IE R AR

\ & FEJT (688617 CH)

Bk AR, LA

OO feRE S

.' .' HUATAI SECURITIES

HERHR
202548 A1 21 B | T EAH

PR
B 77 & AR

N8 1H25 EIKAN 12.14 1ot (yoy+21.3%) . Va4 4] 4.25 1L
(yoy+24.1%) , #F 2Q25 % HAL N/13 & % 4] yoy+19.0%/+19.6%, /3]
A 5 BEARAR FARAEIE K, N 8) 1H25 B I 1.43 12T (yoy+23.8%) ,
HEP A E MBS IRS &N L SRR E & (1H25 #4h A £ &N R
¥ 34.6%) o HE NG T B — YR ELBENIMEERS FER, B
FNE) 25 Fob G BARE LA RIE K, BH CENT

2R EAEF A S, ALARKFHEAIT

s8] 1H25 £.4) %% 73.5% (yoy+0.8pct) , AR & F NN indf st
LR E, WA BANRAAP A, D8] IH25 4HEF B2 R % AR5
4 17.2%/4.7%/13.0%, % %] yoy-0.5/+0.04/-0.4pct, 7 &) 4%+ = % 7 k4L
B R BNGRE, By BARATAA T, 58] 1H25 28 E3h MR EHH
4.45 17T (yoy+29.5%) , MeRKFit—F @it

VAR : HRRBRE, AFHRE 25 FHRARREK

NS A 4 1H25 £ IIAN 2.46 12T (yoy+10.0%) , *&E % 9+
ZR. Ak Fdm, 23 1H25 % & PFA bk il a5 K42 800 #l, 7k
MW A 284 G = 2 3E % 9 F KL 8000 ), = Sdfe ) Hdnakih; AT R
&, NABFEEAEMNGEE. EARERRERFEEEAHSCT 1H25
NEMLCIEAREFESERE S B NEMFTIENE, N e A~
B — Y R E, R 25 AF, AFHRBENE PFA R ABAHUH k&
AR ER T T FAREEK,

HAd % BHIFEMRIE 25 FREAITF

1) FEAki@rk: 1H25 J4 N 6.54 1z (yoy+30.0%) , = HEO#ANERHE
Bl 3842 18%; % BN F3F%. I FLE[ERLLEDERBRMKE,
EREREERFSRA, A4FH3 25 FHRAKEFREE K, 2) AN
Az 1H25 J4 N 2.13 12T (yoy+21.3%) , & Lt NE R K2 B 342 20%:;
FIENBINANNF o EH S F G B LB ER PR ), HIFKR
He 25 FHiR R R . 3) ko F N 1H25 A 2284 77 . (yoy+39.7%)
FHIFM R 25 FAE A SIS RARMA K. 4) OEM: 1H25 Jk A 7290 7
7 (yoy-0.9%) , # &3] OEM db4-5% 7 i 52, AiFtksFAHm L,

B AN 5 4E4E

EAVEFBA TN, A 25-27 128444 9.02/11.87/15.40 1 L. *
JENE) AR A R LRI kAR se, BB NI HIAT EF SR
FF, %% 25 5F 56x PE (7Tt &) Wind —& FAR3414 47x) , & B4R
#- 358.28 T (A F & # % A+t aT14 358.28 7, *f & 25 5 56x PE) .

R : B St EARRTH, S ERARM, 1TL5TF A,

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

B R (BF):
B AR (AR )
K€, PhD

SAC No. S0570516120002
SFC No. BFI1915

2 M
SAC No. S0570520080002

8 iRk
SAC No. $0570523060001
SFC No. BTX488

EY.S &5

EN
358.28
TR R

daiwen@htsc.com
+(86) 21 2897 2078

gaopeng@htsc.com

+(86) 21 2897 2228

yangchangyuan@htsc.com

+(86) 21 3847 6751

QAR (AR ) 358.28
WEM (ARF HESA211) 283.99
AL (AR B ET) 40,047
6 A FH B RIR (ARDET) 259.41
52 A E (AR ) 271.40-453.00
BVPS (AR, ) 19.82
BEHEER
(%) %300

Ol AT
@ 4\
(1) A . . :

Aug-24 Dec-24
FH R R Wind
ZE WM BARE HA
2R (ART) 2024
FALEN (B F) 2,066
+-% 25.18
2 B BN 8441 673.15
(a7)
+-% 26.08
EPS (& # #i ) 4.77
ROE (%) 30.44
PE (4%) 59.49
PB (&) 15.91
EV EBITDA () 49.29
& FE (%) 0.62
TR R A ENE

5 5 5 TN

Apr-25 Aug-25
2025E 2026E 2027E
2,687 3,493 4,504
30.07 29.98 28.96
902.17 1,187 1,540
34.02 3156 29.72
6.40 842 10.92
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1,276
41.42
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38.13
327.95
67.71
816.92
38.66
399.37
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295.89
2,573
588.17
70.00
42.73
475.44
22.81
0.59
22.22
610.98
54.86
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724.04
1,141
1,907
2,573
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689.06
522.13
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(3.26)
(23.13)
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34.10
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797.82
(13.89)

(246.36)

40.00
(1.18)
0.19
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3.17
1,027
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83.29

6.51
32.29
399.32
14.19
1,364
100.84
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402.00
246.27
2,981
405.97
0.00
46.32
359.65
19.89
0.00
19.89
425.85
38.50
97.39
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1,685
2,516
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(13.17)
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2025E
2,016
1,248
107.39
88.34
41.68
515.43
14.19
1,787
100.84
852.74
576.09
257.53
3,803
513.39
0.00
59.78
453.61
19.89
0.00
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533.28
20.81
141.01
690.50
2,417
3,249
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842.68
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116.70
(13.06)
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2.36
(520.88)
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0.00
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43.62
(94.01)
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0.00
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0.00
0.00
0.00
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160.42
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2,064
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1,012
140.21
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98.11
716.31
19.89
0.00
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834.31
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4,586
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0.00
(309.91)
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474.18
20.17
304.70
82.26
(3.26)
(15.80)
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23.13
600.41
0.62
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596.37
74.24
522.13
(11.79)
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587.03
8.04
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51.24
49.13

71.27
31.64
29.09
80.45
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(60.44)
2.99
2.35

0.69
37.27
11.30

3.79
4.89
13.52
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21.00
66.19

2024
2,066
571.96
24.71
372.82
91.52
(12.53)
(24.63)
0.00
13.17
753.69
0.28
8.01
745.97
87.80
658.17
(14.98)
673.15
791.64
6.96

2024

25.18
25.53
26.08

72.31
31.86
30.44
47.76

14.29
(41.62)
3.98
2.88

0.74
33.13
12.85

4.77
5.27
17.84

59.49
15.91
49.29
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2025E
2,687
738.27
32.14
497.11
99.42
(13.06)
(18.32)
0.00
19.02
1,010
0.82
8.01
1,002
117.99
884.49
(17.69)
902.17
1,072
6.40
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30.07
33.96
34.02

72.53
32.92
31.30
44.77

14.02
(37.57)
3.3
2.81

0.79
28.18
13.92

6.40
5.98
23.04

44.39
12.33
36.25

2026E
3,493
948.81
41.78
642.64
122.24
(14.76)
(19.58)
0.00
18.44
1,331
0.57
8.01
1,324
155.84
1,168
(18.69)
1,187
1,418
8.42

2026E

29.98
31.87
31.56

72.83
33.45
31.83
52.06

13.66
(45.58)
452
3.39

0.80
28.34
13.89

8.42
8.51
29.86

33.74
9.51
26.89
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4,504
1,212
53.88
824.25
148.64
(21.81)
(20.85)
0.00
16.88
1,728
0.56
8.01
1,721
202.55
1,518
(21.26)
1,540
1,832
10.92

2027E

28.96
29.81
29.72

73.10
33.71
31.98
61.31

13.39
(53.37)
512
3.8

0.81
28.29
13.85

10.92
10.83
38.42

26.01
7.39
20.28
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