5,694
72.49
5,621
7,585
10.57

2024

35.14
46.74
44.17

42.85
19.08
17.67
14.80

50.96
(1.37)
1.97
0.86

0.50
6.08
2.09

7.76
217
42.88

69.24
12.52
51.41

o%%
1]

2025  2026E
39,353 49,791
23571 29,556
236.97  299.82

1,636 1,992
3,433 4,232
228.78  238.97
(153.05)  (49.79)
8.83 8.83
(5.89) (5.89)
5,802 7,464
50.87 50.87
8.16 8.16
5,845 7,507
43621  562.99
5,409 6,944
(113.09) (145.17)
5,522 7,089
7,602 9,757
7.64 9.78
2025  2026E
31.89 26.52
(11.10) 28.63
(1.76) 28.37
40.10 40.64
13.74 13.95
12.31 13.65
11.01 11.02
51.08 52.71
7.79 3.59
2.27 1.92
1.06 0.89
0.51 0.50
5.52 5.52
2.15 2.15
7.62 9.78
2.04 8.96
52.05 61.83
70.49 54.91
10.32 8.69
52.46 40.70

1 IR IE 25
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2027E
60,989
36,227
367.25
2,135
4,696
290.83
(60.99)
8.83
(5.89)
10,601
50.87
8.16
10,644
798.27
9,845
(205.84)
10,051
13,419
13.87

2027E

22.49
42.03
41.79

40.60
16.14
16.33
13.25

51.64
1.80
1.84
0.88

0.53
5.52
2.15

13.87
9.23
75.08

38.72
7.15
29.52

2028E
73,399
43,637
441.98
2,422
5,505
210.31
(73.40)
8.83
(5.89)
13,481
50.87
8.16
13,523
1,014
12,509
(261.53)
12,771
16,646
17.62

2028E

20.35
27.16
27.06

40.55
17.04
17.28
14.31

50.41
(5.89)
1.81
0.85

0.54
5.52
2.15

17.62
16.29
92.14

30.48
5.83
23.46
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PHTIFE 9
AA, A, BEE, HEE, ZILARBEITRAGY EEFHH BT ST ITA ARG IE A R EAITAHNAZTRL;
TR | ILAE S A A I A TR PR A ) AR U TA A 6  L B 4 M AR TR 02, ARFA)A
R AT & RIERAM T T 5L RE R AR MBRA, RTEEBRF S LS ED,

— 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 5TAE) o AIREPTETH R AU ARG P 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 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 TG, BITHE R Y Q4T KIEAN AR RS2

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. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME T 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 F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, 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
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