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Ja# 44 9.40 2 (yoy-12.11%) , F=dE4#] 8.26 12 (yoy-8.01%) »
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N BABAERNFERA, ERFERGRRL

ARABE IR, NE WA FR IR AL 100 270k, LEABAAELTH
ek B R R AR AL fo T 3% AL 09 Aok ) N 8] B A48 = At e T = St
R E K, o8 B RS Wi, ) TRAGH AL, X
B AAR, R, AERENESHE LM T D00 BEWRRA XS
K Ahn S d i 2 B AKF, i 8] Kk R B 4T .
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AT BARKRELE, mkEBEHHN, HoOBRmERR, BNEEA
8] 25-27 F)a #4408 4 19.07/20.91/21.19 12, 3t & EPS % 1.53/1.68/1.70
oo TTEHLA 8] 25 4 Wind —& Fi PE 484 11.45 4%, 4T/ 8] 25 4 11.45
& PE, BARM#M 17.52 T (#1414 13.71 ©, = 25 4 8.96X PE) .
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+(86) 10 6321 1166
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SAC No. S0570124050019

KRAEA
zhangzhijie@htsc.com
+(86) 21 2897 2228

A AR
AR (AR ) 17.52
KR (AR #HE8 A 221) 13.73
T (ARTEZ) 17,074
6 ANAFH BRI (ARFET) 253.61
52 AAs s (AR T) 11.24-15.73
BVPS (AR ) 14.66
idr ]
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5) 4 . : :
Aug-24 Dec-24 Apr-25 Aug-25
FH R R : Wind
2B R EARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 32,321 34,935 39,735 41,558

+-% 2223 809 13.74 459
J2 BB B 44 1,748 1,907 2,091 2,119
(87)

+-% 29.76 9.09 964 134
EPS (5 #f # %) 1.41 1.53 1.68 1.70
ROE (%) 9.95 10.09 10.12  9.47
PE (4%) 9.76 895 816  8.06
PB (4%) 099 090 082 0.76
EV EBITDA (%) 534 412 341 296
EE (%) 124 223 245 14.89
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2023
13,236
3,073
1,279
9.37
598.80
4,140
4,135
8,007
0.00
5,134
421.30
2,452
21,243
4,940
450.88
854.46
3,635
358.77
0.00
358.77
5,299
298.90
1,192
6,375
8,091
15,645
21,243

2023
665.81
1,349
661.13
(54.64)
(21.27)
(1,349)
79.75
(585.63)
(213.82)
(405.46)
33.65
1,091
159.83
0.00
222,68
2,188
(1,480)
1,194

2024
14,921
1,557
1,705
7.66
361.29
4,964
6,326
8,403
0.00
5,438
557.52
2,408
23,324
5,330
581.56
812.21
3,936
396.10
0.00
396.10
5,726
296.37
1,244
6,707
9,677
17,302
23,324

2024
662.69
1,750
695.67
(65.87)
(102.39)
(1,806)
191.19
(2,498)
(450.01)
(2,152)
104.61
4013
130.69
0.00
51.21
331.28
(473.04)
(1,788)
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2025E
17,440
4,110
1,521
10.75
676.44
4,862
6,260
8,183
0.00
5,223
544.23
2,416
25,623
5,890
581.56
986.74
4,321
396.10
0.00
396.10
6,286
339.88
1,244
6,707
11,238
18,998
25,623

2025E
3,046
1,951
588.46
(22.94)
(70.00)
578.27
21.04
(303.98)
(367.75)
0.00
63.78
(188.84)
0.00
0.00
0.00
0.00
(188.84)
2,553

2026E
19,643
5,470
1,658
10.19
503.88
5,034
6,968
8,226
0.00
5,238
530.43
2,458
27,869
6,383
581.56
1,070
4,732
396.10
0.00
396.10
6,779
382.75
1,244
6,707
12,945
20,707
27,869

2026E
2,264
2,134
631.69
(86.26)
(70.00)
(367.24)
21.42
(608.64)
(673.91)
0.00
65.27
(295.22)
0.00
0.00
0.00
0.00
(295.22)
1,360

2027E
21,757
6,720
1,666
1.71
730.59
6,125
6,503
7,804
0.00
4,844
516.35
2,443
29,561
6,330
581.56
1,095
4,654
396.10
0.00
396.10
6,726
425.98
1,244
6,707
12,513
22,409
29,561

2027E
1,733
2,163
678.99
(127.17)
(70.00)
(934.41)
2323
(191.99)
(257.05)
0.00
65.06
(291.10)
0.00
0.00
0.00
0.00
(291.10)
1,250
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PE (%)
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2023
26,442
23,942
160.84
86.45
239.46
(54.64)
(9.69)
(9.62)
21.27
1,460
3.39
4.71
1,459
109.56
1,349
1.90
1,347
2,106
1.31

2023

(4.82)
(25.27)
(15.71)

9.46
5.10
8.46
12.14

24.95
(14.78)
2.68
1.65

1.32
25.43
25.94

1.08
0.54
12.58

12.67
1.09
6.64

2024
32,321
30,076
180.30
104.52
273.18
(65.87)
(8.22)
(1.52)
102.39
1,963
6.76
28.33
1,941
190.96
1,750
2.01
1,748
2,602
1.46

2024

22.23
34.43
29.76

6.95
5.42
9.95
14.18

24.55
(3.89)
2.80
1.71

1.45
21.66
36.09

1.41
0.53
13.91

9.76
0.99
5.34

2025E
34,935
32,463
194.88
112.97
295.28
(22.94)
(8.88)
(5.57)
70.00
2,175
5.08
16.52
2,164
212.83
1,951
4351
1,907
2,763
153

2025E

8.09
10.81
9.09

7.08
5.58
10.09
17.40

24.53
(16.75)
296
1.94

1.43
21.66
36.09

1.53
245
15.28

8.95
0.90
4.12

2026E
39,735
37,111
221.66
128.50
335.85
(86.26)
(10.10)
(3.54)
70.00
2,384
5.92
22.42
2,367
232.82
2,134
42.88
2,091
2,951
1.68

2026E

13.74
9.58
9.64

6.60
5.37
10.12
18.00

24.32
(21.80)
3.08
2.14

1.49
25.00
36.09

1.68
1.82
16.65

8.16
0.82
3.41

2027E
41,558
39,056
231.82
134.39
351.26
(127.17)
(10.57)
(4.56)
70.00
2,413
5.50
19.47
2,399
235.93
2,163
4323
2,119
2,990
1.70

2027E

4.59
1.22
1.34

6.02
5.20
9.47
17.27

2275
(25.61)
344
2.28

1.45
25.00
36.09

1.70
1.39
18.02

8.06
0.76
2.96
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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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
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ZRMm&F (BFETER).
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FRERFIIMBELZAER, LRIER Fied) HIRN SR RIRE R ERIZEETE, 4o R B2 IEFAEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,
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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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T
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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123
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