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2026 %6 A 04 8 | FE Ak MERRFN R4

N EHREERAFERRRAAFEL AR, BT 6011, /& AIDC
HERBRRAAMBETERMALE (LIEHREEAA, BATES. BAMR
BSAESERETR) , AETRESF RKBE, ARSRETAL, ¥F
HAEE T, NE AL TARE, BERLELRERK, AL EER
X, H22aTHAEMEFF RO TIFRHIM, f45F “EN” P4,

75 B AIDC & # B ¥

NE) T AL KARRAE (LE) ARNI SR LEFHAFARF L
RABZZ (TP, FRERXREAFERRALPELAN AR, 22
IWEHFERRRA G A T ERMKILE (BIEHBEZA. BXTES. B
WS REASERE ZR) WA, FEE4E, RAEHRKT 01T, &
mEREIL, —HERT 21 e, ZHEMAERE, R IR 2 F. 2K Al
HAEXBABRNZH,. S THERECEAANKEE K, THATR) M. Nk
W AETF ., RAE R FRIER S T @RS T AT E AIDC &5,
HEREF.LEEAE T LHITRE, A ERNB FHIFEALLRZ,

BHIL2ERE, EFREARTRAAN

5 1Q26 E AN & 4.34 Tk, F+74.9%, &5t~ & 14-17 5
b, B H+13.2%~+37.5%. 2 5 HSRALE AR, R AFLETIE,
AEHREKREFBRNEHIE, 1Q26 2 8 F 42 i A/ A R A D H A
5.95/4.59 % 7/kg, [ Hb-21.4%/-13.6%. 2 8] M 4 4= # R 424t B 2 1Q26
K, FFAE 7.4%, 825 F KT 1.2pct, fhBFFLEMAKF, LALE
A KM, Ak AIDC T BHFTAROA LA ETE,

T RAKE R A RE L B F

& Km, 2026 4 1-4 A B A AKIIEEA 5IGW, FH-51%, RBlH® b,
A4 0 5 ) A6GW/B6GW, F) He+82%/+7%, #:78 1.3 ZBCHRT & = Ak bk
Wi oZERRLTH 18%. 4%, A 4 A ikt o FRKEH S
BAE KK, LN AMEE, BR%, 4 A 17 B TE3H, BEA
mE, THLEREE A, BREREFHRITKESZTFAKTLEEES, 2E
KeAHst Z A, ARESIAT. RIFTIRF) . MARIE, RERE. R4 E
W, FiR FRRPE CRABR” EABERXIE, EHAKZLHHELR
Jeo HAVINA 2Q26 F KKk RAviR Al F, BRPE S, MAE 2H26 F K
MEeg, FEXIEES S b B AL,

B AN 5 4E4E

#)5%) AIDC Jb 536 B B AETH R, ZANFEL LY RE ELG TR, %
H ) 2026-28 43 4 A M A 0.09/25.98/32.11 1t7. B E TN &)
2027 4 Wind — & FAZIE A 21.74x, 3] BBk Mz A5 B, B8 oiT
M A3k, B4R T R, A 2IRAFARE, 46/ AIDC k447
#om k&, HA4HNS) 2027 4F 25xPE, 44 B AR A 30.25 T

Kb AR MAER R RATL., AEEERAFL. AIDC &4
16 B

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

BH R (EH) EAN
B (AR T) : 30.25
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

B R R
SAC No. S0570523120005 miaoyufei@htsc.com
SFC No. BTM578 +(86) 21 2897 2228

o BKRA
SAC No. S0570124070070 gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
KN (ART RE6HA4H) 22.46
T (ARTET) 48,181
6ANAFH AR (ARTET) 371.56
52 F##& i E (AR T) 18.39-34.39
R A H B
—_— kAR

(%) #3%300

83

62

40

19 WNH

@) + . . y

Jun-25 Oct-25 Feb-26 Jun-26
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 4,839 4,489 9,651 10,336
+-% (34.71) (7.23) 11501  7.10
)3 & AN 8 4 AE (1,129) 871 2,598 3,211
(87)
+-% 58.46 100.77 29,747 23.56
EPS (R #f # %) (0.53)  0.00 1.21 1.50
ROE (%) (2.89) 002 624 716
PE (&) (42.67) 5535 1854 15.01
PB () 123 123 116  1.07
EV EBITDA (%) 90.45 26,62 820 6.85
MEFE (%) 0.00 000 000 0.00

TARR: N and. RN
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B L EPS (&) PE (4#)
2 8 R PRLES () () 2026E 2027E 2028E 2026E 2027E 2028E
601865 CH E X 11.22 243.72 0.39 0.72 1.01 28.57 15.52 11.07
600438 CH B ALY 13.89 625.33 -0.55 0.52 0.52 -25.28 26.92 26.92
1799 HK AL R 4.89 69.93 -0.23 0.21 0.73 -21.65 22.78 6.74
EELES -6.12 21.74 14.91
FH R : Wind, 5277
B%2: k4# & PE-Bands B4%3: Xk4f& PB-Bands
(ARTT) (AR )
KAeRR KERR
271 A 50 ~
3+ caas. 25x 37 4 L ememeeeeeel ool 2.1x
= r_1
136-_1 - = = 20x - — — 1.8x
L= M 15x 25 1.5x
68 A =
- 10x 1.2x
12 A
° 1 ' ' =" 5x 0.9x
(68) - 0 . . . ,
Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25
FHER: Wind, % 55F 5% e Wind, SR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,
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2EEHAE
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TEFEEN
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EFEHAE
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2024
16,566
5,007
0.13
144.00
75.92
1,196
10,143
27,634
4.47
25,142
1,144
1,344
44,200
3,761
0.00
192.10
3,569
281.74
0.00
281.74
4,043
0.00
2,145
17,478
20,850
40,158
44,200

2024
(5,386)
(2,718)

1,509

(143.14)

(125.72)
(6,682)

2,773
(8,463)

(527.20)
(7,920)
(15.37)

(940.49)

0.00
0.00
0.00
(33.24)
(907.26)
(14,789)

2025
16,373
4,527
0.10
23.62
153.56
1,351
10,318
26,331
4.47
23,682
1,120
1,524
42,704
3,465
0.00
186.85
3,278
216.60
0.00
216.60
3,681
0.00
2,145
17,478
19,721
39,023
42,704

2025
(1,577)
(1,129)

1,738
19.35

(152.72)
(2,829)
776.36
462.58

(166.71)
380.00
249.29

(5.97)
0.00
0.00
0.00
0.00

(5.97)

(1,121)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
17,738
6,854
0.08
66.15
0.00
1,113
9,704
25,292
4.47
22,548
1,268
1,471
43,030
3,781
0.00
476.65
3,304
217.93
0.00
217.93
3,999
0.00
2,145
17,478
19,729
39,031
43,030

2026E
2,449
8.71
1,561
(131.91)
(100.00)
692.03
419.15
(253.00)
(568.26)
0.00
315.26
131.91
0.00
0.00
0.00
0.00
131.91
2,328

2027E
22,420
10,676
0.21
30.36
77.21
1,624
10,012
24,439
4.47
21,560
1,436
1,439
46,859
5,012
0.00
837.03
4,175
217.04
0.00
217.04
5,229
0.00
2,145
17,478
22,328
41,630
46,859

2027E
3,964
2,598
1,552
(288.00)
(198.00)
307.90
(7.79)
(430.22)
(780.33)
0.00
350.10
288.00
0.00
0.00
0.00
0.00
288.00
3,822

2028E
25,945
13,661
0.18
177.36
40.42
1,700
10,366
23,716
4.47
20,612
1,578
1,521
49,661
4,604
0.00
525.78
4,078
217.19
0.00
217.19
4,821
0.00
2,145
17,478
25,538
44,840
49,661

2028E
3,127
3,211
1,551
(588.77)
(200.00)
(996.63)
150.69
(731.62)
(758.48)
0.00
26.86
588.77
0.00
0.00
0.00
0.00
588.77
2,984

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 (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

KA AR (%)
FRRE (%)
wAE

b

BERS
B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
7,41
7,332
68.21
15.87

297.45
(143.14)
(2,941)
0.00
125.72
(3,085)
4.38
139.96
(3,220)
(502.24)
(2,718)
0.00
(2,718)
(1,854)
(1.27)

2024

(54.62)
(144.69)
(147.17)

1.07
(36.68)
(6.77)
(6.66)

9.15
(11.77)
4.41
1.48

0.16
110,915
17.18

(1.27)
(2.51)
18.72

(17.73)
1.20
(23.44)

o%%
1]

2025  2026E
4,839 4,489
4,941 4,313
70.57 65.47
23.80 13.47

26043 17954
1935  (131.91)
(813.92) 0.00
9.60 0.00
15272 100.00
(1,247) 77.82
3.82 3.01
37.47 70.59
(1,280) 10.24
(151.00) 154
(1,129) 8.71
0.00 0.00
(1,129) 8.71
476.96 1,552
(0.53) 0.00
2025  2026E
(34.71)  (7.23)
5059  106.24
5846  100.77
(2.13) 3.92
(23.34) 0.19
(2.89) 0.02
(2.79)  (0.02)
8.62 9.29
(11.04)  (17.01)
4.73 4.69
1.80 2.07
0.11 0.10
41421 50,779
26.08 13.00
(0.53) 0.00
(0.74) 1.14
18.19 18.19
(42.67) 5,535
1.23 1.23
90.45 26.62
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2027E
9,651
6,568
115.81
19.30
173.72
(288.00)
0.00
0.00
198.00
3,124
3.01
70.59
3,057
458.53
2,598
0.00
2,598
4,562
1.21

2027E

115.01
3,915
29,747

31.94
26.92
6.24
6.31

11.16
(25.13)
4.47
2.34

0.21
67,705
10.00

1.21
1.85
19.41

18.54
1.16
8.20

2028E
10,336
6,814
124.03
20.67
175.71
(588.77)
0.00
0.00
200.00
3,845
3.01
70.59
3,777
566.58
3,211
0.00
3,211
5,009
1.50

2028E

7.10
23.05
23.56

34.07
31.06
7.16
6.76

9.71
(29.98)
5.64
3.27

0.21
53,302
10.00

1.50
1.46
20.90

15.01
1.07
6.85
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AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 RN RPIT R A &N L R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE
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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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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%, 4
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HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o SAATIRRIE, A L. BRIERARI KA HF RI2E KRR E TR AT IEARKAITANZEAR TE R
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “HRAL” &
3% FINRA & LT oA IMa RIEMR R o A7 ITARIE B il R 09 BRI N An B A AR /) SR IF# B, G360k B2 S T4
AT F- N

o K4AfEKR (688303 CH): #HFIEAMM A MRAS ., HFASFa/RALIKE 0 8] £ ARE KA B 124E 4769 2 8] JEF 4K
TR RFIERAAERAEE,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LRIERMARENSE, TN BEKEENG], RIRESRERE, TEmER TRAFA KBS ARG
EATIER (BUEFTARA42) Sk, A TRAHETEESARZIER (RBT). B, BAH R SR TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], RIS AR IR, Q45K RNTR T L5IT R AR R RIER (FAnd) A R 8] 7T Re AR 4B (1
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

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



