IE R AR

\ FH#EZ (301015 CH)

25 Sk 47 R JEA2 1Q26 F)iF %k &0 2

mR RIS

HUATAI SECURITIES

R HM|E
B %Ak

HERHR
2026 45 A 01 A | ¥ E A

o8] RAR 2025 R A 2026 F—F4R, A 2025 FALN)3 B A E e
A€V # 4 A)iE 75.07/4.75/3.96 12T, F)-7.3%/-31.4%/-39.6%, 1&T &A1
i (25 Sa N 97.5 LAl E4%HE 7.5 L) %#ﬂmaﬁl%m
T\ 8) 8Kk 4 #7254, ﬁ%ﬁwﬁﬁﬁﬂ T MER K
g £, ﬂﬁﬁﬂ\ﬁgﬁw%AH%T &y,u&mikkﬁkﬁﬁm
Houk R H S . 1Q26 AL N[ Y3 B 4 AN 4o dE 03 £ % A E
178M12M11746I‘ nu:sl%HASS%Haee%o1Q26#dk@%m@ﬁh$
CAMARHRE, BAVEITE L SEME, BARDBEESEEET, SEHGRK
T KRB E, EHEENITLR,

25 F TGP ANR TR, D44 EIENF g3 K

25 F N\ 8] S fifiE B A SN 56.24 10T (Bl Ee+1.2%) , £4) % 47.40% ()
¥6-0.60pct) : 1) id75: 25 SFaN 19.70 124 (B 6-6.2%) , = X H7 k.
oM ERED ZRAE TR, 2) @447, 25 FI4A 1.69 12T, Rk
+39.7%, AMFBLREFEOTHRAALTFRE, NaAmEFRE ALK LT
A, AT ET FRERE, MANZEREK,; 3) hEAFE: kAN T421C7T,
FlHb+17.5%; 4) #:4%: 25 04N 3.18 1, FlH+6.6%. sbit, N a5
AR R T E KRN NHRERTFEREESE, i ALa® s FoxidE
RRR IS A, #H—F 5 RN S AN RETTAABGESRYE, BATF %L
BE2275F%E. 1Q26 &g @ b 40i N 13.50 2 (B H+4.3%)
£ % 48.44% (R b+1.57pct) , JNFAEE K,

1Q26 RE L HFBNBRBE K, MALFARZHEILE

25 F/1Q26 K& J N 3.98/1.08 1T, Rtk 6.5%/19.0%. 25 F/1Q26
oK BLE b S0\ 14.58/3.07 12T, FlH-31.8%/-31.8%, E&d TR
B s iRz gk §, MRS R BLiE L SRR,

25 FNEKERAERIILARE K, LAERK LA

2025 FAKEIELIFRIV 5% MEH 21.59%/4.35%/0.56%/1.43%, [t
+2.85/+0.88/+0.12/+0.56pct ; 1Q26 4K & /& 2[4 K IM 4% % A £ H
21.58%/4.13%/0.29%/1.71%, F)t+2.49/+0.57/+0.00/+0.49pct. &) # 42
haig ST AT, HERAER AT K, 2025 F/1Q26 A FE A
37.47%/39.48%, F)+1.97/+3.66pct, LA FER L LA B d Tl
AL, FHEA T SN EIE K, KB RGP R A 5 B LK, b EAR
EAERE,

E A CSO kb, £ “EN” A

ARIE 2025 SF B 1Q26 AL oL, F B B Ak MU H BI04 RS s T
W 4R, AATAZAIFM, FN 26-28 )34 A E 5 A H 5.7/6.4/7.1
fe 7t (F8Eb 26/27 FATIE T 8 37%/39%) , R H+21.0%/+11.6%/+11.1%,
st EPS 1.09/1.22/1.35 7. # & F| N\ 8] S ifis g b 4 il g, H*
BT A ., R AE R TS, RS a FERMAR AR S B Ky
&, S gk F KRG R PR E, ARKEA F R b 5
BN GG . RAINLEH), RAL T 26 F 25x 49 PE #&44 (T2 §)
26 4 Wind —& ## PE #4914 19x) , B## 27.31 T (#714 24.33 ©,
K 254 17x PE) , B4R Ll B A0 3 & 7T b 8 1R & o

M eHT: Rt B R, THEFEAL; BF L LESEHTE,

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

BIPR (B4) EN
AR (AR ) : 27.31
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

L&x*, PhD
SAC No. S0570520010001

kongchuiyan@htsc.com
+(86) 21 2897 2228

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

P9 &3
KM (ART #E4 A 308) 24.65
A (AR TEA) 12,957
6 ANA T3 AR (ARTET) 166.78
52 A E (AR T) 17.49-31.35
Bt A S
THEY

(%) P %300

86

65

43

22

0 : . .

May-25 Sep-25 Dec-25 Apr-26
4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 7,507 7,541 7,717 7,988
+-% (7.26) 046 234 351
)3 B #6841 474.69 57412 640.55 711.72
(87)
+-% (31.36) 20.95 1157 11.11
EPS (& # #i i) 090 109 122 135
ROE (%) 20.86 20.37 2115 21.15
PE (4%) 27.30 2257 2023 1820
PB (4%) 526 473 430 3.90
EV EBITDA (%) 16.42 1554 13.46 11.97
MEE (%) 232 232 232 232

AR BN RS AM



/ " 4 KN 1
BHEZ (301015 CH) Ll e T1T] ﬁTﬁﬂg.i
Z2EHN
B&1l: 2017-1Q26 £ 8 & ik N, V3EH4AE R I E gz

LA — A DER= 32 IR %
90 - RIS 9N A - )34 3G R - 60

- 50
- 40
- 30
- 20
- 10

- (10)
- (20)
- (30)
(40)

2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

TARF: Ad AL, Wind, /TR

fH1h

B&2: T8 41E

k&R (L) A (L)
2026/4/30 2026/4/30

002727 CH —F 12.68 74 28x 18x 15x 13x
603233 CH K5 18.72 213 17x 15x 13x 11x
603939 CH B2FHE 23.20 281 17x 14x 13x 11x
301408 CH A A 21.37 85 45x 29x 22x 17x
603883 CH Eo- 14.00 106 28x 18x 16x 16x

27x 19x 16x 14x
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2



BH¥EH (301015 CH)

B&3: BAMMAER

KB

FLRA (BF L)

LA £ (%)

2 & & 84 F1E (BA L)
AR (%)

BN RS EE (%)
B AN R - A BE (%)
BN IE R -RE AL (%)
A E-pizE (%)

R F-pEBE (%)

A E-RE AL (%)
i B R 4R R R E (%)
A R -2 & (%)
A B A - KR E (%)
TR e EFTTN

B%4: B#HEZH PE-Bands

[N: %]
46 -

35

23

12

0

| ERIESH

. HUATAI SECURITIES

BAVRAEZE: ARIE N 5] 2025 F Ak G R I, FJE B4R b S I H B4 B S MR E
SR, RAVT A S B E Ak 5 RS S AN R A, EIRRE A AN G iR
M. 42E A LR, KM TIRMEANRFAETM, & F 2025 FitRAAESER S, AN
3] Bk R B AIA AR T e, A E AN AT IR, A8 A ER L K B, RA S
R S MNBRAER LT EE S, BAR LG T 90, § 8 26 F a4 b al (A TR 5.

¥ RN G B RiE T b S i G, B BAEERA. REERN S, R EE
EAMLTBIREE _HRKEL, SBRETLSFHAESMELERARLERE, ARKL
I b e K e SN GO . R AN A &m 5T 26 S 25x 49 PE #48 (T b 3]

26 F Wind —& 4 PE #14 19x), B4R 27.31 T, BARMN LA £ BAS{E 3 AT b
S| AR = o
RAA (A% AF|A GA%E) E A & (pct)/%

2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
10736 11872 NA 7541 7717 7988 -29.76% -35.00% NA
38.9% 40.3% NA 39.0% 39.8% 40.4% 0.11pct -0.44pct NA
914.0 1051 NA 574.1 640.6 7117 -37.19% -39.06% NA
8.76% 9.29% NA 8.28% 9.39% 10.2% -0.48pct 0.11pct NA
17.4% 15.7% NA 6.72% 6.65% 6.68% -10.64pct -9.07pct NA
-20.0% -20.0% NA -25.0% -22.0% -20.0% -5.00pct -2.00pct NA
0.00% 0.00% NA 5.00% 4.00% 3.00% 5.00pct 4.00pct NA
45.0% 45.0% NA 47.0% 46.5% 46.0% 2.00pct 1.50pct NA
7.80% 7.60% NA 7.70% 7.50% 7.30% -0.10pct -0.10pct NA
7.14% 7.14% NA 7.36% 7.36% 7.36% 0.22pct 0.22pct NA
21.9% 22.3% NA 22.5% 22.0% 21.5% 0.65pct -0.30pct NA
4.20% 4.40% NA 4.50% 4.50% 4.50% 0.30pct 0.10pct NA
0.55% 0.60% NA 0.60% 0.60% 0.60% 0.05pct 0.00pct NA

R & #®T

1. # BB R AR 25437 HARF A = & B4 T 7 ki 40 R F
IR B AR AL AL R4 TR, A8 R ALNIE R T X B B,

2. THREFRERAM, NEASMRELFE SR THMXE LY R, CTRETHES
A ) F HOM NI % % Bl — R ¥R,

3. BPALLSMGRAK., N5 RIZL5EE P &S,

B, EE %

3l G BN I IR VT AiE 3 AR

i

FoA R Wind, &5

£ 7

S
W

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

G o 1 SE AR ATIT P ] ARG — 32

—Z ,?J 579
B45: /HFEZH PB-Bands
(AR )
— AFEH
45
————— 30x 34 == ==-8.3X
- = — 25x - == 7.2
20x 23 6.0x
15x 4.9x
11 A
10x 3.7x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
A RF: Wind, &R
, I F LA 3



F#EZ (301015 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
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
2HFR (ARFAET)
2EEHAE
A

A 18 e 4
w49 A
#F MK
Htezgase
BREHRLE
FAZE
KA

E R &
EFXENAE
(SRR
KA

& BRI A
KA NARIG Am
HAeEF e
A 36 o 3R

2024
5,111
1,467
1,885
161.58
211.42
927.75
458.29
2,002
727.62
535.91
227.59
510.48
7,113
3,258
1,099
764.57
1,395
1,250
357.77
892.18
4,508
229.76
525.62
(2.52)
1,750
2,375
7,113

2024
813.85
767.03

69.09
71.11
(59.21)
557.98

592.15)

732.32)

303.99)

437.83)

9.50
4.67
636.68
357.77
0.01
(424.22)
(565.58)
88.40

(
(
(
(

S
ht

£

2025
5,718
2,137
1,456
76.44

214.37
895.57
937.98
2,395
887.04
685.22
227.52
594.76
8,112
3,977
1,932
761.24

1,284

1,393
472.03
920.94

5,370
278.70
525.62

16.31
1,825
2,463
8,112

2025
934.45
571.93

96.98
107.63
(19.60)
382.90

205.39)

588.81)

288.93)

307.98)

8.10
365.48
833.71
114.26
0.00

18.83

(601.33)

701.40

(
(
(
(

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
5,385
1,818
1,454
76.79
210.23
887.92
938.43
2,649
887.04
893.59
227.46
641.23
8,035
3,978
1,941
746.53
1,291
990.09
0.00
990.09
4,968
329.24
525.62
112.98
2,099
2,737
8,035

2026E
811.98
624.66
111.39
104.03
(19.60)
(26.92)
18.41
(346.58)
(319.28)
0.00
(27.30)
(785.28)
8.87
(472.03)
0.00
96.67
(418.78)
(319.88)

2027E
5,657
2,012
1,481
78.59
212.04
932.42
940.78
2,926
887.04
1,113
227.41
699.34
8,583
4,056
1,987
752.97
1,317
1,099
0.00
1,099
5,155
413.64
525.62
112.98
2,376
3,015
8,583

2027E
892.45
724.96
129.30
101.76
(19.60)
(63.22)
19.25
(386.72)
(359.42)
0.00
(27.30)
(310.86)
45.38
0.00
0.00
0.00
(356.25)
194.86

2028E
6,019
2,253
1,525
81.35
217.50
997.67
944.38
3,233
887.04
1,355
227.36
763.40
9,252
4,185
2,056
772.34
1,356
1,233
0.00
1,233
5,418
512.96
525.62
112.98
2,683
3,321
9,252

2028E
985.03
811.03
149.37
107.25
(19.60)
(83.20)
20.18
(436.55)
(409.25)
0.00
(27.30)
(307.78)
69.77
0.00
0.00
0.00
(377.55)
240.70

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
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)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
8,094
5,221
43.96
1,517

280.55
711

(16.02)

1.72
59.21
977.74
243
13.54

966.63

199.60

767.03
75.44

691.59
1,059

1.32

2024

7.01
10.09
5.38

35.50

9.48
29.45
18.50

63.38
31.73
1.57
1.19

1.30
4.09
7.51

1.32
1.55
4.52

18.73
5.46
13.19

2025
7,507
4,694
50.14
1,620

326.16

107.63

(47.11)
73.36
19.60

736.27

4.83
18.12

722.98

151.05

571.93
97.24

474,69

859.95

0.90

2025

(7.26)
(24.70)
(31.36)

37.47

7.62
20.86
11.76

66.20
41.79
1.44
1.12

0.99
4.49
6.15

0.90
1.78
4.69

27.30
5.26
16.42

o%%
1]

2026E
7,541
4,603
50.37
1,697
339.34
104.03
(18.41)
73.36
19.60
800.89
4.83
16.09
789.63
164.97
624.66
50.54
574.12
906.73
1.09

2026E

0.46
8.78
20.95

38.96

8.28
20.37
11.22

61.84
34.95
1.35
1.04

0.93
5.18
6.1

1.09
1.54
5.21

22.57
4.73
15.54

2027E
7,717
4,643
51.55
1,698
347.28
101.76
(19.25)
73.36
19.60
927.51
4.83
15.92
916.42
191.46
724.96
84.41
640.55
1,050
1.22

2027E

2.34
15.81
11.57

39.84

9.39
21.15
12.62

60.06
30.06
1.39
1.07

0.93
5.26
6.19

1.22
1.70
5.74

20.23
4.30
13.46

1 IR IE 25

HUATAI SECURITIES

2028E
7,988
4,762
53.36
1,717
359.47
107.25
(20.18)
73.36
19.60
1,037
4.83
16.71
1,025
214.19
811.03
99.31
711.72
1,186
1.35

2028E

3.51
11.82
1.1

40.39
10.15
21.15
13.13

58.56
25.94
1.44
1.1

0.90
5.32
6.24

1.35
1.87
6.32

18.20
3.90
11.97
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FH#EZ (301015 CH) )\ A% MM vsran securmes

R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ 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,

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%, 5
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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) &
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.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N

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

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE 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 K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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