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BEFR FREF

2026 4 10 A 18 B | +E R

INB) R 2026 F=FH: AT =F AN 740.44 e (FlH+12.60%)
Ja#4 A4 129.11 12T (B tb+38.55%) ; 3Q26 J4 A 272.22 1e . (Bt
+13.71%) , V3& 44134 50.16 124 (B H+36.97%) , Fedk)aH4 44
49.84 1zt (FlH+43.13%) , KA E 2Q26 4 12.11%3 — F Aok,
BAVAA: 1) RAZRELARZT, FRARFLETRAIELAE,
ZHRETHRE—SBABTIA; 2) SHEEIRXBERNE, £
FRFA S BNk FAA, B P NMA W S AR A R, RAATE
A, HRITFHEELTR, HFFENIFR, %4847 55 To

2R REHZE, THEFRETREED

3Q26 £.41 % 49.05% (Ft+3.4 pct. 3Rrb-1.6pct) . 38 kT, #5-FH
AN TRAZRELH, FPRAIRALSEERACALAEEFZLOELE
%, M2 EEA MBI 69.16 1T, 45E. &AM K % AIX3EHo
9.16 1z, =% £% % 28.00% (Fltk-2.14pct) , LB rcAtdeshAlia3E K,
3Q26 V # kA HiH 5.75 12t (3RI6-23.0%)  #KAW 333.34 o, %
FmFFRIEK 62.83%/13.04%; /5] 3% iA & -FHE oA A 3 5 R
BEREEMNKA, PR AR EFT AR CIERASTEFRR LITES,
RRHEHADPURE ZIEAEE K,

Al XAR R 3 3% T R FA Ak G- N ik B 3R

N EMRIE S R e SR R S ULIR KA A 69 4T kIR B2 ALRE A, S
I B F AL G FENAR B B AT S LR LR AR * %, SOP
MR TAESEEREEE, Al 46 X XANF T & FREEKR R
g ARG IRAEAD E A A R I G N AR B 5 SR T K
AR AR FLE AL, HB P D BEN, BEEBEEINFAREHES
WK, BAINA, BHREARAEENE P HRTRERE HEE T B2, &
BERERSHBIoE, LiMELG A REEMN ERERA, REdici
AR A KRR A LER P @R 25 P, HRRFHAZ
I E K=,

B AN 5 4E4E

FRB ZEFEAF LG, KN 2026-2028 SF )3 &4 F)iE R _EiE
0.8%/1.6%/1.3% % 185.18/207.04/228.39 1z 7., 3t & EPS % 2.02/2.26/2.49
To ZJEF|IN ) OGIT L A Kk AL, BB RIFLELA, UA Al KER RS
R FHEN, ST 2027 54 24.3 42 PE (T3] -F¥ 1342) , %
BB 55 L, AHENIER,

AR FFHREAMTT, AlERKRERA, BRFRIRERAE R,

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o

BIPR (B4) EN
B AR (AR ) : 55.00
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

kS IR
SAC No. S0570521070004  chenxudong@htsc.com
SFC No. BPH392 +(86) 21 2897 2228

T R
SAC No. S0570525030001 yukeyi@htsc.com
SFC No. BVF938 +(86) 21 2897 2228

A AR
AN (AR KRZE 10 A 16 B) 33.66
T (AR T EF) 308,490
6 /NAFH BRI (ARTET) 2,603
52 B A E (AR T) 28.69-38.63
Rt A 4B
— R AL
(%) 7300
20
E i “A‘\/
3 V\'
(6)
(14) + . . .
Oct-25 Feb-26 Jun-26 Oct-26
FR &R : Wind
ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E

FLMN (B7) 92,508 103,424 114,714 127,856
+/-% 0.01 11.80 10.92 11.46
)2 &N 8 %A1 14,195 18,518 20,704 22,839

(@7)
+-% 1852 3045 11.81 10.31
EPS (R A47TH5%) 155 202 226 249
ROE (%) 16.92 20.32 20.67 20.77
PE (1%) 2173 16.66 1490 13.51
PB (15) 370 338 311 287
EV EBITDA () 1489 1161 985 9.35
B8 F (%) 342 420 470 518
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H&l: MHFHEFERNLAE

(BHFART) 3Q25
A
ERIRI PN 23,940
% YoY 0.66%
EE3 N (13,006)
24 10,933
OPEX (7,155)
TR (3,140)
[ 2:4:80 (842)
R e R (3,068)
"% % R (105)
DI IR 4,603
% YoY  19.83%
TSN (L) 16
AL AT 4,619
% YoY  20.01%
BT 134 (646)
VR R AR B (311)
)3 & 4 A8 3,662
% YoY  20.31%
A @ #FEPS (L) 0.40
Ho 5 AT
ERES 45.67%
OPEX & ik 29.89%
R&D/# J& 12.82%
RGeS 19.23%
R UES 15.30%
TAH KR : Wind, 4E7 )

B%2: L%53FRAM

(87 L)
IR PN
7] v 3 ik
PBG
B tb 3 ig
AN &
EBG
B bk g ig
N & e
SMBG
7 bo 3 i
N & e
A5 5k 4
[ b 3 i
HN B
ERNER2
[l bl 3 ik
BN b
& # Ak 4
[ bl 3 ik
PN b

FA R R Wind, %%

4Q25
A
26,750
-2.74%
(14,141)
12,609
(7,389)
(3,499)
(766)
(3,015)
(109)
5,345
27.44%
9
5,354
27.68%
(174)
(304)
4,876
26.02%
0.53

47.13%
27.62%
11.27%
19.98%
18.23%

1H24
41,209
9.68%
5,693
-9.25%
13.81%
7,489
7.05%
18.17%
5,789
0.64%
14.05%
469
3.53%
1.14%
11,441
15.46%
27.76%
10,328
26.14%
25.06%

1Q26

A

20,715
11.78%
(10,547)

10,168

(6,522)

(2,662)

(692)

(2,859)

(308)

3,861
46.14%

16

3,877
46.12%

(616)
(480)

2,781
36.42%

0.30

49.09%
31.48%
13.80%
18.64%
13.43%

2H24
51,286
-0.93%
7,774
-14.39%
15.16%
10,162
-6.33%
19.81%
6,182
-10.76%
12.05%
464
-3.13%
0.90%
14,548
3.41%
28.37%
12,156
17.28%
23.70%

BT P 55X R I W] R IR 8 — 3 2,
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2026 3Q26
A A
26,107 27,222
12.11%  13.71%
(12,879)  (13,870)
13,228 13,352
(7.309)  (7.411)
(3,160)  (3,193)
(801) (876)
(3,310)  (3.177)
(38) (165)
6,508 6,463
48.81%  40.41%
20 8
6,528 6,471
48.79%  40.10%
(667) (880)
(747) (575)
5,115 5,016
41.34%  36.97%
0.56 0.55

50.67%
28.00%
12.68%
24.93%
19.59%

49.05%
27.22%
11.67%
23.74%
18.43%

1H25 2H25

41,818 50,690
1.48% -1.16%
5,573 7,339
-2.11% -5.60%
13.33% 14.48%
7,462 9,601
-0.36% -5.52%
17.84% 18.94%
4,067 4,750
-29.75% -23.16%

9.73% 9.37%

719
53.30%

334
-28.02%

1.72% 0.66%

12,231
6.90%

14,986

3.01%
29.25% 29.56%
11,766 13,680
13.92% 12.54%

28.14% 26.99%

1 F b —A2 [ 5

2024
A
92,496
3.53%
(51,954)
40,542
(26,896)
(12,051)
(3,096)
(11,864)
115
14,312
-10.8%
31
14,343
-10.9%
(1,202)
(1,164)
11,977
-15.1%
1.31

43.83%
29.08%
12.83%
15.47%
12.95%

1H26
46,823
11.97%
5,833
4.67%
12.46%
7,733
3.63%
16.52%
4,618
13.55%
9.86%
524
-27.12%
1.12%
12,945
5.84%
27.65%
15,170
28.93%
32.40%

2025
A
92,508
0.01%
(50,067)
42,440
(26,569)
(12,348)
(2,995)
(11,753)
526
16,963
18.5%
50
17,013
18.6%
(1,580)
(1,238)
14,195
18.5%
1.55

45.88%
28.72%
12.70%
18.34%
15.35%

2H26E
56,601
11.66%
7,466
1.74%
13.19%
9,842
2.51%
17.39%
5,257
10.67%
9.29%
634
89.91%
1.12%
15,979
6.62%
28.23%
17,423
27.36%
30.78%

2026E
(Huatai)
103,424
11.80%
(52,784)
50,640
(28,036)
(13,445)
(2,999)
(12,204)
613
22,871
34.8%
42
22,912
34.7%
(2,337)
(2,058)
18,518
30.4%
2.02

48.96%
27.11%
11.80%
22.11%
17.90%

2027E
(Huatai)
114,714
10.92%
(59,780)
54,933
(29,396)
(13,766)
(3,327)
(12,963)
659
25,566
11.8%
51
25,617
11.8%
(2,613)
(2,300)
20,704
11.8%
2.26

47.89%
25.63%
11.30%
22.29%
18.05%

2025A
92,508
0.01%
12,912
-4.12%
13.96%
17,063
-3.33%
18.44%
8,817
-26.35%
9.53%
1,053
12.86%
1.14%
27,217
4.73%
29.42%
25,446
13.17%
27.51%

2028E
(Huatai)
127,856
11.46%
(67,508)
60,348
(31,916)
(14,959)
(3,580)
(14,064)
687
28,212
10.3%
47
28,259
10.3%
(2,882)
(2,538)
22,839
10.3%
2.49

47.20%
24.96%
11.00%
22.07%
17.86%

2026E
103,424
11.80%
13,299
3.00%
12.86%
17,575
3.00%
16.99%
9,875
12.00%
9.55%
1,158
10.00%
1.12%
28,924
6.27%
27.97%
32,593
28.08%
31.51%

%
(T[] T

1 IR IE 25

ATAI SECURITIES

2026E 2027E 2028E
% diff % diff % diff
0.0% 0.0% 0.0%
0.8% 1.6% 1.3%
2027E 2028E
114,714 127,856
10.92% 11.46%
13,565 18,837
2.00% 2.00%
11.83% 10.82%
18,102 18,645
3.00% 3.00%
15.78% 14.58%
10,369 10,887
5.00% 5.00%
9.04% 8.52%
1,165 il kil
0.54% 0.54%
1.02% 0.92%
32,684 36,933
13.00% 13.00%
28.49% 28.89%
38,829 46,383
19.13% 19.46%
33.85% 36.28%
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B&3: T a ik

T1T]

Bs & X A5 waEHh (A% +Hon)
002236 CH KA CNY 14.69 48.0 12.0 10.5 1.4
002373 CH T A CNY 7.16 11.3 27.6 16.5 1.2
000977 CH B CNY 56.53 83.0 16.4 12.4 0.4
0020 HK HwH HKD 1.16 48.8 na na 6.5
Al US c3.ai USsD 11.32 1.8 na na 8.2
A 18.7 13.1 35
LU A E 2026 410 A 16 B . B, C3.AI MR A B, L4NIHELE Wind.
: Wind, Bloomberg, & #4F %
B%&4: #HEmBAM PE-Bands B£5: #&RMA PB-Bands
(AR ) _ (AR )
IR —— kAR
57 A 47 -
jd=e=-
i S = - - - e ™ o =
43 1  jemmeeo_.  pem==s T TT==C 30x 36 - ___:___:._l:‘:‘_..—
- = = 2bx
28 20x 24 A
15x
14 12 A
10x
0 T T T T T 0 T T T T T

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

T RF: Wind, # &4

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

FA KRR . Wind, &A%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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11
0.3
5.1
7.4

3.0

1 IR IE 25
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-19.3%
-38.9%
-15.1%
-47.5%
-16.0%
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Z A

il 83

itERE ARTET) 2024
RAT > 102,481
A 36,271
R K 37,910
FeAe 3 R 531.34
FAAT TR 2 664.60
B 19,111
FAR BT~ 7,992
ik &~ 29,536
KA 1,527
sy 15,064
R 1,828
B RN e 11,116
= 132,016
R otk 37,645
FEAlEE S 1,032
A IR B 20,185
H AR 5 16,428
ekt A4 6,871
K Ik 5,119
HAudE R A 1,752
A tEk4A 44,516
VB F PG 6,832
A 9,233
F AN 6,182
B4R 65,675
)3 B B B R R 80,669
RARAIRARE 132,016
ALRER

2itF R ARFEF) 2024
2EEHAE 13,264
A 13,141
A7 18 #e 4 1,984
w49 A (114.82)
#F MK (187.02)
FEFEE (3,839)
fiugg e 2,280
BREHRLE (4,548)
KA (4,666)
KB (44.00)
Az e 162.21
EFXENAE (22,079)
FE il (1,087)
KA (3,821)
& 38 T3 Ao 0.00
FARNARIE I (1,683)
A A E (15,488)
DA 3 o iR (13,375)

EINE PN P
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Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster

2025
106,408
46,508
29,812
442.50
856.75
20,472
8,316
31,641
1,669
20,177
1,830
7,965
138,050
43,996
2,686
19,844
21,466
2,837
1,211
1,627
46,833
7,869
9,165
4,385
69,775
83,348
138,050

2025
25,339
15,434

2,054
(525.63)
(247.68)

6,921

1,704

(3,417)
(3,622)
(127.10)
331.83
(11,763)
2,862
(3,909)
0.00
(1,796)
(8,919)
10,151

2026E
115,329
35,724
31,025
646.26
844.13
38,177
8,912
31,961
1,902
20,333
1,828
7,898
147,290
43,421
2,686
22,357
18,378
2,616
989.63
1,627
46,037
9,926
9,165
4,385
75,947
91,326
147,290

2026E
5,550
20,575
2,274
(612.84)
(124.94)
(17,623)
1,062
(2,495)
(2,115)
(232.53)
(146.91)
(13,840)
0.00
(220.93)
0.00
0.00
(13,619)
(10,784)

2027E
135,115
59,552
36,453
561.35
1,042
28,245
9,260
32,442
2,210
20,497
1,840
7,894
167,557
53,851
8,331
25,437
20,083
2,411
784.77
1,627
56,263
12,227
9,165
4,385
82,848
99,068
167,557

2027E
33,416
23,004
2,383
(659.23)
(120.82)
7,660
1,149
(2,737)
(2,296)
(308.38)
(132.10)
(6,852)
5,645
(204.86)
0.00
0.00
(12,292)
23,828

2028E
149,119
51,744
38,756
784.61
1,060
46,763
10,010
33,121
2,463
20,900
1,822
7,937
182,240
57,817
8,331
28,536
20,950
2,245
618.81
1,627
60,062
14,764
9,165
4,385
90,461
107,414
182,240

2028E
9,004
25,376
2,304
(686.89)
(117.40)
(19,095)
1,223
(2,863)
(2,736)
(252.58)
125.26
(13,949)
0.00
(165.95)
0.00
0.00
(13,783)
(7,808)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B F AN 8) 4 A
RARA (%)
EXIES

kS

ROE

ROIC

2 ]
FEAE (%)
#RRE (%)
A E

/) e
BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
EREE (ART)
RO B (R A7 8)
B IE 28 A R (RATHEE)
FWLH T (R A )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
92,496
51,954
692.29
12,051

3,096
(114.82)
(445.91)

47.76

187.02
14,312
63.74
32.49
14,343
1,202
13,141
1,164
11,977
15,841
1.30

2024

3.53
(10.77)
(15.10)

43.83
14.21
15.02
13.76

33.72
(32.45)
2.72
2.14

0.68
gl
2.64

LEZ

g b
1.45

25.76
3.82
18.11

2025
92,508
50,067
767.50
12,348

2,995

(525.63)

(436.81)
(17.92)
247.68
16,963

80.22
29.87
17,013
1,580
15,434
1,238
14,195
18,718
155

2025

0.01
18.52
18.52

45.88
16.68
16.92
16.72

33.92
(41.20)
2.42
1.89

0.69
2.73
2.50

155
2.76
9.09

21.73
3.70
14.89

o%%
1]

2026E
103,424
52,784
858.07
13,445
2,999
(612.84)
(488.35)
(25.76)
124.94
22,871
78.93
37.38
22,912
2,337
20,575
2,058
18,518
24,780
2.02

2026E

11.80
34.83
30.45

48.96
19.89
20.32
21.43

31.26
(30.33)
2.66
171

0.72
3.40
2.50

2.02
0.61
9.96

16.66
3.38
11.61

1 IR IE 25
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2027E
114,714
59,780
951.73
13,766
3,327
(659.23)
(541.66)
6.69
120.82
25,566
79.57
28.55
25,617
2,613
23,004
2,300
20,704
27,570
2.26

2027E

10.92
11.79
11.81

47.89
20.05
20.67
21.97

33.58
(44.10)
2.51
1.93

0.73
3.40
2.50

2.26
3.65
10.81

14.90
3.11
9.85

2028E
127,856
67,508
1,061
14,959
3,580
(686.89)
(603.71)
2.69
117.40
28,212
78.01
31.24
28,259
2,882
25,376
2,538
22,839
30,131
2.49

2028E

11.46
10.35
10.31

47.20
19.85
20.77
21.99

32.96
(33.90)
2.58
172

0.73
3.40
2.50

2.49
0.98
11.72

13.51
2.87
9.35
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R

PHTIFE 9
AN, FRF, BRA, TTH, HiLA ARSI A LRGN S EAB BT AT ARG IE R R K ITAGAANE L,
BORGE . LA Sk R A Ak SO T AR PR 49 S AR L P 1A 4 L B4 3 MR AE AT SR

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
ARERBERIEF R L E P Ao L XBEAAMIER . ERIERARRIBLAMNB A REDALANEP

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
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R KB L ERG— B %, LR IERRNEF I TARIEAT FE AL, K (495 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

BREEBMERE O IR, B ARSI IE R RS R4 A R R E % R, kT
BT, 18RIl T A B A 2 b R B 60/ 3] BT K AT 0L Rk T A AT R, s SRR B R 44T W 4B 30
B AR B AR S KA A B 4

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE . A K% S d 0 BARIE A BRI S R,

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

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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