IE R AR

\ B ##i8 (601211 CH/2611 HK)

BRIk ZRY, XEWREHK

OO feRE S

.' .' HUATAI SECURITIES

FR
EH

BREHR
20254 10 A 31 8 | T E A/ F E &%

N BN 2025 = EH, AT =3 F AN 458.92 1, FlH+102% (25Q1
TR A, 120 XM S5 RIERLHIAE, AR ILERRALTILNE, &
B) ; V344104 220.74 12, FH+132%; 4=3dk)a#4% 4108 163.04 1
T, Bl H+80%. Q3 % & & Ja 4441 63.37 12T, Fedkia3#4 4104 90.25
et (2 ZARAAH ATERAE Q3 W ERE A 27 L) , Flit
+102%, 3RE+126%. &) EE LR A MEIg K, BT LA IFLE
f&, FBM IR, BAER EARIR+11% R K 2 FL, BETLRFATT], #*
SR T4 B3, AH IR 4 5 E NER

ERERH2H1L, EREATT KES

NEIT ERARIEY Q3 REFAMMERR 2 F1LL, & 20,089 12, 3*
F+11%, 42747k % =, 2 akdE T AR gL 4T, Q3 K4t 8,822 1,
Fb+10%, R HHEERT Z IR L+8%, R E T AT IR L+26%,
H A IR BAF AL T IR e +14% . KN 8] A B B Kk K BATA S/
A RA 30.72%, Akt Q2 Kit—F 4RI 6 NE L.

¥ E RN EME, BBk ER
NEAAERFT LS EARALHZMEAFRICH LR, R H5iEa %
FHA, BREABNE=ZFFERATR, £5ZKN 110.18 1T, Rkt
+91%, PRIL+106%; AT=%F & 43 £ 203.70 2T, FlH+90%.
M=% F AT H B HIRERZIAR +110%, 822k 5T Kiag K,
AT =& B 4N 108.14 1z, FH+143%; Q3 ¥ %% 50.81 e, Rt
+269%, 3R HL+65%.

BATREFRILEK, HEHMRNFRLTR
ME_ZEERITTHILELN, NRITHNIN 26.29 1271, Fb+46%, H
P Q3 EFEF 4N 12.37 1L, FH+96%, FRIL+81%, % MAKAzs H o
A& Wind %iit, 3T =F B 8 AR AR A 250 1411 1L, i A K425 11998
2, e R E —fef =, FELEAE TR, AT =F F 4NN 42.73
e, BH+49%, Q3 %% & 4J4N 16.95 12T, B H+80%, ¥ ib+20%.
NAEBERIERN T ERAS, Lok e BAFRELALMRIETHEALT >4
a5 A4 9,198 12T, 5,021 12T, 2,021 12T, 3F+20%. +13%. +19%.
AT =2 B A 840N 52.08 12T, RBlH+232%, #2404 20.21 10T,
B 1b+286%), 37 +b-19%.

B AN 5 4E4E

BN 8] Q34 H L4 IR iR AR, LA AT ) R A% E KRR & KT,
BMEANBFTEEN, 2FFTHRA. THRTLTEFMRE. Ft
2025-2027E )2 4% #3145 %] 302/280/320 1z . (LA 28%/44%/41%) ,
EPS % %% 1.71/1.59/1.81 & (#T44 1.33/1.10/1.29 L) , 2026 4 BPS %
20.60 7. A/H T /) 8] 2026E PB Wind — & #4739 14 1.31/1.03x, # & 5|
NEBELMR R EIN, HEHLAETLAR, 4 F 26 SFHAR PB
1.4/1.1x, BARMAR T 28.84 1/24.63 # T (#T14 28.74 7T/22.80 # 7,
3t i 2025E PB # 1.48/1.08x) , %44 FE NIFR,

R H5FETBAM, THELHRE.

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

601211 CH 2611 HK
BR A PP NC ) EN(H)
B AR AR T: 28.84 AF: 24.63
AR F R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

EIE A5 R
SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

ISR Lt
SAC No. S0570525070004 sunyixin@htsc.com
+(86) 755 8249 2388
P9 &1
(AR BIED) 601211 CH 2611 HK
AAA (BE 10 A 30 8) 19.34 15.11
A (A7) 340,943 266,373
6AAFHARKI (BF) 2,160 348.10
52 B R 15.44-21.64 9.42-18.56
R A H B
il
(%) %300
23

13
2 44 MM\W
9) W
(19) . .

Oct-24 Mar-25 Jun-25

Oct-25

AR R Wind

ZE MR HBARE FHE

4t E (ART) 2024 2025E 2026E 2027E
FAMAN (BF) 43,397 62,875 69,957 76,879
+-% 20.08 44.88 11.26  9.89
)3 BN 8 %9 13,024 30,183 27,989 31,963

(87)

+-% 38.94 131.74 (7.27) 14.20
EPS (R #f # %) 0.74 1.71 1.59 1.81
BVPS (& #74k7%) 9.69 19.65 20.60 21.69
PE (4%) 26.18 11.30 12.18 10.67
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A EE (%) 2.22 3.54 3.28 3.75
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2023 2024 2025E 2026E  2027E
925,402 1,047,7451,853,355 1,943,201 2,045,802
472,211 520,518 855,350 898,118 943,023

88,900 100,600 246,684 274,122 304,580
69,666 60,646 35266 33,503 31,828
752,024 870,2721,493,346 1,565,739 1,648,410
166,969 170,775 346,422 363,215 382,393

2023 2024 2025E 2026E  2027E
9,374 13,024 30,183 27,989 31,963
38.00 48.05 40.00 40.00 40.00
166,969 170,775 346,422 363,215 382,393
8,905 8,904 17,630 17,630 17,630
2.04 2.00 0.98 0.94 0.89
36.37 26.18 11.30 12.18 10.67
9.47 9.69 19.65 20.60 21.69
0.53 0.74 1.71 1.59 1.81
5.77 7.71 11.67 7.89 8.57
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