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HERHR FR &
2026 410 A 20 B | Y EH A AR

W R A% R R AR = 4R : Q3 52 L& X 64.75 12 7.(yoy-20.69%, q0g-11.51%),
)24 4] 1.96 12T (yoy+8.83%, (0q-20.53%) , Y344 #4544 &
K o] (1.65~2.15 12 T) . 2026 ¥ Q1-Q3 % I &Ik 19545 1L T
(yoy-16.84%) , 13##%#] 5.26 12T (yoy+7.40%) , F=dE4 4] 5.44 17T
(yoy+13.28%) . »a)dndb3g R ELRANFE S T EANR, HEFUR
S EMKE (TR BE 2 Z) Ry, mELEAHLER;A, OM26 2
FIARAH 13.65 12T (yoy+160.69%) , HLRZEKBIEEF R E
HEFH, B85 BHE” TR

FhsEd: LARAHELE, Q3 EFLAERTH 8%

OM26 &) 4HEAFE 7.80% (yoy+1.74pp) . & A3 B Ak 4 &,
£+ Q3 £EZA1F 8.02% (yoy+2.06pp) » LEH &, IM26 B KA A
¥ 32.38 127, Q3 %54 11.71 107 ; #5 FILH LA E FHIRMN
LM R B RN A AR AN R ] AR LR AR, WK E B AL
FRcX 258 I8

R RMAIR F: MBI, RS TR{edEfEed X
OM26 S{a &L T4 & 75.70 7ok (Q3 ¥ % 16.77 7vk) , A RESF
T 53.5% (EAR=FNHEE), T 2BAMKID 3,634 7 LIRS
A, OM26 4270k 5 0.49 1ot (yoy-72.6%) , ZERTREMEH E
Mra B R LR, P skit S HE 0 LNG Kk OM R4 40 5-798 77
s BRI ERAMEERFTH—F I K, OM26 LA =2 HH
%4-10.34 1L 7T, #T AL ek Rt £ 15.85 10T, A M4 S04 5 A 514+ 4 -3.18
L. EMAITIEH, HEHHG LNG ERWHARML, LRFFTH 4 OCI,
FERMEESE AT BHE s, AL LSBT 2 A Ko #EF0H KR,

MHRE: ALRIZRY, THEIA+ALERLER

OM26 2 &I 4745 13.65 12T (yoy+160.69%) , £ K V3£ 4F14 2.6
fE: NIEMEBEFMT S 35.2%, #EEMELEH 301, KA
¥ 201 fe, FFEFHERE 11.18 12, OM26 M 4% A 0.78 12
(yoy+80.2%) , B £ T ZILFF 73 K; BHFTZRF T 4 13.0%,
B %45 E 55 OCl 4 1,

B AN 5 4E4E

BAVEAF N 5] 26-28 )3 4 A)0E A 11.35/12.48/13.85 12 (=4 5 438
% 4 10.36%) , 5 EPS % 0.87/0.96/1.07 . Wind — & ##F =T tb
3] 26 F PE ¥#1A 12x, » 3 26 SFMAREER (4.89%) & T T
(3.64%) , % TREFRA L TAGRE, %445 26 F 19xPE 4= B 7% 16.53
T, i “HEET TR

MR T: RN KRS LR FERAENE 0, BRRAE KL AR
B BRI, FERREN LSIERETATAL:; AMBCR. TLEFF K

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

BFEPE(BH): £
AARH (AR ) : 16.53
EHE A5 R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. 0570526070019

AR
kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
AN (ART KZE 10 A 19 BH) 11.71
AL (ARTFET) 15,202
6 AMAFHE R (ARFEF) 73.71
52 B AT B (AR T) 9.49-17.77
R A H B
e i K B TR
(%) 7 %%300
46
29
13
o
(@) P e W"
(21) + : r .
Oct-25 Feb-26 Jun-26 Oct-26
AR R : Wind
2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 33,595 36,111 38,427 40,965

+-% 6.35 749 642  6.60
J2 B &N 844 1,030 1,135 1,248 1,385
(87)

+-% 20.77 10.20 9.89 11.00
EPS (R #f # %) 079 087 0.96 1.07
ROE (%) 11.78 1221 1275 13.42
PE (4%) 1476 13.39 12.18 10.98
PB (4%) 168 1.60 152  1.43
EV EBITDA (%) 895 832 743  6.63
MEFE (%) 444 489 538 597
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TR RR: NANE ERFR THRR: NENE. R
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57 (500) 1
0 (1,000) A
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 9M26 (1,500) -
FA R NSNE. LEFR FALR B N g ERFAR
T o 8] 546 A
B&5: FLRErbi
e - T EPS EPS (&###&) CAGR% PE (x) mex
NAEA NARD d &S +1 %M  2026E  2027E  2028E 26-28E  2026E  2027E  2028E  2026E
S 1193 HK # 16.69 38.6 B 1.53 1.60 1.70 3.46 10.91 10.44 9.83 5.22
A 601139CH  AR® 6.32 182 AR 0.63 0.69 0.74 14.49 10.03 9.21 8.59 2.99
JFHER 605090 CH AR T 29.38 208 AR T 2.39 2.57 3.22 15.36 12.28 11.44 9.14 2.44
HRMA  605368CH AR 6.69 48 AR 0.41 0.43 0.45 477 16.31 15.69 14.74 4.91
MMAEAH  600803CH AR 20.11 622 AR® 1.75 1.96 2.22 13.61 11.48 10.27 9.07 2.61
WA B 10.34 12.20 11.41 10.27 3.64

+ 1) MM B R 2026 4 10 A 19
J%: Bloomberg. Wind. # %
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el

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



WAL (002911 CH) (% ; ', ﬁi: ERIEH

\ 3 \»ﬁ_ it X HUATAI SECURITIES
H#6: MR PE-Bands BA7: AR PB-Bands
(AR ) (AR F)
1% A IR
22 A 20
-
]
16 1 ,-_----as:--""’ -_——- === 25x 15 4 T Neemn=" M| _ ;- meme=- 2.7x
_____ - = = 20x === 24
1 15x 10 2 1x
—’_,_’_____.—l'_— 10x 1.7%
51 5
. — 5x 1.4x
0 T T T T T " 0 T T T T T 1
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-26
FA KR Wind, SRR HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



kAL R (002911 CH)

Z A

il 83
2HFE ARTEZ)
RAT >

e

MK 2R

B NS
AT 2K

B
BN R
ik &~
KT
&I
A
HAeAER AT
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R f
RS

DE 35338
A

AnAR

[ REATGY

V3 s H N B IR AR
AR AR

=

=

ALRER
2R ARFER)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
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BREHRLE
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S
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£

2024
6,669
2,789
1,214

373.12
1,036
968.76
288.56
12,642
549.54
7,143
2,142
2,807
19,311
7,155
451.79
2,234
4,470
2,704
1,421
1,283
9,859
1,027
1,298
335.96
2,706
8,425
19,311

2024
1,750
968.26
523.06
56.23
(505.50)
259.87
448.34
(805.93)
(658.63)
(234.15)
86.85
(240.69)
(550.34)
(107.48)
(0.15)
(23.47)
440.76
716.29

1 £ )

2025
6,847
3,547

522.78
505.76
786.52
972.13
512.41
13,202
876.11
7,122
2,075
3,129
20,049
6,620
835.14
1,325
4,460
3,274
1,377
1,896
9,894
1,086
1,298
333.27
2,986
9,069
20,049

2025
1,898
1,185

526.62
69.01
(505.63)
146.78
476.83

(880.78)

(551.71)

(470.39)

141.32
(377.72)
383.35
(43.78)
0.22
(2.70)
(714.81)
615.62

Yo e SE X RRHI A H 89— 7,

2026E
7,033
3,611
508.95
438.92
854.87
1,110
509.43
13,561
1,071
8,057
1,931
2,502
20,594
6,653
835.14
1,491
4,327
3,155
1,259
1,896
9,808
1,256
1,298
333.27
3,436
9,530
20,594

2026E
1,587
1,305
521.61
61.99
(505.63)
11.43
192.16
(534.18)
(674.36)
(194.64)
334.82
(988.60)
0.00
(118.58)
0.00
0.00
(870.02)
64.15

2027E
7,703
4,056
573.51
566.37
891.83
1,102
512.99
13,723
1,299
8,461
1,790
2,173
21,426
6,942
835.14
1,501
4,606
3,008
1,111
1,896
9,949
1,443
1,298
333.27
3,931
10,033
21,426

2027E
1,784
1,434
575.60
55.27
(505.63)
30.48
194.23
(392.03)
(501.63)
(228.30)
337.91
(947.75)
0.00
(147.59)
0.00
0.00
(800.16)
444,59

2028E
8,347
4,547
564.39
505.30
970.20
1,250
510.07
13,910
1,546
8,717
1,651
1,996
22,257
7,144
835.14
1,681
4,628
2,862
965.19
1,896
10,006
1,650
1,298
333.27
4,480
10,600
22,257

2028E
1,955
1,592
614.64
44.14
(505.63)
13.25
196.50
(456.14)
(550.20)
(246.94)
341.00
(1,008)
0.00
(145.98)
0.00
0.00
(862.50)
490.55

1 F b —A2 [ 5

ELDF 3

SHEE ARTER)
L2 &N
ERZF:S

& A A4 B
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
RIFE (%)
ARKEES

X2 LN

B A

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

HAE

ROE

ROIC

2 ]
FEAE (%)

# AR (%)
A E
A F
BERS
EFEREE
AR B R

B R 4
R4 (ART)
F RO & (R A )
HREENER(RATHE)
MR T (R HEF)
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
31,589
29,652

4761
117.87
389.65

56.23

(8.76)

(303.33)

505.50
1,229
12.45

7.33

1,234
265.86
968.26
115.14
853.12

1,815

0.61

2024

23.70
(9.38)
1.03

6.13
3.07
11.40
8.33

51.05
17.68
0.93
0.61

171
29.78
14.17

0.66
1.35
6.49

17.82
1.80
9.86

2025
33,595
31,506

69.05
116.67
388.02

69.01
(50.22)

(164.52)

505.63
1,402
46.31
12.68
1,436

251.31
1,185

154.28
1,030
1,994

0.72

2025

6.35
14.09
20.77

6.22
3.53
11.78
8.95

49.35
15.29
1.03
0.73

1.71
38.69
17.71

0.79
1.46
6.99

14.76
1.68
8.95

o%%
1]

2026E
36,111
33,794
74.22
125.40
417.07
61.99
(53.98)
(164.52)
505.63
1,563
29.38
10.01
1,582
276.95
1,305
170.01
1,135
2,126
0.87

2026E

7.49
11.46
10.20

6.42
3.61
12.21
9.27

47.63
11.47
1.06
0.72

1.78
70.00
24.00

0.87
1.22
7.34

13.39
1.60
8.32
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2027E
38,427
35,900
78.98
133.45
443.83
55.27
(57.44)
(164.52)
505.63
1,712
37.85
11.35
1,739
304.33
1,434
186.82
1,248
2,327
0.96

2027E

6.42
9.55
9.89

6.58
3.73
12.75
9.93

46.44
5.61
111
0.78

1.83
71.00
24.00

0.96
1.37
7.73

12.18
1.52
7.43

2028E
40,965
38,179
84.19
142.26
473.13
4414
(61.23)
(164.52)
505.63
1,907
33.61
10.68
1,930
337.82
1,592
207.38
1,385
2,544
1.07

2028E

6.60
11.38
11.00

6.80
3.89
13.42
10.65

44.96
0.06
117
0.82

1.88
72.00
24.00

1.07
151
8.17

10.98
1.43
6.63
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AN, EHE. Fk. Tk, Ei, Zir AR S PT AR O E A MR R T AT T ARG IE A R R AT ABAANE
Wy AR, I RA KRG T A IS TR A 49 ELAR S R P R K 09 & L B4 B A Bl BUEAT I B . iHi2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE
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A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,
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HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C WM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIREAH (AL e9ag & = 48) st A ok & I ey T
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032
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