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HERHR
2026 45 /1 02 B | 7 H A

SR B
HAH LR

B A F R A AR, 2025 SFEIEH 149.91 12T (yoy+31.83%) , V34
##) 8.39 12T (yoy+304.94%) , 4=dE4 4] 8.13 12T (yoy+310.31%) »
£ Q4 B 45.35 1L (yoy+44.90%, qoq+6.02%) , 134844
5141.27 7 7. (yoy-55.03%, q0Q-87.48%) . 2025 413 84 4] & T #A1
RAFAG 10.24 e, EERAESFIRATLEME M, 2025 558 L B F)
A 2.09 127, 2026 F QL 3] A Z AN 33.83 12T, Flrtigst
13.07%, FIVFF 4 A1 3.27 12T, B 94.46%. <& T ARATAE
RAEFEFRERKARM L RBROME, B LN PRA L LT, A3k
R LT A kS N B AR Dk —FIERAA, EHNE] CENT IFR,

SAAE e AR AT Y, 26Q1 L HT3R L K 3%

AZAE Wind #c3%, 2025Q1/2025Q2/2025Q3/2025Q4/2026Q1 A 14k 435 4
A A 44.0/44.2/55.0/56.6/75.7 7 lek, i EiT4¥ BN £ &7~
SHERARLE K, 2025 Fo AR E LA ERSG IR, HLEREHNE
¥ 6.57 NE A, BRAALR Y 12.09 NE 5 E. 2026 F QL =4
HAAR LK, 8 R AN LT, R TR BR E BALR
EX TN

NE KRB RTREEFE, HEABEREAHRA

NEIKT T Peak #i £ 8]\ 5w ) Aedb g b B F T Lo s KA 2 L,
MUET % A H LA 4 il , A0 8] 69H o6 oy B 5 T ifdk 4424
T RSO RAHRE, 2026 5, N8| KA B R AL LA L5 0 H .
RV KRT AE, Lk il R4k B, &R 15000 wb/55 4o b5
ME, AANWABETERAD, HERERAEREAHTHAAY FE 30
Tl SFE T A RS, DR TR R AR R E L EL, A 2027
FRNBIET T DM A S,

BEREBMBRBRALIRNL, HLTLZEAEA PEL

25 % 7 A 10 B, £EEKHA 4 10£TIEE MP Materials 15%# i%
M, BlEAEARMET 110 £U/kg HHHEREEEE, 2ESTER
s (A 7 A 10 B B RSN MNE, BN 74%) . RIERMN 2025
4 8 A 18 BN K 4 ( EMA £ & iz, HFMALATY, EMNE 25-26
F R BANEEAL T FHIE K5 5 F-5.8%/-4.6%, 1 F A G A 4EH,

B AN 5 4E4E

& D AR T BEMAEH 2455, KRMLIFASE 26-27 FlaE45FHE
13.54/17.11 e & (A AT1E S ) L8 1.7%/15.5%) , #73% 28 4344 )i
M A 21.44 /e, 35 26-28 4 EPS # 0.77/0.98/1.22 . Tt/ 3] 26
F Wind — 8 PE 3145 51.5 4%, #&M1%4 T3] 26 % 51.5 4% PE, *f
& B ARH 39.66 T (AT 31.23 T, x5 26 ¥ 41.1 1% PE) .

R B A LML, & 8ARE K55, M LT )6 TiFm Ak
FER BT HF

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

BFIPE (AH): EN
B AR (AR F) : 39.66
354 B R

SAC No. S0570517050001
SFC No. BPN269

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

=Y N R R
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

E .S &5

KR (ART #E4 A 308) 26.03
T (ARTEF) 45,626
6 NA-FH BRI (ARTET) 1,832
52 s E (AR T) 11.51-33.57

B ASE

— AR

(%) #3%300

221
166
111

55

0 -
May-25

Sep-25 Dec-25 Apr-26

AR R Wind

2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 14,991 21,822 28,278 34,546
+-% 31.83 4557 2958 22.17
2B EN 84 A 839.01 1,354 1,711 2,144

(a7)

+-% 304.94 6140 26.36 25.28
EPS (5 # #i%) 048 077  0.98 1.22
ROE (%) 6.05 1021 1214 14.16
PE (&) 54.38 33.69 26.66 21.28
PB (4%) 360 340 323 303
EV EBITDA (%) 35.44 2213 1829 14.98
M8 E (%) 134 217 274 344
FARB: NS NE RN



4 P 3T

#F=F & (600392 CH) > § VM susrai secunmes

B&l: &k

KA 2 B) @ AR Pl&: 2o -3 EPS(2026E) PE (2026E)
600549 CH JE14 57.78 2.81 20.6
600111 CH b 77 # £ 53.04 1.10 48.2
600259 CH P E 92.01 1.82 50.5
000831 CH b E AL 54.44 0.63 86.6
ERTYi 51.5

T STHeN 8) B E R Wind — &, 4% % 2026.04.30,
TAHRR: Wind, 28 a4, £R5%

B&2: BHMRHER B43: BEEFFERAHER
—— N (f2T) — 1 — )7 4 A) T (10 T) — 3
200 - 3.0 20
180 A
25 15
160
2.0
140 A 10
120 1 15
100 1 1.0 >
80 1 0.5 0
60 - 20194 20214 20234 20254
0.0
40 1 (5)
20 (0.5) (10)
0 - (1.0)
2015% 20174 20194 20214 20234 2025% (15)
A RIR: Wind, #&5FE T RIR: Wind, 455
B%4: ZAfFIR PE-Bands B45: ZAF Kk PB-Bands
(AR ) (AR T)
B AR — B iR
87 1 , 39 4
-——: l____'
e bo-t T 146x o  ZiTpT ee--- 4.9¢
I o - = = 120x - == 41x
43 - \__r 20
- 95x 3.2x
] |~ T
I . ' 70x 2.3x
22 1 === gty 10
- 1 50x 1.4x
0 T L 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
FHRIR: Wind, #5575 A RIR: Wind, #5577

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 9,383 13214 18,967 14,287 18,156 Bk A 11,371 14,991 21,822 28278 34,546
EI 2,526 5,791 6,547 1,637 71219 FLKA 10,776 13,393 19,080 24,682 30,043
B 766.53 1,301 1,709 2,192 2,573  #FhAAE Al 33.41 46.60 65.47 84.84  103.64
FeAe 3 R 14520  128.74  270.04 24672 38458  Fik Al 39.36 47.85 69.65 90.26  110.27
FAAT TR 2 614.09  350.50 1,054  765.91 1,457  #2EA 24885  507.18  738.31  956.74 1,169
A5 4,456 4,515 8,265 8,268 11,856 M4 %A 65.99 77.49 89.93 15110  193.32
FARA T 875.66 1,127 1,122 1,178 1,172 FFBAEH % (51.95)  (35.43) (54.56)  (70.70)  (86.37)
FRFHF 2 6,119 7,551 8,539 9,440 10311  AAMBEAHKE 0.00 0.00 0.00 0.00 0.00
KIBF 618.05 63850 74867 82655  893.78 A AMA 35.16 91.94 53.60 55.06 54.33
B R %A 1,545 1,733 2,368 2,917 3,386  EFLAIH 311.97 1,038 1,857 2,345 2,935
T3 7 1,003 1,821 2,043 2,306 2,629  FRIMEA 16.50 263 2.63 263 2.63
HAAEFEAD R~ 2,953 3,358 3,378 3,391 3,402  Fas ok 25.51 11.56 11.56 11.56 11.56
Wt s 15502 20,765 27,505 23,728 28,466  #IHEEMR 302.97 1,029 1,849 2,336 2,926
s 5,198 6,090 11,919 7,218 10,817  Fiigit 68.71 172.36  309.71  391.36  490.28
FEAlEE S 3,427 4,458 6,986 4,458 4,458  AA1HE 23426  856.38 1,539 1,945 2,436
A IR B 49022  259.92 3,556 1,380 4,628 Y HMEAHE 27.06 17.37 18466  233.34  292.32
A E A Bk 1,280 1,372 1,377 1,379 1,731 3B 8 44l 20720  839.01 1,354 1,711 2,144
ekt A4 655.74  530.68 516.98  486.05  440.83 EBITDA 515.47 1,313 2,176 2,775 3,466
K Ik 44524 34543 33173 30079 25557 EPS (AR T, AK) 0.12 0.48 0.77 0.98 1.22
HAeAER A 7 21050 18526 18526 18526  185.26
R A 5,853 6,621 12,436 7,704 11,258 EE&MEE
VMR G 915.16 1,461 1,646 1,879 2172 RHEFE (%) 2024 2025  2026E  2027E  2028E
A 1,753 1,753 1,753 1,753 1,753 REfeH
FANR 2,131 2,099 2,099 2,099 2,099  FUKA (36.39) 31.83 4557 29.58 22.17
B4R 4,353 7,403 7,816 8,339 8,094  FAHM (30.97) 232,62 79.01 26.24 25.18
)3 B B B R R 8,734 12,683 13,424 14,145 15037 3 AEN 344 (37.73)  304.94 61.40 26.36 25.28
Pk i) %P & ] 15,502 20,765 27,505 23,728 28,466  HAIEH (%)

EXIES 5.23 10.66 12.57 12.72 13.04
NLREER EEIES 2.06 5.71 7.05 6.88 7.05
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 243 6.05 10.21 12.14 14.16
Z2EEHAL 7242 73311 48551  (60.25) 1,749  ROIC 2.96 8.25 12.24 12.76 14.46
A 23426  856.38 1,539 1,945 2436 ki
A 18 e 4 147.02 22375  259.03 31638  381.01 K= AfhE (%) 37.76 31.88 45.21 3247 39.55
m4% A 65.99 77.49 89.93 15110  193.32 4 AfkiLE (%) 21.20 (3.02) 6.52 20.89 24.63
#F MK (35.16)  (91.94)  (53.60)  (55.08)  (54.33) AFLFE 1.81 217 1.59 1.98 1.68
FEFEE (434.49) (392.01)  (1,391)  (2,473)  (1,275) &AFE 0.74 1.31 0.78 0.68 0.41
HezE s 94.81 59.43 42.74 55.62 68.08 HiE#H
BREHRLE (528.26) 2,147  (1,192)  (1,162)  (1,197) EF~RA#F 0.74 0.83 0.90 1.10 1.32
KA (725.57) (303.16)  (1,135)  (1,138)  (1,183)  mKIkHKAHFE 13.10 14.50 14.50 14.50 14.50
KB 156.08 3,435 (110.17)  (77.88)  (67.22) Rk ALHE 18.13 35.71 10.00 10.00 10.00
Az e 41.23  (984.34) 52.68 54.04 53.24  HBEHIE (AKF)
ERxEHAE 34950  455.33 1462  (3,687)  (1,477)  HRICA(RMKEHE) 0.12 0.48 0.77 0.98 122
FE il 835.85 1,030 2,528  (2,528) 0.00 HRZEAEA(RIME) 0.04 0.42 0.28 (0.03) 1.00
BT (53.18)  (99.81)  (13.70)  (30.94)  (45.22)  HRAIFF(RAMAEH) 4.98 7.24 7.66 8.07 8.58
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 4356  (32.22) 0.00 0.00 0.00  PE (%) 220.21 54.38 33.69 26.66 21.28
A F AL (476.74) (442.97)  (1,052)  (1,128)  (1,432) PB () 5.22 3.60 3.40 3.23 3.03
G 3 o (97.33) 3,279 75545  (4,910) (924.96) EV EBITDA (4) 94.16 35.44 22.13 18.29 14.98

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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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
A A TRy 8] & B P BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E T A
AL REERIERRLE P o L XRBEVANE R . LRIEFTHBBRAKB A RERNEAZ 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
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T KIEA AR RS2

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. 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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
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, 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRERK, DR AABADEALH RI2ERIRE TR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
HRATE KR E TR BAGATONIE R RAEATAF AT AN 5 F 5. KEE PR A “mAAL” @3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



