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AT R, HHEFRITERR; MBEAR BB ALK TLA, BN A
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SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
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SAC No. S0570522120001 zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228

TEH
SAC No. S0570124070070
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gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
B AR (AR ) 69.60
KR (ART #HE8 A 29 1) 60.33
T (AR ET) 8,681
6 /MAFH BRI (ARTEF) 339.18
52 B E (AR H) 29.96-81.40
BVPS (A K ) 19.78
R A H B
— R
(%) 7 %300
158
117
76
35
(6) ++£ ; ,
Sep-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,699 2,230 2,759 3,080
+-% 113.70 31.25 23.75 11.63
)3 B AN 84194 30.70 166.75 218.10 235.35
(87)
+-% (91.01) 44316 30.80 7.91
EPS (3 # #:7%) 021 116 152 1.64
ROE (%) 1.04 560 690 6.99
PE () 282.78 52.06 39.80 36.89
PB (4%) 300 284 266 250
EV EBITDA (%) 7358 32.60 22.94 20.40
MEE (%) 000 021 026 032
FARR: A NE, EEFRLAN
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2020 2021 2022 2023 2024  2025H1 2020 2021 2022 2023 2024 2025H1
FH R Wind, &5 FHRR: Wind, E&EHFR
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80% A _%ﬂ}{_ ,.?,fvjjf_ 14.0% - —%%%Jﬂ? %"j}{ﬁ’ﬁ]l%—
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40% -
6.0% A z N\
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0% . . . . 0.0% : - \// ‘
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2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024  2025H1
FA KR Wind, #5255 KA RR: Wind, £EFFR
B&5: TR S/EEL (Wind —8H#, BE 20254 8 A 29 Bik&M)
&0y AL EPS (7L) PE (%)
N8R 2 8) B AR () (o) 2025E 2026E 2027E 2025E 2026E 2027E
688392 CH I AR B 82.99 96.05 1.23 2.01 2.96 67.23 41.28 28.07
832522 CH AL R 59.68 93.55 1.21 1.60 2.08 49.32 37.28 28.75
301662 CH EIAH 111.66 89.33 252 3.69 5.53 44.39 30.28 20.18
H{E 53.65 36.28 25.67
KRB Wind, %%
B %6: 2 B34 PE-Bands B47: 2 B34 PB-Bands
(AR ) (AR )
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rm——— St - - - - -
90 -
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60 - - - — — 20x | - - = 17.7x
————- - ] ]
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0 - — W .
e 10x 6.9x
— 127 A —
0 T T T r - 5x :’SNM PN 1.4x
(30) - 0 . . . . . :
May-23 Sep-23 Feb-24 Jul-24 Nov-24 Apr-25 Aug-25 May-23 Sep-23 Feb-24 Jul-24 Nov-24 Apr-25 Aug-25
FAF KRR Wind, % &5 FAtRiR: Wind, &
LRiE D
TYERXRRA., THEEFmE, FRERKTAAH.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
3,325
766.17
547.13
21.12
30.95
455.78
1,504
408.39
0.00
137.43
12.79
258.16
3,733
675.24
74.89
227.96
372.39
68.30
4.66
63.65
743.54
(5.99)
120.00
2,230
645.75
2,996
3,733

2023
(79.03)
336.47
24.70
(10.23)
(13.94)
(450.84)
34.81
(1,260)
(108.43)
(1,158)
557
2,014
74.89
4.66
30.00

2,082

(178.04)
674.10

e £ 5 7|

2024
3,633
541.75
624.94
122.41
111.71
683.75
1,549
982.38
0.00
491.99
127.44
362.95
4,616
1,626
487.78
648.22
490.10
106.76
48.50
58.26
1,733
(10.98)
143.89
2,210
586.64
2,894
4,616

2024
(109.91)
22.84
70.54
12.06
(30.56)
(243.94)
59.15
(175.46)
(306.60)
99.68
31.46
84.38
412.90
43.84
23.89
(19.65)
(376.60)
(202.03)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,819
334.47
913.35
65.97
75.53
738.62
1,691
1,064
0.00
566.44
142.80
354.69
4,883
1,752
846.19
445.44
460.35
100.32
42.06
58.26
1,852
(30.16)
143.89
2,210
734.21
3,061
4,883

2025E
(384.45)
147.56
73.11
27.96
(30.00)
(645.18)
42.10
(122.15)
(138.86)
0.00
16.71
299.33
358.40
(6.44)
0.00
0.00
(52.64)
(207.27)

2026E
4,377
413.92
990.31
167.15
156.18
998.92
1,650
1,126
0.00
619.63
158.41
347.94
5,503
2,190
689.43
890.55
610.18
92.28
34.03
58.26
2,282
(40.55)
143.89
2,210
941.92
3,261
5,503

2026E
422.04
207.72
92.17
33.52
(25.00)
66.26
47.37
(126.92)
(133.52)
0.00
6.60
(215.68)
(156.75)
(8.03)
0.00
0.00
(50.89)
79.44

2027E
4,487
462.04
1,135
93.07
102.47
942,15
1,752
1,137
0.00
631.55
177.40
327.67
5,623
2,111
954.93
601.93
554.15
81.57
23.32
58.26
2,193
(42.88)
143.89
2,210
1,175
3,474
5,623

2027E
(54.33)
233.02
106.69
34.62
(20.00)
(452.86)
44.20
(95.33)
(92.12)
0.00
(3.21)
197.79
265.49
(10.72)
0.00
0.00
(57.00)
48.12
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ERT NN
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PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC
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= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
795.04
247.99
6.96
59.95
44.28
(10.23)
(6.19)
7.31
13.94
384.82
0.04
0.00
384.85
48.38
336.47
(4.91)
341.37
398.77
3.18

2023

62.76
63.14
68.05

68.81
42.32
19.30
3177

19.92
(22.29)
492
418

0.33
1.93
1.54

2.37
(0.55)
20.82

25.43
2.90
16.91

o%%
1]

2024 2025E
1,699 2,230
1,320 1,648

8.24 10.82

102.23  122.64
9223 112.61
12.06 27.96

(18.00)  (15.61)

2.35 2,50
30.56 30.00
2470 148.77

0.03 0.07

3.74 1.27
21.00  147.56
(1.85) 0.00
22.84  147.56
(7.86)  (19.18)
30.70  166.75

10257  247.28

0.21 1.16

2024  2025E

113.70 31.25

(93.58)  502.19

(91.01)  443.16
22.30 26.11

1.34 6.62

1.04 5.60

2.00 7.14
37.54 37.94

1.25 18.83

2.23 2.18

1.68 1.66

0.41 0.47

2.90 2.90

3.01 3.01

0.21 1.16
(0.76) (2.67)
20.11 21.27

282.78 52.06

3.00 2.84
73.58 32.60

2026E
2,759
2,013
13.39
146.25
132.45
33.52
(13.80)
2.30
25.00
218.00
0.05
1.67
216.37
8.65
207.72
(10.39)
218.10
340.39
1.52

2026E

23.75
46.54
30.80

27.06
7.53
6.90
9.94

41.48
10.16
2.00
1.43

0.53
2.90
3.01

1.52
2.93
22.66

39.80
2.66
22.94
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2027E
3,080
2,249
14.94
160.17
141.69
34.62
(12.32)
2.00
20.00
255.46
0.05
2.23
253.28
20.26
233.02
(2.33)
235.35
392.71
1.64

2027E

11.63
17.18
7.91

27.00
7.56
6.99
9.35

38.99
15.56
213
1.58

0.55
2.90
3.01

1.64
(0.38)
24.14

36.89
2.50
20.40
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H 2 ERE o F A KIR S R @ i% N S B 5o
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,
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R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
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HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com
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