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BEFR FREF

2025410 A 31 8 | FEA#®

FARF R KA = F4k . Q3 E I IL 14.82 12 (yoy+6.19%, q0q-6.57%) ,
Ja 84 F) 2.76 72+ (yoy+175.26%, qoq+102.21%) , 1344 1R b Lk
FR4T B A A TR B I R T %, 2025 4 Q1-Q3 % A&k 43.03 12
T (yoy-7.47%) , 13#4#) 5.38 12 (yoy-6.91%) , 3=dk4 4] 5.38 1
T (yoy-8.20%) . 2814 —# B & F 2024 SFRZ T, A LITFARE
KEW, fH KN FL.

Sy MK AR, BN S 25Q3 FliEKE

# Wind, 25Q3 F E MB %47 &454 (62%) ¥ HFlig 1.9%, B 3
25Q3 4 & £ A4 R R b LS 4.7pct £ 57.6%. 25Q3 NS H A A E R T
% 4.4pct & 41.2%, 25Q3 £.4) 42 A+ B #7180 5% B & T 445 8\ 5] 25Q3 )3
4 A B 3 K 175.26%.

SF AN IR/ A L, PIHELESK

3 Wind & My Steel, # £ 2025 4 10 A 17 B, {7k 247 TR L BA| F o
BERGEEE 55%; MHMELEAYZEEAY, REAHKKEE
A 241 ok BT BAVAY, B AR F KL S0 & B S
&, 47 BiER LIS T A EHKF, 2025Q3 & K 62 4a Mk =5t
E$100/t A L, 4abp iy, BEHEEE CROARARE %, LFLENE
) (2025.06.03) , %5 &#EHKEHT 2024 & T E, 2026 5
AT R B I T, mAKNEE KL T FE+E R T H43TRA
KBTI, BAVKA AT BB TATES .

B AN 544
KAVEF B A FAN, AR 8] 2025-2027 5 EPS 9 A1 £ 1.26, 1.44, 1.79
o T H 8] 2026 S Wind —Z FAH PE 3480 17.2X, %45/ 38 2026 F
17.2X PE, H#4=-# 24.80 . (#7414 23.56 7T, # F 2025 % PE18.7X) , %
% “9’5)\” ﬂ"‘éﬁo

K27 THEEXRELY, 45 6 R EEHRNMERTD.

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

BFIPE (AH): EN
AR (AR ) : 24.80
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

* B> HER
SAC No. S0570525070001 huangzidi@htsc.com
+(86) 10 6321 1166

E AR

AN (ART KZE 10 A 30 H) 18.45
A (AR T E ) 12,043
6 MNA-TFHE R (ARFAEF) 200.24
52 B AT B (AR T) 12.90-19.70

B ASE

— TR
(%) Db

40
27 A‘

° \\wwﬂmmj“MN
13) : :

Oct-25

Oct-24 Mar-25 Jun-25
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 5582 6,005 7,368 8,389
+-% (4.86) 7.59 2269 13.85
2 AN 8 441 566.16 825.18 941.82 1,167
(a7)
+-% (37.95) 4575 14.14 23.89
EPS (5 # #i%) 0.87 1.26 144  1.79
ROE (%) 561 7.74 835  9.67
PE (4%) 2127 1459 1279 10.32
PB (4%) 125 119 113  1.06
EV EBITDA (%) 1349 583 492 3.85
BEE (%) 271 343 391 484
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Bkl: TN 8444
2 8 R# (Bloomberg) 28 H AR Wind —&##8 PE (2026E)
000655 CH A 21.7
002978 CH =T Ay 14.3
600362 CH LR 17.6
000630 CH WA L 15.3
F344E 17.2
E: KB E 2025410 A 30 B
# 4%k % : Bloomberg, Wind, % %45
B£2: FHAF R PE-Bands B43: THAK R PB-Bands
(AR ) (AR )
— TR —_— TR
39 24 -
--n‘l =
- d 1 -_____f
30 A : === - o 25X 18 1 wuog="" =] 5X
-=--r } 1
i ..__I - = = 20x - == 1.3x
20 15x 12 1 1.1x
10x 0.9x
10 6 1
5x 0.8x
0 T T T T T ] 0 T T T T T ]
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KRB Wind. % &R KA KR Wind, R
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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2023
6,873
4,882
1,366
19.45
32.99

510.80
61.41
8,993

0.00

922.71

534.72
7,535

15,865
1,033

0.00

715.23

318.06
2,642

0.00
2,642
3,675
2,989

652.73
4,748
5,403
9,201

15,865

2023
1,545
1,269
172.62
(281.28)
(15.84)
57.03
343.65
(890.37)
(893.64)
0.00
3.27
(276.82)
0.00
0.00
0.00
0.00
(276.82)
113.19

IS )

2024
6,153
4,264

927.87
46.87
1551

729.71

168.42

10,242

0.00
6,324

523.12
3,395

16,395

963.86

0.00

681.83

282.03
2,700

0.00
2,700
3,664
3,106

652.73
4,748
5,577
9,625

16,395

2024
1,132
714.25
204.28
(268.60)
(17.38)
(69.34)
568.33
(1,412)
(1,412)
0.00
0.17
(465.04)
0.00
0.00
0.00
0.00
(465.04)
(624.49)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,573
5,182
1,540
24.49
36.67
620.85
168.42
9,764
0.00
6,151
448.49
3,164
17,337
1,191
0.00
839.17
351.82
2,700
0.00
2,700
3,891
3,322
652.73
4,748
6,098
10,124
17,337

2025E
1,072
1,041
510.31
(188.89)
(16.61)
(285.82)
12.01
(15.44)
(31.38)
0.00
15.94
(138.66)
0.00
0.00
0.00
0.00
(138.66)
917.92

2026E
8,987
6,021
1,488
63.06
27.35
1,219
168.42
9,514
0.00
5,998
385.80
3,130
18,501
1,579
0.00
1,233
346.41
2,700
0.00
2,700
4,279
3,568
652.73
4,748
6,692
10,653
18,501

2026E
1,305
1,188
488.98
(168.06)
(16.99)
(201.54)
14.74
(221.47)
(238.26)
0.00
16.79
(244.53)
0.00
0.00
0.00
0.00
(244.53)
839.30

2027E
10,113
7,104
1,959
36.61
45.54
799.22
168.42
9,225
0.00
5,839
338.71
3,048
19,338
1,416
0.00
1,040
375.71
2,700
0.00
2,700
4,116
3,874
652.73
4,748
7,428
11,349
19,338

2027E
1,519
1,472
467.51
(196.88)
(16.80)
(223.98)
16.78
(162.28)
(179.49)
0.00
17.22
(274.03)
0.00
0.00
0.00
0.00
(274.03)
1,082

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

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
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= 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
5,867
2,169
17.30
1,555
566.89
(281.28)
(1.59)
62.58
15.84
1,910
0.45
28.48
1,882
613.40
1,269
356.46
912.47
1,776
1.40

2023

16.10
46.72
36.95

63.02
21.63
10.41
33.65

23.17
(39.32)
6.65
6.07

0.37
4.99
3.25

1.40
2.37
14.10

13.20
131
5.76

2024
5,582
2,145
14.95
2,058
624.56
(268.60)
(20.17)
(78.70)
17.38
893.76
0.57
0.16
894.17
179.92
714.25
148.09
566.16
807.24
0.87

2024

(4.86)
(53.22)
(37.95)

61.57
12.80

5.61
11.39

22.35
(32.80)
6.38
5.52

0.35
4.87
3.07

0.87
1.73
14.75

21.27
1.25
13.49

o%%
1]

2025E
6,005
2,336
16.08
1,802
600.55
(188.89)
(6.01)
0.00
16.61
1,436
0.51
10.00
1,426
385.03
1,041
215.84
825.18
1,747
1.26

2025E

7.59
60.62
45.75

61.11
17.33

7.74
23.71

22.44
(37.89)
6.36
5.74

0.36
4.87
3.07

1.26
1.64
15.51

14.59
1.19
5.83
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2026E
7,368
3,182
18.26
1,989
699.96
(168.06)
(7.37)
0.00
16.99
1,637
0.54
10.00
1,628
439.46
1,188
246.35
941.82
1,949
1.44

2026E

22.69
14.04
14.14

56.82
16.13

8.35
30.45

23.13
(41.73)
5.69
485

0.41
4.87
3.07

1.44
2.00
16.32

12.79
1.13
4.92

2027E
8,389
3,490
19.11
2,265
771.75
(196.88)
(8.39)
0.00
16.80
2,026
0.53
10.00
2,017
544.46
1,472
305.21
1,167
2,287
1.79

2027E

13.85
23.76
23.89

58.39
17.55

9.67
42.68

21.28
(46.09)
7.14
6.49

0.44
4.87
3.07

1.79
2.33
17.39

10.32
1.06
3.85
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AN, FK, kA, BIE AREPT R ARG BRI BT 5AT AT E R R AATAMAAZT L HAE,
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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, 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] 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,
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
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HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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