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N ENAR EESF g 25H1 SRILEIL 23.72 1L lyoy-15.43%, 13 # 4 A
iH 2.47 12 Tlyoy-49.01%, 12 #4% 4] % 10.40%/yoy-6.85pct. 25Q2 5= &
1k 14.23 12 Tlyoy-16.67%, 1284 4)iH 2.18 1L Tlyoy-28.87%, 1254 #)
7 % 15.35%/yoy-2.63pct, 25Q1 V3 &4 Al E 2.99%, 4 FR LR 2
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25H1 B iE¥RE dk 19.50 12 Tlyoy-18.38%, £.#]% 78.3%/yoy4.2pct; # A}
% (AOXMED) Z ir& szt LKk, £HAFTI 5147.07 7 T
lyoy93.89%, £ #]% 73.3%/yoy+0.5pct; BiEWRE N IFHE & 24P Ik,
AR RN RS FE BRSNS T4, FAE I 1.10 12 T/yoy8.62%,
A% 74.7%/yoy-0.2pct; 23 Il 6948 /78 £ # ik 2.12/0.24 1z .

25H1 AFARE, HEFRER/MEK, OMO RHEHLENL

FRE, K EFIVEN 17.43 12 Tlyoy-5.89%, OMO Fif I AN 1.91
{2 7lyoy-10.48%, 4T il 5 I 4.24 12 Tlyoy-41.58%; A& 524
RAFRE O ARE, B8 EEEIIN 14.95 12 Tlyoy-7.80%, 245K 4%
i N 8.63 12 TIyoy-26.23%. % _E 25H1 T 2 R/ A& R /#HF 7N
7.69/1.62/4.08 1L 7., yoy-10.48%/-22.05%/+7.41%. 4%, kSRR
BN 20.01 12 Tlyoy-11.97%, # 5% Ik 2.39 12 Tlyoy-7.09%, &7 %5
WFE AN 1.16 1 Tlyoy-55.79%, H Ak 4 % AL AN 0.17 1L T
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25H1 % ILEAFE 76.01%/yoy3.42pct, HA1H It 2 & H A 8] & Bk V1244
A E G LARME T R P F B i E; 45E % A& 54.17%lyoy8.63pct,
72 9% B % 8.11%/yoy1.86pct, #F & %% A % 4.91%/yoy0.83pct. *t iz 25Q2
£4) % 75.04%/yoy2.12pct, 441 3% F % 52.92%/yoy8.16pct, & L% K &
5.22%l/yoy-0.61pct, #F X % K % 4.11%lyoy-0.67pct.
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 56.07
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T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 5736 6,111 6,962 7,776
+-% 387 654 13.92 1170
3 & AN 84410 503.05 615.38 736.79 846.07
(a7)
+-% (33.53) 2233 19.73 14.83
EPS (% ## %) 119 145 174 2.0
ROE (%) 845  9.68 10.48 10.81
PE (4%) 39.83 3256 27.19 23.68
PB (4%) 331 301 271 243
EV EBITDA (%) 19.94 18.40 14.24 13.74
B AEE (%) 0.00 000 0.00 0.00
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603605 CH ECE ¥ 331.97 20.13 18.33 15.90 13.98
688363 CH R A A 275.52 516.40 59.93 4452 35.17
600315 CH LiHRL 183.52 -22.79 52.03 39.14 32.85
603983 CH HE A 163.41 46.58 37.33 29.33 23.41

1A 238.60 140.08 41.90 32.23 26.35
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2023
5,523
2,091

561.76
29.75
69.28

904.41
1,866
1,984

212.02

667.20

193.11

912.03
7,507
1,291

103.82

334.37

853.03

199.90

4.70

195.20
1,491

154.82

423.60
2,846
2,701
5,861
7,507

2023
610.44
759.21
175.09
(21.30
(64.36

(186.09
(52.11

(518.06

(274.28
188.09

(431.86)

(458.47)
103.82

4.70
0.00
0.00

(566.99)

(366.81)

)
)
)
)
)
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2024
6,133
1,810

691.21
36.83
52.84

611.89
2,930
2,171

279.40

707.02

258.52

925.71
8,304
1,518

314.56

249.79

953.58

597.81

321.66

276.15
2,116

137.92

423.60
2,817
2,952
6,050
8,304

2024
694.87
494.79
234.25
(0.58)
(61.97)
37.36
(8.99)
(1,084)
(378.38)
(758.94)
53.39
52.47
210.74
316.96
0.00
(28.67)
(446.56)

(337.82)
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2025E
6,747
2,079
643.66
34.10
77.26
984.02
2,929
2,218
349.25
676.40
276.24
916.28
8,966
1,634
314.56
365.04
954.19
532.75
256.60
276.15
2,167
133.79
423.60
2,817
3,563
6,665
8,966

2025E
498.24
611.25
194.08
(24.14)
(52.26)
(230.69)
0.00
(189.34)
(104.59)
(69.85)
(14.90)
(40.10)
0.00
(65.06)
0.00
0.00
24.96
268.80

2026E
7,444
2,692
877.05
46.71
70.95
819.66
2,938
2,315
436.57
684.08
292.24
902.49
9,759
1,763
314.56
329.83
1,118
468.98
192.83
276.15
2,232
125.25
423.60
2,817
4,291
7,402
9,759

2026E
950.18
728.25
266.85
(39.12)
(51.07)
4527
0.00
(313.00)
(171.03)
(87.31)
(54.65)
(24.55)
0.00
(63.76)
0.00
0.00
39.22
612.64

2027E
8,220
3,117
821.61
43.56
94.60
1,206
2,937
2,448
525.01
692.52
310.37
919.68
10,667
1,895
314.56
450.45
1,130
406.79
130.64
276.15
2,302
117.51
423.60
2,817
5,130
8,248
10,667

2027E
676.86
838.32
165.47
(56.42)
(51.66)
(218.85)
0.00
(246.00)
(178.72)
(88.45)
21.16
(5.25)
0.00
(62.19)
0.00
0.00
56.94
425.60
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PE (%)

PB (4%)
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2023
5,522
1,441
65.18
2,610

413.20

(21.30)

(20.20)

(17.24)
64.36

877.97

2.14
11.29

868.82

109.61

759.21

242

756.80

1,020
1.79

2023

10.14
(27.57)
(28.01)

73.90
13.75
13.26
29.92

19.86
(30.88)
4.28
3.18

0.78
13.28
4.47

1.79
1.44
13.84

26.48
3.42
16.75

2024
5,736
1,506
69.71
2,866

512.82
(0.58)
(174.87)
177.55
61.97
624.52
2.69
18.81
608.40
113.61
494.79
(8.26)
503.05
839.71
1.20

2024

3.87
(28.87)
(33.53)

73.74
8.63
8.45

21.31

2548
(16.14)
4.04
3.51

0.73
9.16
5.16

1.19
1.64
14.28

39.83
3.31
19.94

o%%
1]

2025E
6,111
1,585
73.20
3,007
494.97
(24.14)
(104.32)
0.00
52.26
737.25
242
15.05
724.61
113.36
611.25
(4.13)
615.38
892.04
1.45

2025E

6.54
18.05
22.33

74.06
10.00

9.68
23.34

24.16
(19.58)
413
3.39

0.71
9.16
5.16

1.45
1.18
15.73

32.56
3.01
18.40

1 IR IE 25

HUATAI SECURITIES

2026E
6,962
1,792
84.00
3,348
525.59
(39.12)
(165.54)
0.00
51.07
893.46
2.56
16.93
879.09
150.84
728.25
(8.54)
736.79
1,104
1.74

2026E

13.92
21.19
19.73

74.26
10.46
10.48
27.78

22.87
(26.67)
4.22
3.63

0.74
9.16
5.16

1.74
2.24
17.47

27.19
2.71
14.24

2027E
7,776
2,012
93.49
3,740
587.10
(56.42)
(158.83)
0.00
51.66
1,016
2.49
15.99
1,003
164.47
838.32
(7.75)
846.07
1,109
2.00

2027E

11.70
13.75
14.83

74.13
10.78
10.81
28.50

2158
(29.83)
4.34
357

0.76
9.16
5.16

2.00
1.60
19.47

23.68
243
13.74
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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 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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
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kit
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FEN: F I ARARE A 15% A £
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FH: AN G T AR 15% 0 £
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