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China Strategy Analyst i3

> EMETL / BERT HANA
ATNFEIH26.10.29): CNY 497.30

SEEJ HMUA: CNY 877.40
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100%

Stock Data
UAREF S| & BHeX| |
CSI300 (10/29) 4,041.84
L ESIYI=E:ES] 497.3 /877.4
52% %|11/AX (CNY) 968 / 386.62
AI7HEY (243t CNY) 360,615
FESTA & (HT) 369
LYHFHNHY (3M) 7,882,833
Earnings & Valuation
(43t CNY) FY24  FY25 FY26E FY27E
UIE=Sl] 29,838 39,353 49818 66,158
Jol 6,587 6,027 7,649 11,647

OPM(%) 22.1 153 15.4 17.6
=0[% 5621 5522 7356 11,129
EPS 7.8 7.6 10.2 153

BIt8(%) 435 -2.4 334 50.4
PER(HH) 50.0 60.2 48.8 324
PBR(tH) 5.6 7.6 8.0 6.5
ROE(% 248 148 17.3 21.0
il E(%) 0.2 0.2 0.2 0.3
Performance & Price Trend
ZIIQUE (%) YTD M &M 12M
L 83  -209 -2.6 17.4
CSI300 -10.4 -64  -121  -129
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(T HTCNY) 3025 4Q25 1026 2Q26 3Q26 25
oE 11,160 12,052 10,323 9,839 11,306 39,353
YoY 39% 27% 26% 24% 1% 32%
E==e ] 4,498 4,477 4,209 3,869 4334 15,782
YoY 33% 18% 19% 18% -4% 23%
GPM 40% 37% 41% 39% 38% 40%
o o OAIE 388 783 421 340 446 1,636
YoY 60% 165% 43% 99% 15% 51%
% of sales 3% 6% 4% 3% 4% 4%
k2|t 828 1,549 773 598 791 3,433
YoY 63% 102% 63% 2% -4% 63%
% of sales 7% 13% 7% 6% 7% 9%
R&D 1,208 2,150 1,402 1,275 1,173 5,435
YoY 43% 46% 37% 21% -3% 48%
% of sales 1% 18% 14% 13% 10% 14%
Iol9 1,953 527 1,795 1,694 2,262 5,802
YoY 7% -65% -1% 12% 16% -11%
OPM 18% 4% 17% 17% 20% 15%
=0[9| 1,922 392 1,635 1,735 2,022 5,522
YoY 14% —-66% 3% 7% 5% -2%
NPM 17% 3% 16% 18% 18% 14%
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