IE R AR

\ BALHE (992 HK)

AN Al F RKIZS) k57 KA

OO feRE S

.' .' HUATAI SECURITIES

& F 5
2026 £5 4 25 8 | ¥ A&%

SR B
HEeT

AT FY4Q26 k% JAN 216 12 £ T, +27%yoy, RIFZE 7 L&
(BF%RR&H¥R) , Non-HKFRS Ja##% 48 5.59 /¢ £ T, +101%yoy,
KRB — A (3.20 LEL) 4 75%, <& Al REBZE K (A
B R AN & EH BN 38%, +84%yoy) . A4FE, FY26 @ikt 831 1
£ L# & (+20%yoy) , AR Rk 800 L% T2AZ#, Non-HKFRS )2 44
#H+42%yo0y £ 20 L £ L. 3k A BIAIE, Al 48X I+105%y0y. &
B W AF I 33%. KAVNA, EAEHBFRIMFEEXRGWEFRTT, ¥
MERLRPCHNEF — MR RE S At B et EIsht ], BEEF) L 3%
B R A AE S A8 A Fe B B IPE 5 I1ISG de B AR Bl BiE B AL K.
KM L BARNE 20.0 % T, *Fmh 12.8 45 FY2TE PE, 4+ “EN” .

IDG: Al PC ik 5% £feft g2t R Y%, HZ2RH9WREGHEN YA
IDG (% fbi%k % k%) FYAQ26 JaN+24%yoy £ 146 £ 1, &bAliEE
6.9%, /£RIRMH®E KRBT BAIR)RFZM. & IDC, N84 PC T
WrEi+1.3pct £ 24.4%4)# %, 4] 15 SF Uk R R HATL B (ks =
4 6.5pct) ; PC Z4i+26%yoy (EF kR &HER) , 53 PCHTE L
% 50%; BFiEFIBEE4FEOMEHG, TI+13%yoy. FILELE
51 FY27 473 PC F#. /8472 5-10pct 7 4 H NNz # B3 K . OPM
&€ 7%, BARLAGEFRMT BAGGE RN H. FH4F Al PC HpL (3] 45 3]
%% & FY26 50%. FY27 80%) 54t e84 % 3 X ¥ IDG 2% K.

ISG: #FEZEAHMLTHET, AIRSBENFARBOTNE

ISG FY4Q26 Jx A+37%yoy £ 56 1C£ LA F B # &, £ =Lty ik
HE i 65% 2 Al IR T, 18 AR 2.02 /0£ T, KA — & A (0.61
L) , WA L#5 (OPM3.6%) , HARRKBAMK T AlIRE BT
SR A2 A F B EL3E K, oM B i &k 210 /2 £ L. & 4% 5,800+ % F 3%,
GB300 NVL72 & & & %, Rubin -F4& F¥F EL; 4 A4 %A Infinidat )
W TR SR e R Ak . AR 192 1L £ T#TE (+32%yoy) , A SF
5, OP 7,300 7 £ 1., MHEBWHAZLRAFTEN=., TEEWKISG
FY27 AN 3551 & 20% LA £ 35-40%yoy, HATIAH ZBAIT LEE G,

SSG: Al ERIEAHMELFI 7K, AIEE 22.4%4MA3%aE A

SSG FY4Q26 & ik+19%yoy £ 26 10 £ T, #£4 20 NEE Sz HE K, &
WAEHFE 22 A% EE ARG EHIRESATAED 5tk %5 SSG 4B
62%41 47 % . HAVH FY27 SSG d A A 24 #H 4 20%yoy ¥ % . OPM %
# 20% 1Lk,

B¥ CEN” L, LBAEFRNME20EF

# BN 5] FY4AQ26 L4k KABFAA. ISG St AN B AR KR EHE . Al 48 %1
4 bbb 32, S48 FY27/28 Non-HKFRS 2 # 4 #1i1H 34.9%/40.6%
% 27.36/31.51 ¢ £ 1, 3] A FY29E Non-HKFRS Y2 #% #):4d 35.65 1¢
£ 7T, Fle3gig s 54 33.5%/15.2%/13.1%, 3t/ Non-HKFRS EPS %%l
0.20/0.23/0.26 % 7. 12% & 2]\ 8] B AT I1ISG Lk S 4 AHLAE I F # AR, KA
HE TN 5] 2026E PE #18 15.4 42, 4 F /2 5] 12.8 42 FY27E PE(FY27E
Bp 2026/27 M4, 2t 2026/3/31-2027/3/31) , B iR#id 14.0 (35 12x
FY27TEPE) LiAZ 20.0 T (Rix B P ELILEA 7.8), FHF“EN",

RIeRT: IR EIPCEHERKGRARZM, XY RARLREFTEN,

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

BIPR (B4) EN
AR () 20.00
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

ek
SAC No. S0570521070004
SFC No. BPH392

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

T
SAC No. S0570525030001
SFC No. BVF938

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

P9 &3
AN (BT KES5H228) 15.75
T (BPET) 195,373
6ANAFHERRHA (B FET) 1,050
52 Al A (B ) 8.52-15.82
FR M & B
BAER
(%) 1ok 455
73
53
33
o Ja” it W0
7 4 . Y :
May-25 Sep-25 Jan-26 May-26
KA KR : S&P
ZE MM HARE FH1E
2HFE (1) 2026 2027E 2028E 2029E
BLHN (BF) 83,075 92,688 104,531 117,537
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BHEAL FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY1Q27E FY27E FY28E FY29E FY27E FY28E
A A A A (Huatai) (Huatai) (Huatai) (Huatai)
R 3PN 18,830 20,452 22,204 21,588 22,219 83,075 92,688 104,531 117,537 3.9% 4.3%
IDG 13,459 15,107 15,755 14,614 13,717 58,935 59,636 64,294 69,316 -2.6% -2.6%
PC 9,980 13,703 13,100 11,010 10,080 47,793 48,271 52,133 56,304
ISG 4,290 4,087 5,176 5,635 5,792 19,187 26,094 31,835 38,202 16.6% 16.6%
SSG 2,258 2,556 2,652 2,563 2,710 10,028 12,034 13,478 15,095 11.8% 11.8%
Rt £ 21.9% 14.6% 18.1% 271% 18.0% 20.3% 11.6% 12.8% 12.4% 0.6pct  0.5pct
IDG 17.8% 11.8% 14.3% 23.7% 1.9% 16.6% 1.2% 7.8% 7.8%
PC 21.9% 42.2% 29.1% 27.1% 1.0% 30.4% 1.0% 8.0% 8.0%
I1ISG 35.8% 23.7% 31.4% 36.8% 35.0% 32.1% 36.0% 22.0% 20.0%
SSG 19.8% 18.1% 17.5% 19.2% 20.0% 18.6% 20.0% 12.0% 12.0%
P& AL A #1 622 494 818 735 746 2670 3603 1154 4702 33.8%  39.9%
IDG 950 1,101 1,153 1,015 961 4,219 4,175 4,565 4,921 -2.6% -2.6%
ISG -86 -32 -11 202 209 73 1,044 1,401 1,834
SSG 501 571 596 573 542 2,241 2,768 3,100 3,472 16.9% 16.9%
Pl Hb 3 98.7% 4.4% 58.2% 312.9% 19.9% 80.3% 34.9% 15.3% 13.2%  24.4pct 5pct
IDG 14.7% 11.2% 15.3% 26.2% 1.2% 16.5% -1.0% 9.3% 7.8%
ISG -132.4% 11.1% -1200.0% 6633.3% 343.0% 2058% 1330.1% 34.2% 30.9%
SSG 28.5% 29.2% 29.8% 17.7% 8.2% 25.5% 23.5% 12.0% 12.0%
AL AT A i 3.3% 2.4% 3.7% 3.4% 3.4% 3.2% 3.9% 4.0% 4.0% 0.9pct 1pct
IDG 7.1% 7.3% 7.3% 6.9% 7.0% 7.2% 7.0% 7.1% 71% Opct Opct
ISG -2.0% -0.8% -0.2% 3.6% 3.6% 0.4% 4.0% 4.4% 4.8% 3.1pct 3.1pct
SSG 22.2% 22.3% 22.5% 22.4% 20.0% 22.3% 23.0% 23.0% 23.0% 1pct 1pct
AT Al F KR T A L5 & W B A

) 4k, Wind,

) _Eif £ R ISG #1485 A &

2

FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY1Q27E FY27E FY28E FY29E
A A A A (Huatai) (Huatai) (Huatai) (Huatai)

EX 3PN 18,830 20,452 22,204 21,588 22,219 83,075 92,688 104,531 117,537 3.9% 4.3%

IDG 13,459 15,107 15,755 14,614 13,717 58,935 59,636 64,294 69,316 -2.6% -2.6%
PC 9,980 13,703 13,100 11,010 10,080 47,793 48,271 52,133 56,304

I1ISG 4,290 4,087 5176 5,635 5,792 19,187 26,094 31,835 38,202 16.6% 16.6%

S8G 2,258 2,556 2,652 2,563 2,710 10,028 12,034 13,478 15,095 11.8% 11.8%

Fl e 3 ik 21.9% 14.6% 18.1% 271% 18.0% 20.3% 11.6% 12.8% 12.4% 0.6pct  0.5pct

IDG 17.8% 11.8% 14.3% 23.7% 1.9% 16.6% 1.2% 7.8% 7.8%
PC 21.9% 42.2% 29.1% 27.1% 1.0% 30.4% 1.0% 8.0% 8.0%
ISG 35.8% 23.7% 31.4% 36.8% 35.0% 32.1% 36.0% 22.0% 20.0%
S8G 19.8% 18.1% 17.5% 19.2% 20.0% 18.6% 20.0% 12.0% 12.0%

P& L AT A1 622 494 818 735 746 2670 3603 4154 4702 33.8% 39.9%
IDG 950 1,101 1,153 1,015 961 4,219 4,175 4,565 4,921 -2.6% -2.6%
1ISG -86 -32 -11 202 209 73 1,044 1,401 1,834
SSG 501 571 596 573 542 2,241 2,768 3,100 3,472 16.9% 16.9%

Fl 3 ik 98.7% 4.4% 58.2% 312.9% 19.9% 80.3% 34.9% 15.3% 13.2%  24.4pct 5pct
IDG 14.7% 11.2% 15.3% 26.2% 1.2% 16.5% -1.0% 9.3% 7.8%

ISG -132.4% 11.1% -1200.0% 6633.3% 343.0% 205.8% 1330.1% 34.2% 30.9%
SSG 28.5% 29.2% 29.8% 17.7% 8.2% 25.5% 23.5% 12.0% 12.0%

AL AT A i 3.3% 2.4% 3.7% 3.4% 3.4% 3.2% 3.9% 4.0% 4.0% 0.9pct 1pct
IDG 71% 7.3% 7.3% 6.9% 7.0% 7.2% 7.0% 71% 71% Opct Opct
1ISG -2.0% -0.8% -0.2% 3.6% 3.6% 0.4% 4.0% 4.4% 4.8% 3.1pct 3. 1pct
SSG 22.2% 22.3% 22.5% 22.4% 20.0% 22.3% 23.0% 23.0% 23.0% 1pct 1pct

TR N8R,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B43: BRALERALSERSFTRNLE

(aA %) FY2Q26 FY3Q26 FY4Q26 FY1Q27El FY4Q26E FY4Q26E FY4Q26E FY4Q26E FY2026 FY2027E FY2028E FY20290E @ FY2026EQ FY2026E [ FY2026E

A A A (Huatai) oLD A°::‘:'a:’:i Bloomberg A““;'B"é A (Huatai) (Huatai) (Huatai) (OLD) Aﬁ::'a:’:i

ETT ON 20452 22204 21,588 22,219 18,870 14.4% 19,188 125% 83,075 92,688 104,531 117,537 80,356 3.4%
5 Yor 146%  181%  27.1%  18.0% 11.1% 13.0% 203%  11.6%  12.8%  12.4% 16.3%
T T (17.305)  (18.855) (18,049) (18334)  (16.228)  112%  (16.699) 81%  (70.265) (78,056) (87.937) (98.848)  (68.444)
4] 3,147 3,349 3539 3,885 2642 34.0% 2925  21.0% 12,810 14632 16594 18,689 11,912
Py (963)  (1.059)  (1.071)  (1.178) (900)  19.0% (4,049) (4634) (5227) (5877)  (3.878)
FEE A (801) (729) (885) (974) (620)  42.8% (3092) (3429) (3.868) (4.349)  (2,827)
ETT Y (581) (638) (748) (823) (542)  38.0% (2490) (2781) (3.136) (3526)  (2.284)
XS 801 923 835 910 525  50.2% 600 39.2% 2164 3788 4,363 4,937 2,867
4 Yor 26.3%  36.9%  1523%  47.2% 5.5% 00%  750%  152%  13.2% 19.3%
A 494 818 735 746 504  45.9% 469 56.6% 2,670 3603 4,154 4,702 2,438
& ror 44%  58.2%  312.9%  19.9% 183.5% 80.3%  34.9%  153%  13.2% 64.7%
P (114) (170) (1a1) (140) (111 (510) (721)  (831)  (940) (480)
bl 340 546 521 606 201 79.3% 201 63.1% 1912 2551 2942 3,330 1,662
4§ Yor -5.3%  -21.2%  4789%  200%  223.2% 38.2%  334%  15.3%  13.2% 21.5%

Non-HKFRS 2 & It % #1949 512 589 559 584 311 79.6% 320 75.0% 2,049 2736 3,151 3,565 1,801 13.8%
4 Yor 26.7%  37.0%  101.1%  50.1% 12.0% 422%  335%  152%  13.1% 25%
Non—HKFRS EPS 0.04 0.05 0.05 0.05 0.03 0.03 0.139 0.20 0.23 0.26 0.13
5 Yor 33.3%  250%  1500%  66.7% 12.0% 43.9%  150%  13.0% 25%

FE A pct

R E 154%  151%  164%  17.5% 14.0% 154%  158%  159%  159% 14.8% 06

i A 47% 4.8% 5.0% 5.3% 4.8% 4.9% 50%  50%  5.0% 4.8% o1

FEE 39% 3.3% 4.1% 4.4% 33% 37% 37%  37%  37% 3.5% 02

ETT T 28% 2.9% 3.5% 37% 2.9% 3.0% 30%  30%  30% 2.8% 02

X LCE S 39% 42% 3.9% 4.1% 28% 26% 4%  42%  42% 3.6% -1.0

P L 1.7% 2.5% 2.4% 2.7% 1.5% 2.3% 28%  28%  28% 2.1% 02

Non-HKFRS 2 425 #) £ 25% 27% 26% 26% 16% 25% 30%  30%  30% 2.2% 03

E: 2E4A)E R Non-HKFRS V2444108 ; EPS 4 Non-HKFRS )2 #4474 .
AR IR: S MR, Wind, #4&

BR4: Ta ik

Actual vs
BBG
3.2%

14.4%

0.2
4.9
37
3.0
-1.0
0.1
0.3

L e 13 Bt (%)
paLMh (AHEA) XHET (L3 FH) 2026E  2027E
A M XARE
HPQ US 2 23,083 usD 25.2 8.8 8.5 253 [EEN
DEL LUS # 95,947 usD 2952 229 19.7 39.1 132.0
2353 TW Bh 2,860 TWD 296 171 16.7 77 75
2357 TW £ | 16,083 TWD 662.0 127 11.7 14.0 16.6
it 15.4 14.2 33.2 945
992 HK A 25,048 usD 15.8 92 8.0 353 61.7

X FY27 & PE stttk 3] 2026E PE. fAAMRIZZ

H&5: BKAKEH PE-Bands B&6: FHALHE PB-Bands
(&P (#&H)
— RKALEA AL
32 4 20 -
24 ..~ eeq ) beme | T 25x 15
- = = 20x -
16 15x 10
— 10x
8 5 4
— bx
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

B: S&P. 44 WA AR S&P. EEFE

3
h

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1
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Z A

Al &

R ER (£ELBF)

ER 2T ON

A A

EX D]

AR B AR A
E2RR
LR INET]
W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

T~ Rtk

2HFE (ELTT)

At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR
SR (18)
PE

PB

EV EBITDA
REE (%)
AWK EE (%)

S
ht

£

2025
69,077
(57,979)
11,098
(3,585)
(2,823)
(2,288)
(184.00)
0.00
1,481
(19.00)
(21.00)
1,441
(608.00)
3,106
0.12

2025
7,924
15,110
4,728
65.50
26,895
2,309
8,825
4,799
8,762
44,231
12,459
50.00
16,520
29,994
4,338
3,239
7,577
3,501
2,568
6,069
591.00
6,660

2026
83,075
(70,265)
12,810
(4,049)
(3,092)
(2,490)
(220.00)
0.00
2,670
(510.00)
(111.00)
2,049
(1,418)
5,374
0.17

2026
11,721
22,323
4,891
92.00
39,202
2,870
8,570
6,487
8,570
57,129
19,819
878.00
20,312
41,358
3,863
3,465
7,328
3,501
4,134
7,635
809.00
8,444

2026
12.22
3.28
9.19
2.68
22.05

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2027E
92,688
(78,056)
14,632
(4,634)
(3,429)
(2,781)
(142.00)
0.00
3,603
(721.00)
(146.00)
2,736
(1,881)
6,481
0.22

2027E
9,837
18,284
7,101
92.00
35,489
1,641
6,633
6,487
6,633
50,250
15,829
1,030
20,312
37,456
4,338
3,465
7,803
3,501
5,792
9,293
1,140
10,433

2027E
9.15
2.70
7.42
3.58
7.19

2028E
104,531
(87,937)
16,594
(5,227)
(3,868)
(3,136)
(156.00)
0.00
4,154
(831.00)
(172.00)
3,151
(2,163)
7,303
0.25

2028E
11,082
20,620
9,567
92.00
41,536
1,231
5,254
6,487
5,254
54,508
17,834
1,030
20,312
39,379
4,338
3,465
7,803
3,501
7,704
11,205
1,521
12,726

2028E
7.95
224
6.30
4.13
24.21

2029E
117,537
(98,848)
18,689
(5,877)
(4,349)
(3,526)
(155.00)
1.00
4,702
(940.00)
(198.00)
3,565
(2,488)
8,153
0.29

2029E
12,458
23,185
12,451
92.00
48,361
759.00
3,661
6,487
3,661
59,268
20,047
1,030
20,312
41,501
4,338
3,465
7,803
3,501
9,869
13,369
1,953
15,322

2029E
7.03
1.87
5.35
4.68
27.88

1 F b —A2 [ 5

ALRER

&tEE (ALT7A)

EBITDA
BRI R A
TR AEHD
A

A

2B ENLER
CAPEX
FAT EH)
B EDAER
L k2
8- i) o

kKL

HALRRT F AR

BREEHALR
NELH
AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

E 8

2025
3,106
184.00
(1,747)
(19.00)
(424.00)
1,100
(1,151)
198.00
(1,056)
769.00
0.00
(620.00)
(874.00)
1,190
1,233
3,560
(65.00)
4,728

2025

21.48
13.21

7.89
35.94
35.94

16.07
4.50
2.09

2473
3.47

(5.60)
0.90
0.63

1.66
71.40
72.50
45.41
44.31

0.12
0.49

2026
5,374
220.00
3,650
(510.00)
(4,710)
4,024
(1,909)
(1,462)
(1,909)
353.00
0.00
(668.00)
(1,156)
(1,997)
118.00
4,731
42.00
4,891

2026

20.26
15.43
32.30
42.19
42.19

15.42
6.47
247

29.90
4.04

(1.96)
0.95
0.66

1.64
81.11
82.69
50.33
48.74

0.17
0.62

(o
1]

2027E
6,481
142.00
(1,934)
(721.00)
42852
4,397
(1,151)
0.00
(1,151)
627.00
0.00
(893.00)
(1,035)
(1,078)
2,168
4,891
42.00
7,101

2027E

11.57
14.22
19.20
33.53
33.53

15.79
6.99
2.95

32.33
5.10

(18.65)
0.95
0.68

1.73
78.86
82.21
49.71
46.37

0.22
0.75

1 IR IE 25
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2028E
7,303
156.00
1,576
(831.00)
(3,390)
4,814
(1,151)
0.00
(1,151)
0.00
0.00
(1,030)
(1,186)
(1,239)
2,424
7,101
42.00
9,567

2028E

12.78
13.41
15.20
15.17
15.17

15.87
6.99
3.01

30.74
6.02

(37.47)
1.05
0.77

2.00
66.99
68.91
42.82
40.90

0.25
0.90

2029E
8,153
155.00
1,729
(940.00)
(3,703)
5,394
(1,151)
1.00
(1,151)
0.00
0.00
(1,166)
(1,321)
(1,401)
2,842
9,567
42.00
12,451

2029E

12.44
12.63
13.20
13.14
13.14

15.90
6.94
3.03

29.01
6.27

(52.98)
1.17
0.87

2.07
67.08
68.98
42.87
40.97

0.29
1.08
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AT A
AN, RERF. BRA, T, ZIEVARE PR LU R H M B BT 5 A7) AT AR 691 KR RARAT A ADAAE L
AR I AR LI AT SO0 P 3R A 09 AR SR PT R A0 & I B4 R A B B AT 3R B

— R ARBE
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