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HUATAI SECURITIES

FFLFEMSE, QLI AR K
#ETR £HKH
2026 5F 4 A 27 8 | FEA M F 3K

AR A SRR A —F R, 2025 F £ AL 110.54 1T (yoy+9.24%)
)2 &% A 6.61 12T (yoy-13.37%) , KT &AVLATMAIEY 8.21 LT, £&
m%#*%/\ﬂﬁéﬁ%%’:éﬁ& ;}mmiwiza%:o 1Q26 /3] 52 ;.78 lk 28.57 12
T (yoy+21.34%) , F&ETRAMES L5, kAR FEALTEIWFEEE
RAFKF; ﬂﬁfim%&ﬁé’a/\ﬂ%ﬂi IPO, 3] Q1 A AM{AiNk# 1.8 1L
T, R4 +ma£ba?7ﬁ H 331 (Rl K 296.56%) o HAVIKH A8 &
oo b S % BT H EAERAURT 9 5, FIEIR SRR T B 504 Mz
BRIEF %Avﬁnﬁ%i#%ﬁ, ARAFENEKAT T A LA E N,

F B AR 81.02 T, %£H “EN” A

25 F&1Q26: NI R R R BEE R E ¥ @ 4F

LA EAE: 1) FebHrEL RN T LA 60.29 21, FEK
16.98%, HEFHZBHIC k55 HTak 44.7/14.9 1270, BARZIEFE
HEH. Fab gL 2025 FRALAFE 22.17%, F+0.9pct, &
B TN &) 2 S A IR AR SR Sk 2) HliE IR Sk R AL E
N 4793 e, R 2.24%, ;’j\'-“f’aa.ﬁ? % H N A
28.74/15.08 12 7., 2025 5% M #13% 5 R 4k 4 £.4) & 31.97%, F] tt-2.37pct.
1Q26 /5 £ I IKk 28.57 12 (yoy+21.34%) , JA AR F AT L wmF %
EZERIFKF, 2E2HT: 1) AEELTF. AR, #EFTHETRGL; 2)
B Al FFEESNAT FRFRE; 3) RMRR T L ARIRANE S,

2026 B#: F &, Fﬁ&iﬁ:}i*ﬂt%‘ﬂima}ai&

1) bRk sd: FETAINAEZSDE KEHLHKIPEF FRED
R, V,(E\/\SJFpnziﬁff‘%ﬁﬁﬂ%ﬁ?é’J'F«ﬁﬂ\ffFﬁ«]b‘blﬁ A, ATAkiE NP
Ax AL LA, & FRA A EA T R A 1Q26 %Hﬁr Ik,
NABEFNARFRZRRTY, 4K MOS 4= GaN. SiIC $ A 2& ¥
HE. 2) ¥ 5RS: NIRRT FIHBELREL B P ABHMEHEER KT
%, ABBARIEAM kR K (F2M25FK 1A /IR 127 5
fedk £ 28 & 55-6 FAIA) , FINMNIGEIRS ., K478 26/27/28 £ 4]
% ’ﬁﬂ&%ﬂi)\iﬁ'ﬁé 18.6/41.1/28.7% (26/27 F3% & AT{A: 8.8/9.9%) ; 3)
FEBE KT ABERAF MM T, RANTAHAN 5] 26/27/28 F £4] ijwu
29.5/30.2/31.0% (26/27 £ 4| FAT15: 27.8/28.5%) -

B AN 5 4E4E
S BT 2 FAe RS R AR Y L, AR A EH SRS L H K F P iR
T FNVABE I AN 12 »f F KBk e, KA LA 8] 26-28 FAN T
% 134.6/174.5/215.8 1z = (% 26/27 F 7714 124.8/143.2 1t T iR 4+
7.9/21.9%) ; LA 3] 26-28 SF N 82 E 4 A TS £ 12.5/18.4/25.9 1¢
A (% 26/27 F#T14 11.4/15.5 /e TR A 10.0/18.7%) . &A% T3] 26
# 19.76 T BPS, % F 4.1x 2026E PB (% wind — &4 tb 8] -F- 3
& 3.7x BN 10%) , T EFZELF 12 »F. BCD AL AR F R E 7,
HA#RMZE 81.02 T (#7141 74.26 T, A F 4.1x2026E PB) , #4#“E N"if
%,

F 4B, F B TAT G, AR A B R R

R 4R TR o

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

BIIPR (BH): EAN
B (AR ) : 81.02
AT TR R

SAC No. S0570525080001 guolongfei@htsc.com

+(86) 10 6321 1166

IR EAR* AR
SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

PEE
SAC No. S0570524090007
SFC No. BUQ838

R
tangshihe@htsc.com
+(86) 10 6321 1166

A X ¥
KA (ART KE4H248) 54.73
T (ARFET) 72,693
6ANAFHARTH (ARTER) 911.76
52 AMAEE (AR ) 43.80-68.20
B AR
—
(%) %300
45
32
19
6 P
7 4 . .
Apr-25 Aug-25 Dec-25 Apr-26
PR R : Wind
ZE MM IBARE A

4#EE (ARH) 2025 2026E 2027E 2028E
ZALgN (B7) 11,054 13,455 17,451 21,584
+-% 9.24 2172 2970 23.68
13 B EN 8441 660.54 1,250 1,843 2,592

(&%)
+-% (13.37) 89.27 47.43 40.63
EPS (& # #3#) 050 094 139 1.95
ROE (%) 2.23 4.34 6.04 7.88
PE (1%) 110.05 58.14 39.44 28.04
PB (1%) 316 300 279 254
EV EBITDA (&) 35.36 26.86 19.40 14.02
BEE (%) 005 005 005 0.05
FA KR A E) AL SRR

1



#&:94% (688396 CH)

A&l #EHBATN

LT T YION 5,743
Bl

FRARTE 2516
Rl

b BANE 43.8%

LEYY €3 3184
Rl

329N 55.4%

KA g 44
Rt

& EAOH 0.8%

EXLES 22.8%

FRAHE 29.5%

EEZYES 17.8%

BTN 17.8%

22.8%

2.0%

6.6%

8.4%

PRI 3L ¥ 03

7.0%

B&2: TN HEk

600460CH =+ £ %

300373CH 4 AAHL

300623CH 3 ®

688469CH ¥k % mi-U
FHE

6,977

21.5%

3,104
23.4%
44.5%

3,827
20.2%
54.9%

46
4.7%
0.7%

27.5%
30.9%
24.6%
24.6%

27.5%
1.5%
5.3%
8.1%
11.2

13.8%

964

9,249
32.6%
4,357
40.4%
47.1%

4,801
25.4%
51.9%

91
99.4%
1.0%

35.3%
37.4%
33.6%
33.6%

35.3%
1.4%
4.8%
7.7%
90.6

24.5%

2,268

10,060
8.8%
4,947
135%
49.2%

4,949
3.1%
49.2%

164
80.3%
16%

36.7%
36.1%
37.6%
37.6%

36.7%
1.7%
5.4%
9.2%
52.8

26.0%

2,617

9,901
-16%
4,670
5.6%
47.2%

5,080
2.7%
51.3%

151
-8.0%
15%

32.2%
26.6%
37.4%
37.4%

32.2%
1.7%
6.6%

11.7%

-64.5

14.9%

1,479

10,119
2.2%
5,153
10.4%
50.9%

4,688
1.7%
46.3%

278
84.1%
2.7%

27.2%
21.3%
34.3%
16.6%

27.2%
1.6%
5.2%

11.5%

-300.0
6.5%

762

B %3: #EM PE-Bands
[N: %]
188 -

141 A

_,._
|

94

a7

0 T

— iR

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FFFR R Wind,

S
W

£

— 30x

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

11,091 13,455 17,451 21,584
9.6% 21.3% 29.7% 23.7%
6,028 7,405 9,013 10,791
17.0% 22.8% 21.7% 19.7%
54.3% 55.0% 51.6% 50.0%
4,793 5,817 8,205 10,560
2.2% 21.4% 41.1% 28.7%
43.2% 43.2% 47.0% 48.9%
233 233 233 233
-16.1% 0.0% 0.0% 0.0%
2.1% 1.7% 1.3% 1.1%
26.5% 29.5% 30.2% 31.0%
22.2% 26.5% 27.5% 29.0%
32.0% 33.8% 33.6% 33.4%
20.5% 20.5% 20.5% 20.5%
26.5% 29.5% 30.2% 31.0%
1.6% 1.5% 1.5% 1.5%
5.5% 5.0% 4.8% 4.5%
10.5% 10.0% 9.5% 9.0%
-502.9 -500.0 -500.0 -500.0
5.0% 8.3% 9.5% 10.9%
661 1,250 1,843 2,592

2026E(— & )

Gy BRI 5

. HUATAI SECURITIES

2026E(OLD)  2027E(OLD) 2026E(OLD)  2027E(OLD)

12,475 14,315 7.9% 21.9%
12.5% 14.7%
6,861 8171 7.9% 10.3%
16.2% 19.1%
55.0% 57.1%
5337 5,867 9.0% 39.9%
8.8% 9.9%
42.8% 41.0%
278 278
0.0% 0.0%
2.2% 1.9%
27.8% 28.5%
23.0% 24.0%
34.6% 35.5%
16.6% 16.6%
27.8% 28.5%
1.6% 1.6%
5.3% 5.0%
10.0% 9.5%
-400.0 -300.0
7.6% 9.3%
1,136 1,553 10.0% 18.7%

2026E 2026E

24.2% 106.2% 56.3x
24.4% 30.3% 15.3% 27.5x 22.2x 4.2x 3.7x
27.6% 51.8% 10.6% 32.4x 23.9x] 3.5x 3.1x]
31.2% 110.9% 0.4% 860.2x 142.9x| 3.6x 3.5x
244.1x 57.7x 3.7x 3.4x
B4&4: 4EM PB-Bands
(AR F)
— A
72
- o P TP
po—--
54 {hlMMgy— — = Wl W |y == 4.0x
= = = 3.5x
36 3.0x
2.5x
18 A
2.1x
0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FH KR Wind,
2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2

F Az I~
=

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
PR g %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
ERKEHAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R

<3 A
AP

S
ht

£

2024
13,350
8,683
1,517
3.19
54.74
2,096
995.42
15,757
6,012
7,751
365.94
1,628
29,107
4,133
33.82
1,324
2,775
677.83
0.00
677.83
4,811
1,990
1,221
14,336
6,411
22,306
29,107

2024
2,036
661.70
1,177
(123.76)
382.60
(345.51)
283.52
(4,046)
(1,569)
(2,415)
(62.68)
(1,044)
11.38
(906.66)
0.00
130.56
(279.08)
(3,054)
)

2025
15,035
9,552
1,781
523
80.22
2,279
1,337
15,555
5,441
7,627
354.51
2,132
30,590
5,101
67.69
1,528
3,506
621.27
0.00
621.27
5,723
1,886
1,225
14,474
6,960
22,981
30,590

2025
2,085
554.54
1,318
(168.49)
483.82
(385.35)
282.02
(1,509)
(1,508)
133.39
(134.27)
235.86
33.87
0.00
0.00
137.57
64.41
803.94

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
15,530
9,803
1,807
5.02
84.06
2,459
1,372
16,261
5,960
8,051
334.12
1,915
31,790
5,200
67.69
1,580
3,552
628.96
7.69
621.27
5,829
1,763
1,225
14,474
8,032
24,199
31,790

2026E
2,448
1,126
1,190
(209.12)
453.99
(120.18)
6.09
(2,353)
(1,341)
(519.00)
(493.18)
156.83
0.00
7.69
0.00
0.00
149.13
251.13

2027E
17,114
10,471
2,159
8.28
129.02
2,718
1,629
17,864
6,701
8,092
301.36
1,870
34,979
6,713
75.04
1,897
4,741
668.08
46.81
621.27
7,381
1,587
1,225
14,474
9,620
26,010
34,979

2027E
3,872
1,668
1,389
(214.56)
449.01
574.63
5.28
(3,444)
(2,212)
(740.44)
(491.25)
239.45
7.35
39.12
0.00
0.00
192.98
667.64

2028E
19,704
12,951
2,483
8.17
134.53
2,502
1,627
18,950
7,145
9,716
239.76
1,849
38,655
8,053
1,234
1,918
4,901
679.04
57.77
621.27
8,732
1,352
1,225
14,474
11,863
28,571
38,655

2028E
4,309
2,357
1,664
(215.25)
44521
61.39
(3.22)
(3,188)
(2,260)
(444.75)
(482.49)
1,359
1,159
10.96
0.00
0.00
189.20
2,480

1 F b —A2 [ 5

ELDF 3

2HEE (ARTEZT)
L2 ON
Bk R A

B A AL B e
FLEA
EEER

o 4% A
AL K
ANRMALE AL E
BRI

& A7
ER S PN

ER 20 &1

EARE RS

P AAL

A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 Y]
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
KRR ) 4
JAF IR KR B A
HERBHF (ART)
RN A (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
10,119
7,367
83.50
158.19
523.16
(123.76)
(74.23)
(28.46)
(382.60)
786.60
9.87
1.83
794.63
132.93
661.70
(100.76)
762.46
1,828
0.58

2024

2.20
(52.81)
(48.46)

27.19
6.54
272
6.64

16.53
(33.03)
3.23
2.69

0.35
7.34
6.42

0.57
1.53
16.79

95.34
3.26
36.46

2025
11,054
8,137
104.38
176.14
571.36
(168.49)
(115.94)
29.18
(483.82)
715.42
14.25
7.28
722.39
167.86
554.54
(106.01)
660.54
1,857
0.50

2025

9.24
(9.05)
(13.37)

26.38
5.02
2.23
5.06

18.71
(35.54)
2.95
247

0.37
6.70
5.71

0.50
1.57
17.30

110.05
3.16
35.36

o%%
1]

2026E
13,455
9,477
127.05
201.82
672.73
(209.12)
(141.12)
(2.09)
(453.99)
1,459
15.56
7.28
1,467
340.94
1,126
(123.90)
1,250
2,430
1.02

2026E

21.72
103.93
89.27

29.56
8.37
4.34

11.07

18.34
(35.09)
2.99
248

043
7.50
6.10

0.94
1.84
18.22

58.14
3.00
26.86

1 IR IE 25

HUATAI SECURITIES

2027E
17,451
12,168
164.79
261.77
837.65
(214.56)
(183.04)
(0.46)
(449.01)
2,167
13.23
7.28
2,173
504.93
1,668
(175.15)
1,843
3,324
1.51

2027E

29.70
48.53
47.43

30.28
9.56
6.04

16.39

21.10
(35.22)
255
212

0.52
8.80
7.00

1.39
2.92
19.58

39.44
2.79
19.40

2028E
21,584
14,877
203.81
323.76
971.29
(215.25)
(226.39)
8.88
(445.21)
3,063
14.35
7.28
3,070
713.32
2,357
(235.66)
2,592
4,489
2.12

2028E

23.68
41.33
40.63

31.07
10.92

7.88
21.97

22.59
(36.84)
2.45
2.11

0.59
9.30
7.80

1.95
3.24
21.51

28.04
2.54
14.02
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R

AT A

AN, IR, GREAR, HEE, ZIEVAIRE AT R KU EEAR R R T 9T IR A AREGIEF R AAT A ANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN EFFBERERWEMBEIRA, RTAEEBERNETLEEEH.

— R ARBE

AARE o A RAE R A TR 8] AL R IRAL FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IE R F L 5 TAE) o AIRE P BT A R AU A 8 P AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

EREHF (BREK (EE) AMRNSRIN) F2 FINRA ¢9EMa R, RARSHITREAEMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLASEEAFHTRA, FRERBAERAREAR, FEARIRERME T 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE A G5B RRN, EARENIBOIERARBTATOREEEIELZLOAEXR, AEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAFFDRA
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
R, AR KRS HATET A BRR ZW A, M T 5. £RIERRGE LA X TEORA . A KRS+
1 R8I BAR. TR FARITRARIT I A R FIE R RAR. IR FARITAARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



HUATAI SECURITIES

/ KA 1
£33% (688396 CH) ' 1] ERIES

FH-ZZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A (688396 CH): A 4arisft (F#) AMNS ., LT fa/R L KIS A ARE ZAH B 2L 4Reg A 8]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARAT. BRIER (EEH) ARMNINFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETHREFIES (EB) AN XIEAR, BILTRAT FINRA X T 24705 GiReg N 8l i@, »IF & @ fo T
HIEFARA . BRIER (EE) ARNIRERERSBIERA RN SNGET TN, BHARLRIERRND AR
Sl69 T F ). AT HBERERIER (EE) AR S LIREH A 238 R IRF T EAEATIER AT S WAL,
BB RIER (EE) ARANSGHTRS.

(H-F2UREHRE

o DATIRIFA K, ARIEAR, HEE RAABANEAL I RIofE RIREFTIR B AGIFYIER R A TANZHBAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
0.3 FINRA @ X T OMITEIRER R o S ATITARIE L AL RO EAR N B AL /7 R FFH B, Q3R AN IHT
AT L G- BN,

o A (688396 CH): HARIEXRMAZ A RN S HF 084/ RALIRET N 5] £ KIRE A B J2AEAR 69\ 8] E F AT
B RFE AR AL,

o RIEKIRMATRNE ., LEFN AR LT NG, RIXRRITEAE G RREHXEE P HE B IE L RIELF
RINBENGIERNTATLR, OFEREZRA A (AITAS) ERIELATFRINFEEZNGIEAITEALRL, AR
Z R H (LAEFTAES),
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