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ER1: HnE S-B NS

Acutal UBS-Se (new) UBS-Se (old) Change%

IRmb m 2025) 2026E  2027E  2028E| 2026  2027E  2028E| 2026E  2027E  2028E|
Revenue 4,012 4,252 5,039 5,989 4,506 5,371 6,166 -5.6% -6.2% -2.9%
Gross profit 1,047 925 1,233 1,537 1,047 1,416 1,671 -11.6% -12.9% -8.0%
GPM 26.1%| 21.8% 245% 257%| 232% 264% 27.1%| -1.5ppt -1.9ppt -1.4ppt
SG&A, R&D expense -691 -794 -916 -1,058 -729 -842 -935 8.9% 8.8% 13.1%

R&D -482 -574 -655 -749 -496 -564 -617 15.8% 16.1% 21.4%
EBIT 356 132 318 479 318 574 736| -58.7% -44.6% -34.9%
EBIT margin 8.9% 31% 6.3% 8.0% 7.1% 107%  11.9%| -4.0ppt -4.4ppt -3.9ppt
Financial expense 33 36 54 56 36 55 58 0.0% -0.3% -3.0%
Others 54 67 67 66 685 65 65 2.5% 3.3% 1.7%
Profit befare tax 443 234 439 601 419 694 858 -442% -367% -30.0%
Income tax =33 =23 -44 -60 -42 -69 -86| -44.2% -367% -30.0%
Minority interest -4 -4 -4 -4 -4 -4 -4 n.a. n.a. n.a.
Net profit 405 206 391 537 373 620 768 -44.7% -36.9% -30.1%
NP 10.1% 48% 7.8% 9.0% 83% 11.5%  12.5%| -3.4ppt -3.8ppt -3.5ppt
No. of shares (m) 239 239 239 239 239 239 239 0.0% 0.0% 0.0%
EPS (Rmb/share) 1.69] 0.86 1.63 2.24 1.56 2.59 321 -447% -369% -30.1%
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B SRr AR 15 S 3 X it AR SO A AN B S R " BT . A AR R A 1 A A ) 1) e B R LA A R KU 115 R,
iHELF: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, EEZ A : Investment Research.
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BHA Bff (Rmb) B#rA 4L (Rmb) TR
2023-05-25 165.55 ~ BH R
2023-09-11 138.51 182.143 N
2023-10-28 115.09 181.00 BN
2024-07-05 76.07 142.50 KN
2024-09-02 71.40 130.30 SN
2024-10-30 95.09 119.00 BN
2025-04-28 80.83 103.90 SEN
2026-03-20 108.77 - A TIR
2026-04-24 108.70 121.40 BN
2026-06-02 116.91 166.60 SEN
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