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PR
B RAWIE

HERHR
202548 A1 22 B | T EMAH

N 8] KA 1H25 M3k, 28] 1H25 S HIA N 88.86 12T, R +21.76%; 12
FAAVE 2.12 127, F+69.32%, 27 LR M AT LR PO E TR,
FER AT B TR 2 F R A, 8] 2Q25 S ALE Lk A 54.01 1T,
F] 1b+29.86%, Ya#441iE 1.70 1271, F)H+49.46%), Nk AT P3R4
R w4 (1.68127L) . A& R‘piA H20 %42, B~ GPU 25 % &,
THFEFIHERATAFIAZHESE, HBEFOIBENREE KA HE—F 45
FFo &m%ﬁAj%ﬂﬁmﬁ B AL RAEBERRNT, LEhH 2
AR, e CENT YL,

Mg & L5 mEK, - RIFEEN

SRR A, 1TH25 28] 1) B %% & = &I 64.59 12t (1)
Fe+41.7%) , b T &) S M A3 S AL SIE N 35.39 12T (n
b+110%) , RMAFHIEF SR B SELFLELEELF,; 2) Miks
SHABILN 3.20 12T (B H-23.1%) , %%/}ﬂﬁﬂﬁﬁ‘iﬂﬁﬁ@@é@i%iﬁ\
IR E TG EFFEARERLKAKE; 3) iﬁimim:&)\ 12.17 1zt (R
+4.2%) o HHIFKEAE, 1H25 3 B W& S5 55 BN 68.90/19.96 12
T, Bl A1+15.8%/+48.1%, #HIMANE3E 72 SMB & & 46 & mbk,

1H25 £ R BARAE, F AEBFHL
1H25 /8] 426241 % 4 30.46%, R +b-2.30pct, 2 EHERE F RWS K K
Bt 3R, Thedmbl s, 2P LBRERESBEANE
34.05%, Flb-5.45pct. /&) # 4t E A B A EARIT, BRFRAEKX
M E A, 1LH25 NaA M EFRMEIERZFTRAEIFRXFTRES AN
9.38%/4.61%/11.17%, % %R tk-3.93pct/-0.56pct/-2.98pct, I+ 44 & 3% A
FRIRW TR EIZANLKRMEPF AREKGAE EA R, LE 2780
(400G #IE+F SR Iehl) WRENAZEER G, MBS TiZHE AE I EHE,

BE: RBEREFTLBER, 20HE ICTHALLTHFH A
THETTFTHFFH0EEEFEmE * GPUXE, LI TAF LA 2 4H
*ig‘f’»{’g‘ NERMGRELFHFEERAHTAE K. 2R REHEF R

Ao X BAEE ICT k4%, %6%:%%1777&?'&7%;% Ak, A8 AT
5]%@%%?’775?374@’%7'», RETIZ XK Z N, KRBk EmE Al
A ERRE ) IR G ATIE R AR R, AT —BAR T AT T ek, F5b, T8
FBFRELBAMBEFARTKETEEZRELT, iﬁ}ianﬁ/\%iﬁf
HFART, BAREEA—RNF > Rh 20 RHa93EK

B AR 5 4EE
KMNEFLZER Al #HIFEPFSFREKT, /\SJLL%{UE?'UTU}%#JLiS’u%ﬂ
AN FEBALGIEE, RN ABRE, F6FLHA2ARKE, KD
T2 YA N 5] 25-27 F )3 E 4 A A A £ 8.06/10.92/13.58 467&(1)‘]%5’1’@/%’\
A A EAFF42%/+4%, EZHFHFRBEFREEG@> LT EHR
FHATRNREANEMA) | Tron 8 25 F—F A PE 341454 29x (FT14:
26x) , &P 8] 25 5 29x PE f&44 (AT4A: 26x) , & BHAR# 39.71 T/
A% (ATME: 35.65 T/R) , #4F “EN” B4,

Kot T: AT OF KT AH; F60F

S RKAKT A B A Ak

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BF R (EH) EAN
B AR (AR F) : 39.71
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

7R
gaomingyao@htsc.com
+(86) 21 2897 2228

EX ) 501
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BER
SAC No. 0570124040002

T YN
tangpanyao@htsc.com
+(86) 755 8249 2388

E AR
B AR (AR ) 39.71
KR (ART #HE8 A 218) 31.50
A (AR T E ) 18,541
6AMAFHERIH (ARTEF) 353.37
52 B AL B (AR T) 13.52-31.89
BVPS (A K ) 11.49
idr ]
—_— 2 W
(%) i %300
151
112
73
34
(5) T . .
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE R EARE A

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 16,758 20,253 24,320 28,353
+-% 535 20.85 20.08 16.58
J3 B AN 8 4 404.62 80598 1,092 1,358

(@7)
+-% (476) 99.19 3550 24.38
EPS (R A7) 069 137 186 231
ROE (%) 8.18 13.20 1562 16.03
PE (1%) 4582 2300 1698 13.65
PB (15) 278 248 216  1.87
EV EBITDA (4) 2241 1341 920  7.19
BEE (%) 000 000 000 0.00

FHRR: A AL, REFRHN
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B&kl: N&ELRIKARELESE B&2: 2AFEFAAHLRLER
_ (B7 %) SR
(A7) TN Yoy (&#) — )3 A YoY (&%) .
18,000 - - 35% 700 - - 200%
16,000 A L 300 600 - F 150%
14,000 - L 1000
L 250 500 A 100%
12,000 - L 509
10,000 - L 20% 400 -
L 0%
8,000 - L 15% 300 -
- 0,
6,000 - 0% 50%
4,000 - ’ 200 1 L -100%
2,000 - [ 5% 100 - L .150%
0 A + 0% 0 A + -200%
2018 2019 2020 2021 2022 2023 2024 1H25 2018 2019 2020 2021 2022 2023 2024 1H25
THRR: ANMIR, ERAR TR RR: NEAMIR, &K
B&3: A8 LFFREFEFR B&d: NHAFAEHRR
BRELZAE = = = agpfE HWERRE — — = FHAFAE = = =HFAFAE
45% - 18% 1
40% A 16% - PR N
7 N
35% A 14% - 2 N
[ —— N
30% - 2% 4 _ - N
25% - 10% -
20% - 8% -
15% 6% -
10% 4% - ____,—_— .
5% 1 Y = o _ wm] — 77
0% T T T T T T ‘ 0% . . . . . . . ‘
2019 2020 2021 2022 2023 2024  1H25 2018 2019 2020 2021 2022 2023 2024 1H25
T AR AR, REITL AR
B&5: TrAaARKMEER (RE 202548 A 218)
A h A EAAE (BF L) PE (4&)
EHF ARG HEF R AR (TT/R&) (BA &) 2024A 2025E 2026E 2024A 2025E 2026E
000938 CH A 27.25 77,937 1,572 2,159 2,675 49.56 36.10 29.13
300628 CH AL % 35.45 44,896 2,648 2,983 3,413 16.96 15.05 13.15
300590 CH #% 4384z 13.58 6,245 159 177 204 39.38 35.33 30.62
3y 35.30 28.83 24.30
E: TR S M K A Wind —H&
KB Wind, %&FR
B%&6: Z M4 PE-Bands B&7: ZRA%4 PB-Bands
(AR ) (AR )
— 2GR — 2 AL
44 35 -
_l-——-l—
L=y
33 6, meee- 40x %4 Y s ag=m=—T fJ eee-e- 2.9x
Y - -
L—q ! ] ——_—— — — — 30x - = = 24X
] | N PO |
22 1 1---f P o 25x 17 2.0x
I - 20x 1.6x
11 - 9
15x 1.1x
0 ; ; ; ; ; , 0 ; ; ; . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA kIR : Wind, # &85 FAPRR: Wind, &7
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
11,379
4,350
2,347
98.27
120.01
4,145
318.37
4,022
163.56
1,390
177,51
2,291
15,401
5,982
926.31
2,079
2,977
321.31
0.00
321.31
6,303
2,665
592.93
1,312
4,664
6,433
15,401

2023
1,370
715.17
351.80
0.59
(127.00)
615.27
(185.71
(665.44
(434.07

(178.37
(784.24
259.42
0.00
0.00
126.55
(1,170)
(78.58)

1 £ )

)
)
)
)
)
)

2024
11,484
2,958
3,124
98.93
79.42
4,470
752.55
5,045
167.89
1,356
236.77
3,284
16,529
6,781
1,706
2,145
2,930
219.29
0.00
219.29
7,001
2,849
588.61
1,269
4,922
6,679
16,529

2024
330.49
779.83
352.68
(45.24)
(22.21)
(792.70)
58.14
(1,710)
(670.20)
(236.83)
(802.75)
(330.46)
780.12
0.00
0.00
(43.38)
(1,067)
(1,696)

B For e 5E X R FTIT 2 ] IR 269 —FF

2025E
13,276
3,628
3,627
139.39
161.60
4,936
784.67
4,978
198.42
1,313
199.80
3,266
18,254
7,058
800.00
2,815
3,443
219.29
0.00
219.29
7,278
3,492
588.61
1,269
6,371
7,485
18,254

2025
2,016
1,448
366.98
116.77
(26.30)
74.83
35.38
(268.31)
(216.45)
(30.53)
(21.34)
(1,078)
(906.43)
0.00
0.00
0.00
(171.53)
669.80

2026E
16,510
5,539
4,219
146.79
127.82
5,647
831.14
4,887
222.44
1,280
159.56
3,225
21,397
8,170
800.00
3,494
3,876
219.29
0.00
219.29
8,389
4,431
588.61
1,269
8,402
8,577
21,397

2026E
2,297
2,031
426.95
79.37
(24.25)
(259.62)
43.69
(307.13)
(233.82)
(24.03)
(49.28)
(79.37)
0.00
0.00
0.00
0.00
(79.37)
1,911

2027E
20,398
8,119
4,642
186.84
209.59
6,337
903.65
4,822
236.95
1,234
108.73
3,242
25,219
9,510
800.00
4,176
4,534
219.29
0.00
219.29
9,729
5,556
588.61
1,269
10,885
9,935
25,219

2027E
2,830
2,483
307.78
39.42
(25.27)
(24.26)
4952
(210.10)
(211.03)
(14.50)
15.44
(39.42)
0.00
0.00
0.00
0.00
(39.42)
2,581

L A

F)i8 %

2HFE ARFEZ)
L2 2ON
A A

B LA R e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BFAE

B LA
ERZ I ON

R 20 &1
A9 % 50

P AAL

#A1
TERARE

V3 # N 8) % A
EBITDA

EPS (AR T, X&)

EEMHIE
KHEE (%)
RKESH

EL 2N

& kA

V3 By N 8) A
RAES (%)
ERIES

kS

ROE

ROIC

L8 )
FAAGE (%)

# R E (%)
AL E

e oS

BERRS
BB E
AR 44 F
AR R 4
HREF (ARF)
F RN A GRAT )
H L2 AR (R AT HEE)
MR T (R HEF)
L%

PE (1)

PB (%)

EV EBITDA (#)

2023
15,908
10,140

75.87
2,212
776.32
0.59
(74.12)
(3.50)
127.00
449.38
28.26
18.49
459.16

(256.01)
715.17
290.32
424,85
789.13

0.73

2023

1.06
(40.81)
(26.25)

36.26
4.50
7.86

27.63

40.93
(36.16)
1.90
1.18

1.07
7.90
5.51

0.72
2.33
10.93

43.64
2.88
22.70

o%%
1]

2024 2025E
16,758 20,253
11,049 13,640
70.54 90.92
2,176 2,228
862.38 870.87
(45.24) 116.77
(102.71)  (111.51)
5.64 2.47
22.21 26.30
550.61 1,059
40.22 34.24
21.66 20.07
569.17 1,073
(210.66)  (375.51)
779.83 1,448
37521  642.43
404.62 805.98
894.25 1,421
0.70 1.37
2024 2025E
5.35 20.85
22.53 92.28
(4.76) 99.19
34.07 32.65
4.65 7.15
8.18 13.20
18.90 46.32
42.35 39.87
(12.08)  (25.35)
1.69 1.88
0.98 1.12
1.05 1.16
6.13 6.00
5.23 5.50
0.69 1.37
0.56 3.43
11.35 12.72
45.82 23.00
2.78 2.48

22.41 13.41
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2026E
24,320
16,404
105.77
2,432
997.12
79.37
(132.08)
1.54
24.25
1,609
37.23
20.87
1,625
(406.24)
2,031
939.10
1,092
1,966
1.86

2026E

20.08
51.94
35.50

32.55

8.35
15.62
86.31

39.21
(36.08)
2.02
1.28

1.23
6.20
5.20

1.86
3.90
14.57

16.98
2.16
9.20

2027E
28,353
19,174
125.30
2,693
1,106
39.42
(161.29)
3.22
25.27
2,144
35.74
20.47
2,159
(323.87)
2,483
1,125
1,358
2,314
231

2027E

16.58
33.27
24.38

32.37
8.76
16.03
232.54

38.58
(46.95)
2.14
1.43

1.22
6.40
5.00

231
4.81
16.88

13.65
1.87
7.19
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AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
B, AAEFKERHF AL FRIRE TR BEARENRPIT R AN E L LR P BETVEFTIEB, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 TAE) o AIREPTEITH R AU ARG P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB A RERNEAZ 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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) AN EHRIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
MENE N T. £HRIEA (FB) ARNNRZAIGONITREA £EE2aLE (FINRA) SATIT6 M T4, T
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£(E-Z2REHE
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A
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT B LA BRI RIGH, $ETHLAEASBRMNEALH, £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

By, HEIER (Fmik) AN LA H i b ek T2 HMEGTATHIRSFTIE, LB EMS5mME, 2
B iES 5 A 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

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&
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