IE R AR

\ #1EE e (000921 CH/921 HK)

BRKEAREHS 27 552 2R

OO feRE S

.' .' HUATAI SECURITIES

BREHR
2026 4 10 A 26 B | T E A/ b E &%

FIR A

N B % 2026 = F3R, 26Q3 FIILAN 202.48 {2, FH-8.8%; 1aH
A1 1.91 10T, R -74.0%; F=dF)2&4 41 0.17 12T, FHt-96.7%.
M=ZFFIMAN 670.14 12T, Fl-6.3%; 1a#44d 18.49 1z, Rt
-34.2%; %E AR 66.60 1T, F-4.6%. AlEAMEREEAS K TN, —
T aRETENEELRMMEEERS, ABRBMRALITHLIR, F—F 8
LERFHAR, WZFEMS5H A 23410, FH+93.3%, &5 ICLM
FEANR M. KMINA, Q3 LHRIARASWAEMBARS, EnikE 27
SR, KA NS NAEH ik KT RIESE VAR BN T 9 A 5 Ak &,
B BARS BE B E LR, i BT,

RZIRZNERE, BIRBRTEKE

TR R #7kEE&HIE, 26Q3 B2 K AT HEHE R L-2200, RIAK
By A, NE R RE-33% (ATLRE-27.9%) | M2 R 6-8% (4T
LR +4.2%) , T ERRGERAENE KGR T LFHIER , KA1IAH,
BEATLEEARER T, N3 AHHN T BERER, 854 7 A PR,
RIEE T 26Q3 HAMAKRI, BELEH >Rt Mm@, 8 Ak
FLhFERCARKE, NARAZHAIIEREYKE., PRTA: B LE
K HAE, 26M7-M8 W 3 =2 iB 47 Wk 1 4K 57/ 914K 57 4 A1 B Eb-10.5%/+22.7%.
BAREET, BAAAAEZA 2P 2T RALENELAAIESN, LFEEE
AT 2RSS HE, 26Q3 MARA T TFiFo

sk AEA AR b A& AR

B 7L XSAE, 26M7-M8 E1Z k48 42 R -3.6%; L, AT NHE
Fl-21% (4T R H-4.3%) . SM4EE R +7.7% (AT FE+5.8%) . &
1IN, N8 B 5. &35 S R EINRNALRE A RIS IR, KESENE
RAaw, FLEINSHEPEFEREY, R EIE26Q3 Ko b Ha93 K,

2 A2 5 LR RS A, FRESH RS TF
26 FA=EE A EAF2 19.8%, FIILTHEZ 1.3pct, £+ 26Q3 Rt
T 1.95pct, < 2|4AFRMAFHRNFRA R, 26 Fa7 =ZF & 28] 5 A £
t6-0.31pct, 1204 % 9% A % R tb 3§ 42 0.18pct, BB = MAAAR % 4 K £ 1.02
L. HBANFIBT, R, MAEF HILEDEFEHAEE, 25 Q4L
ERAH %A, FREF RGN E, FEERREZETHE.

TRBAMA, ERERITFR

# )8 Q3 A A £ Mk 55, &AM 26-28 F EPS A% £ 1.79/2.43/2.81 7. (AT
{8 2.27/2.48/2.85 ) , » A TFiA 21.1%/2.0%/1.4%. # % 2026/10/23,
T 8] Wind — 8 #4027 F-F34 PE 4 10x. %8 26 Fik A H & 27 F
BAMEE R EREM, LT 38) 27 4 10xPE, 3t &2 A iX B AR# 24.30 7T (AT
{£29.51 ). 5 # it 14 HIA B Hrtb 81% % it & 10 H # 7T ¥ 194 0.8568,
3t H AR B AR 22.97 % (FT{A 28.3 - H) , h4F “WHE” P4,

R T: BN KRS LR, HEEEHEE. b2l E LS4,

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

000921 CH 921 HK
BRRL: BFww HFaw
B R4 ARf: 2430 #F: 22.97
g E R R
SAC No. fanjunhao@htsc.com
S0570524050001 +(852) 3658 6000

SFC No. BDO986

EHR R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

R s A5 R
SAC No. S0570521100002  zhouyanfeng@htsc.com
SFC No. BXA731 +(86) 21 2897 2228

REAEE
(AR PIHF) 000921 CH 921 HK
de&M (ME10 A 23 8) 23.03 19.46
E (B7) 31,893 26,949
6 MNAFH BRI (B7) 300.57 24.60
52 B R 21.17-29.30 19.31-27.48
FR M & B
— R
(%) i %300
23
14 ’h“
4
vy
(6)
(15) - T T
Oct-25 Feb-26 Jun-26 Oct-26
FAH KR Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 87,928 85,167 89,190 95,180

+-% (5.19) (3.14) 472 6.72
Ja B A4 A 3187 2484 3366 3,895
(B7)

+-% (4.82) (22.04) 3548 1574
EPS (R4 4:%) 230 179 243 281
ROE (%) 22.00 16.35 17.87 18.25
PE () 10.01 12.84 948 819
PB () 183 175 158 143
EV EBITDA (f%) 200 223 115 085
& F (%) 549 428 580 672

TR R A nd, LRI LA



#1EE e (000921 CH/921 HK)

28 W 4 3 AR
B&1: 3Q2026 4 3% S AF -8.8%
(fe ) (%)
300 - — 2N e )N ) B - 10%
L 5%
250 - 5%
L 0%
200 - [ s%)
150 L (10%)
L (15%
100 A (15%)
L (20%)
50 1 L (25%)
0 A - (30%)
1Q2025 3Q2025 1Q2026 302026

TR kR Wind, &%

B £&3: 3Q2026 8 LAIFE, FFAIERHYR LT H
(%)
25% A

EHFE - - - = EESARE

15% A

10% -

5% A

0% T T T T T

20% - —’_\/\

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026

FARR: Wind, &R

B0 e 3R4E

.' .' HUATAI SECURITIES

B%&2: 3Q2026 2 ) J3&4#]id R H-74%
(fz )

12

10

102025 3Q2025

TARF: Wind, FHTR

B4

12% -

10% A

8% A

6% -

4% -

2% A

0%

— )2 A A

—

102026 3Q2026

2Q2026 A 3) #A1a % B F B bk

e I 4 3 B

- B - FHEBAHREAFE

%)
20%
10%
0%
(10%)
(20%)
(30%)
(40%)
(50%)
(60%)
(70%)
(80%)

—r

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026

TARF: Wind, SRR

B&5: 47T/ 5 Wind —Z## PE

L
6,501
2,085
1,688

40

EHFRD IEH AR

000333 CH EE N

000651 CH e

600690 CH HRER

000521 CH Ky £ %

F3

E: 3% Wind — & F %4 £ 2026/10/23

FA R B Wind, 4

S
W

£

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

2025
13.3
7.2
11.5
9.5
10.4

2026E
13.6
7.2
9.4
11.8
10.5

2027E
13.0
6.9
8.6
10.1
9.7

2028E
12.0
6.6
7.9
9.1
8.9



#1EE e (000921 CH/921 HK)

B%6: FAMBHRELELE (£: AHRL)

SRMBRBELLE 4Q25
BN 16,395.79
TR A 12,737.56
EXIES 22.30%
HEREEER 2,183.04
FE% A 929.26
%% R 84.3
B A 672.11
ALAT A 745.52
PR i34 84.45
Y H AR 286.29
JER =5 S VR 374.78
ELFHIRE 256.95
A (4= 4F) 117.83
EPS 0.27
EPS(4=3F) 0.09
23N
1% 38 7 4,281.22
ik 8,794.05
ZERAA 3,320.52
o EXE S
0% 38 = 30.83%
ik 15.97%
ZER A 15.50%
ERX P34
0% 38 = 7 40.80%
kit 43.40%
B W 4545
7B R 37.86
KA -553.19
ZEB LR -1,185.13
-1,738.32

1Q26
23,059.96
18,079.59
21.60%
2,630.69
736.33
73.89
1,831.56
1,850.62
293
522.92
1,034.70
194.22
840.48
0.75

0.61

11,317.09
7,361.63
4,381.24

26.47%
17.80%
17.50%

59.10%
25.80%

35.65
-419.97

2Q26

23,705.90 20,248.06
19,093.58 16,553.40

19.46%
2,798.67
800.44
74.59
1193.80
1173.00
258.77
290.90
623.33
-194.22
491.97
0.45
0.36

11,206.72
10,013.95
2,485.23

22.61%
15.50%
18.00%

55.90%
34.24%

17.74
-370.41
2302.02
1931.61

B£7: LFEAAALEKE (i FFL)

4R $3% ¥ £ (financial results summary)

BN
Bk s AR
ESEUES

V3 &% 4109

: AR T4

M&8: BSEERAMEFTA (e BHA)

BR S48 3L (Driver)

LR B EME R (FFH5K)

AR (L)

ok w AT A E S (L)
TRTLEHE (TE)
2-F M A (segment revenue)
LR

ik

=R AL

23 £.4) % (segment Gross margin)

138 = i

ik

=R AL

%£,4] &t (segment Gross %)

BT P 55X R I W] R IR 8 — 3 2,

3Q26 YoY
-8.76%
-6.53%
18.25% -2pct
259642  -6.61%
78129  -6.61%
85.31 7.58%
47495  -61.36%
48853 -61.77%
14150  -26.95%
155.85  -55.33%
191.18  -74.00%
500.09 121.50%
16.68  -96.73%
0.14  -74.00%
001 -96.73%
9,119.12  -19.02%
6,142.04 7.30%
4986.90  -4.23%
19.37%  -4.1pct
14.00% -3pct
17.50% 4.5pct
50.48%  -11.1pct
24.57% 1.9pct
11.05  -65.63%
-303.73  -63.94%
342491 106.42%
3121.18  282.08%
2025Q3
22,192.35
17,709.61
20.20%
735.21
2024A
81,449.60
10,307.50
1,150.00
20,085.30
40,283.90
30,839.20
21,622.50
28.50%
17.60%
10.90%

7 F e —AZ ] 1k

24A
92,745.61
73,883.37
20.30%
11,094.10
3,446.75
-36.9
5,679.14
5,966.39
840.24
1,778.27
3,347.88
742.03
2,605.85
2.42

1.88

QoQ
-14.59%
5.61%
-2.1pct
6.39%
8.71%
0.95%
-34.82%
-36.62%
-11.68%
-44.37%
-39.76%
-200.00%
-41.47%
-39.76%
-41.47%

-0.98%
36.03%
-43.28%

41,548.97
30,255.49
20,941.15

-3.9pct
-2.3pct
0.5pct

14.60%
8.07%
7.74%

-3.2pct
8.4pct

59.90%
24.10%

-50.23%
-11.80%
146.70%
276.43%

35.36
-1,393.94
5,132.16
3,738.23

2026Q3

20,248.06
16,553.40
18.25%
191.18

2025A
73,298.60
11,694.90
1,125.50
19,839.00

38,829.40
31,195.40
17,903.70

27.40%
17.60%
14.40%

25A YoY
87,928.49 -5.20%
69,190.77 -6.40%
21.30% 1pct
11,065.58 -0.30%
3,440.77 -0.20%
205.23 -656.10%
5,280.25 -7.00%
5,448.64 -8.70%
714.83  -14.90%
1,547.24  -13.00%
3,186.57 -4.80%
741.7 0.00%
2,444.88 -6.20%
2.3 -4.80%
1.77 -6.20%
39,236.76 -5.60%
29,910.46 -1.10%
18,781.27  -10.30%
15.90% 1.3pct
9.64% 1.6pct
9.60% 1.9pct
57.10% -2.8pct
26.40% 2.3pct
37.86 7.10%
-2,114.10 51.70%
5,796.03 12.90%
3,681.92 -1.50%
YoY
-8.76%
-6.53%
-2%
-74.00%
2026E
81,449.60
10,307.50
1,150.00
20,085.30
40,283.90
30,839.20
21,622.50
28.50%
17.60%
10.90%

%

4Q26E
18,153.56
14,408.49
20.63%
2,381.24
765.00
76.46
699.76
927.93
-116.06
408.89
635.10
189.26
366.74
0.46

0.26

4,564.72
10,039.58
3,549.26

29.89%
17.80%
17.50%

36.16%
47.37%

25.57
-411.83
1368.73
956.90

2026Q3 E

21,910.55
17,407.99
20.50%
509.29

2027E
73,298.60
11,694.90
1,125.50
19,839.00

38,829.40
31,195.40
17,903.70

27.40%
17.60%
14.40%

T 3R IE 3

' HUATAI SECURITIES
YoY QoQ
10.72%  -10.34%
-18.64%  -12.96%
-1.7pct 2.4pct
9.08% -8.29%
-17.68% -2.09%
-9.29%  -10.37%
4.12% 47.33%
24.47% 89.95%
-237.43% -182.02%
42.82% 162.36%
69.46%  232.20%
-26.35%  -62.15%
211.25% 2098.92%
69.46%  232.20%
211.25% 2098.92%
6.62%  -49.94%
14.16% 63.46%
6.89%  -28.83%
-0.9pct 10.5pct
1.8pct 3.8pct
-10.6pct Opct
0.1pct  -14.3pct
9pct 22.8pct
-32.45%  131.48%
-25.55% 35.59%
-215.49%  -60.04%
-155.05%  -69.34%
AvVsE
-7.59%
-4.91%
-2.3%
-62.46%
2028E
69,633.70
11,811.85
1,022.41
18,251.92
35,961.50
32,443.18
16,762.79
25.56%
17.40%
13.08%
3



#1EE e (000921 CH/921 HK)

R4 (Driver)
kel
kit

s W 44547 (core financial indicators)
A8
ELE | 3¢ AR
EPS
EPS(3=3F)

AR AR (R)
WAL H
g AR

FHEKR: Wind, F %4

FEE T E A

2024A
59.70%
28.10%

3,347.90
2,605.80
2.42
1.88

35.4
-1393.9
5132.2
3738.2

1) RAH-MI4 K he Lk,
FEF S BRAA R AL R KBRS, NE S BAR S TRTHE, dmiohn s E4K5FH

TH K,

2) PR
RefTL b3 = B R R E, 2R3> DR ARRAA, T KR an s A F A1

HAL o

3) P REWE LB,
AARMIB R REALS, BERERETHHERS, PREATAREHLTRA

A, BALAK@IE L KE

B %9: #43%K¥® PE-Bands

(AR )
— R
62 - _
I_I___‘_--ﬂ '__J
== la
46 1 ___a ,-__r'-_'___lu_'
31 A
15 4
ﬂ
0 T

Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FARR: Wind, %R

£

S
W

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

2025A
56.80%
29.30%

3,186.60
2,444.90
2.3

1.77

37.9
-2114.1
5796
3681.9

B0 e 3R4E

.' .' HUATAI SECURITIES

2026E 2027E 2028E
59.70% 56.80% 53.97%
28.10% 29.30% 33.15%
3,347.90 3,186.60 2,484.31
2,605.80 2,444.90 1,906.07
2.42 2.3 18
1.88 1.77 14
35.4 37.9 36.3
-1393.9 -2114.1 -93.7
5132.2 5796 7180.0
3738.2 3681.9 5682.3

B£10: #43%¥ % PB-Bands

(AR T)
—EERe

59 -
4 4  FENTT FT = eseee 4.2x
- = — 3.6x
29 2.9x
2.3x

15
1.7x
0 T T T T T
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FH R : Wind, {75

4



#1EE e (000921 CH/921 HK)

Z A

il 83
2HFE (ARTFEF)
RAT >

e

MK 2R

B NS
AT 2K

B
BN R
ik &~
KT
&I
RIS =
FAAE R T~
=

R otk
LI
JEAT K 3K

H AR AR
JERH A
KK

H AR R f
RS

DE 35338
M A

F AN

[ REATGY

V3 s H N B IR AR
AR AR

ALRER
2HEE (ARTET)
2EEHAE

A

A 18 e 4

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
A F AL
LA 34 o 3R

PR

S
ht

£

2024
52,508
4,398
10,481
242.82
524.09
7,567
29,296
17,194
1,765
5,648
1,407
8,374
69,702
47,919
2,709
12,848
32,362
2,408
49.37
2,359
50,327
3,919
1,386
2,099
12,025
15,456
69,702

2024
5132
5,126
1,166

(36.90)
(905.64)
(179.62)

(37.38)
(619.44)

(1,394)

(147.00)

92150

(5,121)

206.40
6.41

(1.92)
(16.33)
(5,316)

(541.58)

2025
52,489
3,496
9,389
194.12
379.13
6,862
32,168
17,495
2,005
7,159
1,306
7,025
69,984
46,455
3,301
17,188
25,966
2,009
71.31
1,938
48,464
4,051
1,385
2,217
13,5612
17,469
69,984

2025
5,796
4,734
1,364

205.23
(1,032)
573.56
(48.25)
(3,554)
(2,114)
6.55
(1,447)
(2,015)
592.09
21.94
(0.00)
117.98
(2,747)
(901.29)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
54,929
4,541
9,857
229.10
495.73
7,347
32,459
16,739
2,348
6,535
1,050
6,806
71,668
46,045
3,301
12,390
30,355
1,991
53.40
1,938
48,036
5,430
1,385
2,217
15,250
18,201
71,668

2026E
2,958
3,863
1,291
310.26
(900.00)
(1,407)
(200.00)
564.66
(114.38)
(343.25)
1,022
(2,478)
0.00
(17.91)
0.00
0.00
(2,460)
1,045

2027E
62,057
11,452
10,298
214.11
420.45
7,472
32,201
16,096
2,708
5,915
810.59
6,663
78,153
49,070
3,301
18,457
27,312
1,974
36.55
1,938
51,044
6,909
1,385
2,217
17,430
20,201
78,153

2027E
7,956
4,844
1,361
11.54
(1,050)
2,807
(18.14)
349.82
(259.44)
(359.28)
968.55
(1,396)
0.00
(16.85)
0.00
0.00
(1,379)
6,910

2028E
67,467
14,738
11,210
258.86
557.26
8,195
32,508
15,626
3,069
5,369
604.49
6,583
83,093
50,238
3,301
14,156
32,781
1,958
20.88
1,938
52,196
8,652
1,385
2,217
19,967
22,245
83,093

2028E
4,687
5,639
1,272
(120.37)
(1,130)
(955.43)
(18.14)
346.51
(434.76)
(361.35)
1,143
(1,747)
0.00
(15.68)
0.00
0.00
(1,732)
3,286

1 F b —A2 [ 5

ELDF 3

2HEE (ARFTET)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
A F
BERS
BB E
AR 3K ) 4
B 4 5
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
92,746
73,476
42435

9,002
2,499
(36.90)

(180.16)
253.16
905.64

5,679
348.95
61.70
5,966
840.24
5,126
1,778
3,348
7,217
2.46

2024

8.35
8.22
17.99

20.78

5.53
26.46
28.54

72.20
(3.04)
1.10
079

1.37
9.41
5.90

242
3.71
11.16

9.53
2.06
2.06

KA
M

2025  2026E
87,928 85167
69,191 68,135
406.24  382.00

8,662 8,107
2,404 2,300
20523 31026

(219.45)  (150.00)

230.64  200.00
1,032 900.00
5280 4,200

24275  300.00
74.36 60.00
5449 4,440

71483 57721
4,734 3,863
1,547 1,379
3,187 2,484
6,962 6,189

2.33 179
2025  2026E
(5.19)  (3.14)
(7.02)  (20.46)
(4.82)  (22.04)
21.31 20.00
5.38 454
22.00 16.35
23.45 19.04
69.25 67.03
582  (0.88)
1.13 1.19
0.80 0.84
1.26 1.20
8.85 8.85
4.61 461
2.30 1.79
4.19 214
12.61 13.14
10.01 12.84
1.83 1.75
2.00 2.23

T 3R IE 3

HUATAI SECURITIES

2027E
89,190
71,057
413.92
8,508
2,408
11.54
(110.00)
18.14
1,050
5,028
600.00
60.00
5,568
723.84
4,844
1,478
3,366
7,260
243

2027E

4.72
19.71
35.48

20.33

5.43
17.87
21.81

65.31
(26.32)
1.26
0.94

1.19
8.85
4.61

243
5.75
14.59

9.48
1.58
1.15

2028E
95,180
75,124
489.89
9,046
2,665
(120.37)
(110.00)
18.14
1,130
6,217
400.00
60.00
6,557
917.92
5,639
1,743
3,895
8,006
2.81

2028E

6.72
23.64
15.74

21.07

5.92
18.25
22.68

62.82
(33.78)
1.34
1.01

1.18
8.85
4.61

2.81
3.38
16.06

8.19
1.43
0.85
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