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R HM|E
B RAWIE

HERHR
2026 45 /1 05 A | FEH A

L& 2025 SRR ALE L 5.03 12T (yoy+42.23%) , V3E441-1.22 12
A (yoy+1.58%) , 4=dE4#1-1.57 12 (yoy-4.53%) , A& L4,
2026 5F Q1 £ A E Ik 0.44 12 (yoy-65.26%. q0Q-77.97%) , V3 #& 4 A
-4421.57 7 7 (yoy-434.16%. qoq+40.06%) , F=3F#% #]-5397.98 7 7T
(yoy-860.73%) . &5 FTRALMEALZ ZHER L4546, 48 2025 F
KN PR IE K, AER LR T . FA NS F 4% £ 5 X ABZAABARE
29, UR L EBAABLIRTRFNES, NS LG R KTH, fH“FE
N2

FREEZLRFEEH, HLMRALFRKZE H

FI @, NEHFERMAADEAARDBEAE, ELASIT B
5G A A MBI REC TR DIE A HI; BIAH  XBEEREH
GRIF L HREAITE, KB ZIEEF 6 A ARIRE TR RIS T
B, iR 2026 FR R T RELE, LT BT AT B LA KA
B, 2 8) e KAKHL T 2 BAT R SR 0 0 K AN A IR AR K 4G A = 3R
B, RR—WMAZ Kb b w Bk, T2 A St E k. [A
“CTIE R R TAR YR SR BB BT AR E R, NS H L
MRARRA Dk DH K,

LT AT M ra, BAIR ) RILAE

NEBANRE X BT E AT M F R L ARE . 2025 SF o 5] A F A
33.01%, Rl T 10.27pct; V3 & 44 % % -24.26%, F 424 10.80pct;
1Q26 /8] 2.4 % % 27.37%, BT & 10.19pct; )2 £ 4 ) % #-101.40%,
Flrb-111.94pct. % AEF &, 2025 S5, 845 & 18 25 £ % B R4 L5
Bl #4%1-2.03/-3.38/-11.92pct, =& ZACNF to3g Ky o | &, o1 K%
NTr &, NERERR B —RK X AR%e s, LEEFTA%L, THed
A, 1T 56 FHAFMAETDLE >SS GH R

B AN 5 4E4E

FEETFME)EMMFE ENSAEARKEFTARTRMNAL, RNTA
26-27 FHN¥g sk, LR 26-27 FHAE T A RN, T3] 26-28 FE
JLN 6.97/12.87/16.64 1zt (26-27 F#T{4: 10.88/15.14 1z t., g &
-35.88%/-15.00%) , V3 # % #) 0.57/2.17/3.29 12 ©.(26-27 4 #714:2.31/3.21
L7, PN E-75.39%/-32.50%) , % EFEASZRHLKFAHZE 27
FRAME RS, AMIEH L Z R EERER, KMNWEE 27 FH1E,

Flof 145 8] PS 454 (B LMK S AT T AR E e m KA1, &AA
HPSHEAERRGHEELLETZHLARMOTHLHAY KELERKE ).
A FE TN 8) 27 4 PS HME, 4 F N 8) 27 5 26.28xPS(AT14.: 26 4 77XPE),
B A= 53.86 T (AT1A: 28.28 T) , %+ “ELN” iF4%.,

Reir: HBEEIERAMINIGE; B AR R A,

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

BF R (EH) EAN
B AR (AR F) : 53.86
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. 50570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

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

FH A5 R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

ThARS*
SAC No. 0570525070005

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

EY.S &

KM (AR #E4 A 308) 43.42
TE (AR TEF) 27,266
BANAFHEARM (ARTAET) 2,486
52 A E (AR H) 20.41-55.73

B AR

— LR

o) i %300

173
130
86

B .

1)
May-25 Sep-25

Dec-25 Apr-26

FAHR KR : Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 502.55 697.47 1,287 1,664

+-% 4223 3879 8454 2932
)2 BN B4 A1 (121.93)  56.76 216.51 328.92
(B7)

+-% 158 146.55 281.43 51.92
EPS (R A7) (0.19) 009 034 052
ROE (%) (6.47) 246 869 11.80
PE (1%) (223.62) 480.36 12594 82.90
PB (15) 11.81 1153 1057  9.38
EVEBITDA (f) (274.85) 144.89 68.16 47.13
BEE (%) 000 001 000 0.00

FARR: AN, fEFRIN
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B&l: N3ERARWL Bk2: NEEESFHERRLL
(&7 1) — Yoy (#4h) (a7 %) — 1 5 £ Yoy (#4h)
800 - - 60% 300 -+ r 100%
250 -
700 L 40% 200 L 0%
600 A L 20% 150 -
500 | 100 J - -100%
r 0% 50
400 L -200%
L -20% 0 1
300 1 (50) 1 L -300%
o 0,
200 1 40% (100) -
100 L -60% (150) 1 F -400%
(200)
o0 - L -80% (250) - - -500%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FAtRR: Wind, % &% FHHRBR: Wind, £EFFL
B&3: NEMELAERSGAE Bk4: NAFRAE
HELAE = — — 2B HE HERMNE = = = FRENE = = =FEEAE
80% - #l £ Ji ) ﬁ’%’ J; 120% - H B B 2
60% - ,
04
40% A 100% ,
- - S -
0% = “\ 80% - N /
0% T T T T T T T ) /7 N N /
20% { 2019 2020 2021 2022 | 2023 2024 20\25 1Q26 60% | / N /
- = / ~
-40% A \ P \ / )
- L4
-60% - \- \ 40% J ,
] N ] e e - - - < /
-80% \ 20% - =7 -
-100% - . e~
-120% - 0% . . . . . . . . )
2018 2019 2020 2021 2022 2023 2024 2025 1Q26
AR R : Wind, H£EFRL KA RR: Wind, £EFFR
B&5: Tren ik (#ZE 20260430)
VaEEAE (FFL) PS (42)
PAEA S 2 8 R EWAL(EF ) 2025A 2026E 2027E 2025A 2026E 2027E
e F 688375 CH 73,017.79 2,386.00 3,033.92 3,899.00 23.26 24.07 18.73
B AHL 001270 CH 28,928.23 404.62 602.60 819.16 46.70 48.01 35.31
RERF 688523 CH 26,654.71 458.29 793.50 1,074.50 49.68 33.59 24.81
3415 39.88 35.22 26.28

S
W

£

8T Wind — &,

BANMRAREEFR: 2025 F X THERTLE R, TN EER LA EAE. 28

=R R F S REY

G, NEFIEARE, B 26-27 F, MEETITLEFIKRE, XU

B ER 5G, AR F R, NS T LBANGFIRARERER; LEHRA ZREE
FIERARM R RRE K, FEBTMEREER LR LN SFAEREL T AR TRMNM
B, AANVT M 26-27 SFAN, LA Fk, LiE 26-27 SFA0E % A RN L2 A LK,
HAFM 2026-2028 F )3 £ 4 A8 A 0.57/2.17/3.29 1L .

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B&6: BAMMAER

RmA () RAK CAEE) % AL B (pet)/%
[ E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FRKA (FF L) 1088 1514 NA 697.5 1287 1664 -35.88% -15.00% NA
A% (%) 48.2% 47.3% NA 45.6% 45.7% 45.8% -2.67pct -1.57pct NA
R0 % M & (%) 26.6% 24.4% NA 39.7% 26.9% 22.3% 13.10pct 2.45pct NA
BB FANE4FE (AL 230.6 320.8 NA 56.8 216.5 328.9 -75.39% -32.50% NA
FHE (%) 21.0% 20.9% NA 8.49% 17.7% 21.1% -12.52pct -3.20pct NA
TAtRR: ERFLAN
B47: L#&#if PE-Bands B%8: _LE&#it PB-Bands
(AR ) (AR )
—_— — LB
72 1 68 -
et T
54 e ==
B 1 AP — 25x% 51 44— meee- 15.0x
t—- R R
36 - - = = 20x - = = 11.7x
I I
15x 34 8.4x
18
10x 5.1x
17 A
0 5x 1.9x
(18) - 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 Wind, % £5F5% KA KR Wind, £EFF

R o5

1) #ARRE IR R AR ;
2) HEE &K ET BRI

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
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)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
2,815
1,349

917.27
29.72
28.86

368.89

120.64

843.28
31.62

377.14

202.93

231.58
3,658
1,118

730.92

259.45

127.94

131.18
98.00
33.18
1,249
34.80

627.97
1,282

466.41
2,374
3,658

2024
(107.46)
(120.43)
76.82
(25.22)
15.50
(117.53)
63.40
(258.78)
(157.32)
(98.00)
(3.46)
329.29
139.54
98.00
0.00
0.00
9175
(36.95)

2025
2,973
643.71
988.60
8.00
21.54
487.96
822.71
934.29
28.55
376.19
188.67
340.88
3,907
1,534
1,043
397.60
93.49
29.07
0.00
29.07
1,563
35.19
627.97
1,292
338.72
2,309
3,907

2025
43.72
(151.58)
90.40
(12.26)
(3.56)
51.26
69.46
(827.02)
(88.71)
(745.48)
7.18
102.59
311.89
(98.00)
0.00
9.96
(121.26)
(680.71)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,906
513.45
1,157
26.87
54.10
311.36
842.57
1,040
29.55
488.98
179.58
341.99
3,946
1,511
1,043
361.76
106.47
31.79
2.72
29.07
1,543
37.66
627.97
1,292
397.95
2,365
3,946

2026E
97.26
59.23
76.09
46.46
(3.29)
(88.79)
7.55
(177.79)
(175.50)
(1.00)
(1.28)
(49.72)
0.00
2.72
0.00
0.00
(52.45)
(130.25)

2027E
2,933
469.50
1,081
24.61
88.90
387.16
881.67
1,412
30.55
875.27
165.04
341.62
4,345
1,673
1,043
414.38
216.06
42.68
13.62
29.07
1,716
49.57
627.97
1,292
626.37
2,580
4,345

2027E
460.72
228.42
99.18
49.60
(3.87)
69.10
18.29
(466.66)
(470.08)
(1.00)
442
(38.02)
0.00
10.89
0.00
0.00
(48.91)
(43.95)

2028E
2,974
717.08
936.55
17.00
88.22
335.10
880.30
1,589
31.55
1,076
140.21
341.50
4,563
1,537
1,043
307.88
186.26
45.67
16.60
29.07
1,583
72.50
627.97
1,292
978.23
2,908
4,563

2028E
601.00
351.86
139.71
47.08
(4.51)
4317
23.69
(310.42)
(314.49)
(1.00)
5.07
(43.00)
0.00
2.99
0.00
0.00
(45.99)
247.57

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
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
353.33
200.42

3.16
29.70
60.10

(25.22)
(1.47)
0.08
(15.50)

(171.76)

2.35

0.1

(169.52)
(49.09)

(120.43)

3.46
(123.89)
(118.30)

(0.20)

2024

12.97
33.05
34.71

4328
(34.08)
(5.00)
(7.67)

34.16
(18.86)
252
2.14

0.10
0.37
0.71

(0.20)
(0.17)
378

(220.09)
11.49
(226.38)

o%%
1]

2025  2026E
502.55  697.47
336.66  379.68

3.31 3.37
32.04 34.87
68.47 55.80

(12.26) 46.46
(2.07)  (1.39)

294 0.75

3.56 3.29

(179.12) 63.20

2.91 1.93

0.00 0.03

(176.21) 65.09
(24.63) 5.86

(151.58) 59.23
(29.65) 247

(121.93) 56.76
(98.23)  187.22

(0.19) 0.09

2025  2026E
4223 38.79
(4.29) 13528

158 14655
33.01 45.56

(30.16) 8.49
(6.47) 2.46
(8.30) 473
40.01 39.10
17.85 2270

1.94 1.92

1.56 1.63

0.13 0.18

0.53 0.65

1.02 1.00
(0.19) 0.09

0.07 0.15

3.68 3.77

(223.62)  480.36

11.81 11.53
(274.85)  144.89

2027E
1,287
698.52
7.39
38.61
64.35
49.60
(3.86)
0.94
3.87
248.70
2.35
0.04
251.01
2259
228.42
11.91
216.51
399.02
0.34

2027E

84.54
293.53
281.43

45.73
17.75

8.69
11.32

39.49
22.94
1.75
1.42

0.31
1.15
1.80

0.34
0.73
411

125.94
10.57
68.16

1 IR IE 25

HUATAI SECURITIES

2028E
1,664
902.82
10.87
49.93
83.22
47.08
(4.99)
1.18
4.51
384.32
2.39
0.05
386.65
34.80
351.86
22.94
328.92
572.44
0.52

2028E

29.32
54.53
51.92

45.76
21.14
11.80
15.79

34.68
12.09
1.94
1.61

0.37
1.65
2.50

0.52
0.96
4.63

82.90
9.38
47.13
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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. 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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 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
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.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERLE, TFfE R THRASFA RKIRE b PTiRa 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
AR B % 32C MR 0 R AL RIER NI E BN S S B HIERE &I ARSI INTHRTH .
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
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