| AT | REES

R | B
88 (1478 HK)

{2025 BABUAE S 48

o FY25 BERILFHR 29.3%, #MAIZFEKREBHRIA 435.2%. BFIRRHA 1.7
BOHZ 7.8%. BRBIRBIRYPKESTRIER 40 55
o FY25 EEFMAAFEENMAFERRENHES T, EERHAES). RME

== Emperor Securities

CROSBY

[ I—
18 March 2026

¥ TEAL B8, HEESE 12.00 EARE (S70)" 861
BEE (&) 12.00
TFH/TEZERE (%) 39.4%
FRETH A E AR, FIEREENE /@”Lﬁ? BA
HEAB A4 — H AT, SRR B B IRAY FY25 Sl T4 3ERLAERY ITRERE 1200
1229.3% & AW 209 1578, SiA|HaE KIEMTT 435.2% 2 AW 15§75, EF BEEH 26,025.42
RAE FY25 BT 1.7 (A EEE 7.8%, £ B2 HUA A& fh AL & REETH L AE VR . PEHE 18-Mar-26
*ﬁ%ﬁ%ﬁmwggﬁi JA FY25 SFFEH Y BB Q Tech India RHERY, TR T ANRES )
856.8
& BIRBUS
REAR 1478 HK
FEIBEIAY, 2 B RRa e Eh b s B REALREE I R, MR R & TR LA 4R #®mHE (B 10,242
B, ABREGE RS Bl LA B A ﬁé%ﬂmﬁ%ﬁﬁ PR, BHERT T B G A 3B AR 75.7
FR) e 2R S AT 225K . 4E$$%%%1%2E$%2ﬂ (CCM) SHEHIZAEI R 111.0%, A S2ARGIE (BT) 16.99
FJA 1H25 ES BT R ER BAE, AHE)HETFH coM S BRI FENE R 171.2%, 15 52 RIEE (BT) 5.21
FY25 CCM #5H 51 26.9%. [FIfF, N cCM SRIZFIER 256.4%, T HHH s s o o
(ASP) HZ4FHETF 19.7%. i;ﬁgéiij; %) 36.1%
T coM SIS, (I RIS . Fr2s il PR (B 11893
FR AR $H &1 2.025 8 4F, #HFHE K 25.8%.
- . IBERIE SYDE BAHER

o i E o (O UL SR T 1 A ARLAEL, T I B e AL R B AT A, 3 1ER

B OBREERE ). ST RO K TR A e . AN IR [ HE B A 24% - 02%
FKRIERTF 3(E R 2.3% 0.2%
6@ H -40.9% -39.8%

FY26 $831: FH/IEFH com ZEH R 5%/50% BEIEE

BB SR (QTech) FY26 BISIREFIEMI AR AT, BeREB. Y HKS
Zﬁi%ﬁﬁ&#}%%ﬁ Al BREFFIER L, A5 Fra i Eh itk f‘fﬁa%nnﬁ’fﬁ%* /zﬂﬂ%ﬁ% 18.00
SEARSCHEME SR e T HE cCM (32MP+. YRR, OIS, TTEEGEED , b 16.00
ﬁ%?’iﬁ& loT 2% 1r) cCM B LiDAR J5 %, [RIEEMEAG S Al ﬁﬁﬁaﬁﬁ% ;&%%Afﬁﬁ 1000
WA . 16 Al BELEEEE N HRAR, A?%ﬁzﬁﬁ“ﬁ BoRfLE ThEE ST, T B E R B 1200

B, REET . 1000
FESkRHE BAELE FY26 THE CCM SEEHAEI B 2/ 5%, JET-HE COM 81 B i dp 1 600
1 50%. HATAME S Fv2e THHIE LS GUMEE (-1/+1%) , [RICAERF AR 400
¥ 12.00 A5, BHEEETRER 13.2 5. 4 [EAN] 514, 200

0.00
Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

TEBHBEE AR Bloomberg
gleAnfIEHAESEE) 20247 2025A 2026E 2027E 2028E
mEZA 16,151 20,877 23,250 26,062 19,673
EF 985 1,618 1,875 2,135 2,463
FEENE 279 1,493 396 1,179 1,348 B#4%E E Wuen Tan
HERENE 279 1,493 996 1179 1,348 Ewuen.tan@crosby.com
SERksEARE 0.24 126 0.84 1.00 114 +852 3476 2720
r/E(fS) 33.8 6.3 9.5 2.0 7.0
NS 1.8 1.5 1.3 1.2 1.0
BEWEE ) 06 32 21 25 29 Zf&J5 Raymond Ip
ROE [5%) 5.6 26.0 14.7 15.5 156 Raymond.ip@crosby.com
EEE BEEZ 19.4 32.0 38.7 256 0.0 +852 3476 2928

AYE: A FE K], Crosby

Please refer to the end of this report for analyst certifications and required disclosure information. 1



b g i e
RERSH

T aze g ies CROSBY
Emperor Securities
__________________________________________________________________________ I | ]
1 AR
Year ended Dec (Rmbm) FY23 FY24 FY25 YoY change (%)
Revenue 12,530.8 16,151.3 20,876.5 29.3
COGS (12,021.9) (15.166.4) (19.258.2)
Gross profit 508.9 984.9 1,618.4 64.3
Other income 3841 3732 992.5
Selling and distribution expenses (19.8) (20.1) (43.3)
Administrative and other opex (149.3) (183.7) (172.5)
R&D costs (435.6) (504.8) (655.8)
(Impairment loss)reversal of impairment loss 07 (0.6) 0.1
Operating profit 289.0 648.9 1,739.4 168.1
Finance costs (171.3) (152.1) (102.5)
Share of loss of an associate (49.8) (36.5) 245
Before tax profit 68.1 460.2 1,661.4 261.0
Tax 15.4 (181.2) (167.8)
Mi (1.6) 0.0 0.0
Net profit 81.9 279.1 1,493.6 435.2
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Year ended 31 Dec 2024A 2025A 2026F 2027F 2028F Year ended 31 Dec 2024A 20254 2026F 2027F 2028F
Profit & Loss [RMBm) Balance Sheet (RMBm)
ccm 14,819 18,810 20,964 23,507 26,751 Fixed assets 2,651 2,564 2,627 2,345 2,015
YoY% 282 269 115 121 138 Assoicates & ICE o o o o o
FPM 1,178 1,911 2,123 2,385 2,742 Goodwill & intangibles 19 16 16 16 16
YoY% 50.8 62.2 111 123 150 Deferred tax assets 105 45 52 58 =13
Others 153 155 163 171 179 Others 1,127 2,332 2,099 2,353 2,679
Yoy% (18.3) 10 50 50 50 Non-current assets 3,902 1,958 4,753 1,772 3,775
Turnover 16,151 20,877 23,250 26,062 28,673
YoY% 289 283 114 121 139 Inventories 1,876 2,246 3,221 3,606 4100
COGS (15,166) (19,258) (21,375) (23,.928) (27,210 Trade & bills receivahles 4,988 6,240 7,007 7,854 8,942
Gross profit 985 1,618 1,875 2,135 2,463 Prepayments, deposits & others ] 0 ] 0 ]
Margin 6.1% 7.8% 8.1% 8.2% 8.3% Investments 1,473 3,219 3,585 4,019 4,575
selling & distribution (20) {a3) (39) {39) {49) Cash 1,447 2,139 1,037 1,268 1,446
Admin (184) 172) (186) (235) (294) Others 662 970 577 577 577
RE&ED (505) (656) (721) (808) (966) Current assets 10,546 14,815 15,426 17,323 18,640
Other opex 373 992 309 382 461
Total opex (336) 121 (636) (700) (848) Total assets 14,448 19,773 20,220 22,005 24,416
YoY% 110.3) N/A N/A 101 211
Operating profit 649 1,739 1,239 1,435 1,615 Trade & bills payables 6,563 8,935 9,077 10,161 11,555
Margin 4.0% 8.3% 5.3% 5.5% 5.4% Accruals & other payables 0 0 0 0 0
Other income / (exp) 0 0 0 0 0 Tax payable ] 0 ] 0 ]
Finance costs (152) (103) (155) (147) (139) Bank loans 2,352 4,085 3,560 3,360 3,160
Associates' income (37) 24 24 24 24 Bonds, CB & debentures 0 0 0 0 0
Pre-tax profit 480 1,661 1,108 1,312 1,500 Others 170 20 89 99 113
Tax (181) (168) (112) (132) (151) Current liabilities 9,085 13,109 12,726 13,620 14,828
Profit after tax 279 1,493 956 1,179 1,348
Margin 17% 7.2% 4.3% 45% 45% Bank loans 82 95 227 227 227
Minority Interest 0 0 0 0 0 Bonds, CB & debentures ] 0 ] 0 ]
Net profit 279 1,493 906 1,179 1,348 Deferred tax liahilities 7 4 5 5 B
YoY% 2407 4352 (33.3) 1834 143 Others 182 149 149 149 149
Margin 17% 7.2% 4.3% 45% 45% Non-current liabilities 271 248 320 381 382
Non-core items adj. 0 0 0 0 0
Core profit 279 1,493 996 1,179 1,348 Total liabilities 9,357 13,357 13,106 14,001 15210
YoY% 2407 4352 (33.3) 184 143
Margin 17% 7.2% 4.3% 45% 4.5% Total net assets 5,091 6,416 7,114 8,094 9,206
EBITDA 1,282 2,178 1,973 2,217 2,445
YoY% 77.1 69.8 (9.4) 124 10.3 Share capital 9 9 9 9 9
Margin 7.9% 10.4% 35% 35% 8.2% Reserves 5,082 6,407 7,104 3,084 9,197
Fully diluted EPS (RMB) 0.236 1.261 0.841 0.9%6 1.138 Shareholder's equity 5,081 6,416 7,114 8,094 9,206
YoY% 2407 4352 (33.3) 1834 143 Minority interests 0 o 0 o 0
DPS (RMB) 0.047 0.252 0.168 0.193 0.228 Total Equity 5,001 5,416 7,114 g,000 9,206
YoY% N/A 435.2 (33.3) 18.4 143
Total debts 2,434 4190 3,787 3,587 3,387
Year ended 31 Dec 2024A  2025A  2026F  2027F  2028F Net cash/{debts) 987) (2,051) (2,750) (2,319)  (1,941)
Cash Flow (RMBm) BVPS [RMB) 4.298 5.416 6.005 6.833 7.772
Operating profit 649 1,738 1,239 1,435 1,615
Dep. & Amort. 634 439 733 782 831 Year ended 31 Dec 2024A 2025A 2026F 2027F 2028F
Chg in working cap 341 (1,296) (1,562) (571) (732) Key ratios
Others (170) 222 (32) (110) (116) Margins (%)
Cash from operations 1,454 1,105 379 1,536 1,597 Gross margin 6.1 7.8 81 8.2 83
Tax paid (104) (112) (117) (138) (159) EBITDA margin 78 104 85 85 8.2
Net cash from operations 1,350 993 262 1,397 1,439 EBIT margin 40 8.3 5.3 5.5 5.4
YoY% /A (26.4) (73.6) 4316 3.0 Met margin 17 7.2 43 45 45
Capex (437) (348) (793) (497) (496) Net margin (Core profit) 17 7.2 43 45 45
Investments (544) (1,748) (366) (434) (557) Effective tax rate (%) 38.5 10.2 103 10.3 103
Disposal of assets (18) (19) (20) (22) (23) selling exp as % of rev 01 0.2 0.2 0.2 0.2
Interest received 133 680 0 0 0 Admin exp as % of rev 11 0.8 08 0.9 10
Others (337) (1,206) 229 (258) (330) R&D exp as % of rev 3.1 3.1 3.1 3.1 3.3
Net cash from investments (1,202) (2,639) (950) (1,210) (1,406) Other opex as % of rev (2.3) (4.8) (1.3) (1.5) (1.6)
Total opex as % of rev 21 (0.6) 27 27 29
Issuge/ buyback of shares 0 0 0 0 0 Interest coverage (x) 43 17.0 20 57 116
Interest paid (152) (103) (155) (147) (139) Dividend payout (%) 200 200 200 20.0 200
Dividends paid 0 (56) (299) (199) (236) Balance sheet ratios
Net change in debt (1,953) 1,756 (403) (200) (200) Inventory days 45 40 47 52 52
Others 511 740 443 5580 721 Acct. rec. days 104 98 104 104 103
Net cash from financing (1,593) 2,338 (415) a4 145 Acct. payable days 144 147 154 147 146
Cash cycle 5 (2) (3) 9 9
Net change in cash (1,446) 692 (1,102) 231 178 Net debt/equity (%) 154 32.0 38.7 28.6 211
Adjustments 0 0 0 0 0 Net debt/total cap (34) 16.2 242 279 22.3 17.4
Opening cash 2,893 1,447 2,139 1,037 1,268 Current ratio (x) 116 113 121 127 132
Closing cash 1,447 2,139 1,037 1,268 1,446 Returns (%)
Asset turnover (x) 110 122 116 123 128
FCF 913 645 (530) 901 942 Financial leverage (x) 2586 297 2586 278 269
Yoy% N/A  (29.4) N/A N/A 46 EBIT margin (%) 3.3 84 54 56 55
Interest burden (x) 0.75 094 0.88 0.90 091
Tax burden (x) 061 0.90 090 0.90 090
ROE (%) 5.6 26.0 14.7 15.5 15.6
ROIC (%) 7.0 21.9 12.6 13.1 13.8
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