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25Q1-3 F#FIEE 18 RS, FAPBWNELLIE

AT =ZELHN A/ SRE 3.02 27T, BEELEF 644.41%

NEARM 25 F=FIR, RI=FETIWN/IAE%FE 8.52/1.39 127, E
Eb+37.76%/+1696.45% ., H Q3 BEELIUN/FEEFE 3.02/0.51 {2
7T, [EIEL+43.10%/+644.41%, H0IFIFE:EFIIE0.48 27T, REL+1718.32%.

) 25 FRI == E S FIiE6I 2018 F£R BB HFHE, CTE/LDK FRKATHE
RNERI=ZZE&FEE 2018 FRIEEHFHE A8 LFEFHEESHEEBRT
1281 52K, HA LDK/CTE/Q FEESH BIIX 267/14/0.17 J32K, 25H1 &t
BEERFAINIX 7412 BT, HEBWLLEIX 13.5%, SLEEZERF. AT
11 25Q4LDK/CTE FaEEK 5l 79 231/83 52K, 26FY/27H1 K&, LDK Fp%EHA
FRIT9BUIA 1140/612 J32K, CTE AL 2 B1X 814/520 5K, F=Beimk &,
it 25-27 FRESMEEER FHF8ED BlX 1989/3321/3735 J32K, 27/28
F yoy D BI+67%/+12%, BIFNEIFFK CTE/LDK Rl 4s Bt o

BHgENIGE, WERL

25 FRIZZEEABBARERZF 32.62%, ELL+16.17pct, HA, Q3 BFE
EBIREFEK 34.92%, [EIEL/IREESBI+15.93/+0.89pct, 25 FRI=Z=EHIE
ZRAZE 14.88%, [@Lb-1.96pct, HPHE/SE/ A/ MEERBEHLLL D5
-0.05/-0.80/+0.21/-1.32pct, ERASLIIEFIZR 16.28%, [EEL+15.03pct, 25Q3
REFTRRE 44.32%, [BEEL+0.26pcte EEMMERFEN 1.75 1278, FELE
+0.87 {275, WL EEE-15.12pct 3K 74.18%, {THILL BEL-6.87pct 3% 14.21%.

IHIR IS EBHRE, 4F "I TR
NEIEBEHMANSIRE FhtliEse ), BEFRE LIS inENE~
B, EEEATRI==EBRBFREARENTH, FREEBHENE,
HAVERAE) 25-27 FIFESEFSEFUUA 1.5/2.3/3.0 {Z2TTIREZE 2.0/2.9/3.5
27T, #F g TR,

Jﬁg}ﬁ;ﬁgﬁ AATFRENT R, BFRADBRARIY. FRERE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 661.15 834.63 929.95 1,051.40 1,081.54
) 8.01 26.24 11.42 13.06 2.87
EBITDA(EG7T) 84.46 174.06 269.06 32535 351.91
HEBATEFEEATT) (63.09) 22.80 198.14 292.02 34863
B ®Y) (220.47) (136.14) 768.99 47.38 19.38
EPS(7T/A) (0.07) 0.03 0.23 0.33 040
HEE(P/E) (469.74) 1,299.86 14958 101.49 85.01
mH%EE(P/B) 20.77 2044 17.98 15.28 12.95
EEESID) 4483 3551 31.87 28.19 27.40
EV/EBITDA 94.46 4509 111.22 91.30 8311
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1 (EFORES - FIR MiFR 2501 A4k
HBIRER, 24H2 AT 05, LowDK/CTE
SiEEMEIEE) 2025-05-03

2 (ERE-FIRAFEFNZXRRLLE
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FREES) 2024-10-30
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K, BREWIHS, BF T HESEET
SE5875) 2024-08-31
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BRSE: Wind. RIKUESHZ B BRI Wind. RKUESHTFr
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 178.47 287.23 506.93 728.84 1,191.20 Bl A 661.15 834.63 929.95 1,051.40 1,081.54
RIKTER YRR RTUER 302.84 358.61 378.38 45487 402.27 Bl A 602.75 689.67 619.05 666.95 668.13
FRAT KR 3.64 9.27 231 10.16 2.34 Bl e RN 8.30 8.83 9.83 11.12 11.44
= 224.51 175.57 183.54 203.36 184.23 HEER 5.49 6.35 7.08 8.00 8.23
Eift 160.75 111.66 14181 171.74 201.83 BIEEA 59.84 64.13 83.70 94.63 97.34
B 870.21 942.35 1,212.98 1,568.97 198185  HAKER 34.02 4356 4854 54.87 56.45
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 31.32 29.71 9.63 (17.85) (43.26)
BIE&r~ 1,555.59 1,459.23 1,403.61 1,345.36 1,284.51 BN AIREIRE (10.34) 1.41 157 1.59 1.25
"wEITRE 247 2.76 221 1.77 141 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 4397 4593 44.65 43.38 4210 BB RKER 0.58 222 222 222 222
Eifth 59.92 58.45 55.76 53.08 50.39 Hitb 15.96 (14.81) 0.00 0.00 0.00
EmAE=ELT 1,661.96 1,566.37 1,506.24 1,443.58 1,378.41 BEWRE (86.77) 3.56 155.92 237.50 286.68
B git 2,532.17 2,508.72 2,719.21 3,012.56 3,360.26 SN2 ON 19.66 16.44 16.44 16.44 16.44
FIERMER 360.87 419.40 419.40 419.40 419.40 SN2 0.86 0.19 0.19 0.19 0.19
RS E=IE R BT TR 78.46 59.55 64.33 69.14 64.56 F 8 28 (67.97) 19.81 17217 253.75 302.94
Hits 123.06 140.71 149.41 145.92 149.58 FriSHe (4.87) (2.99) (25.97) (38.28) (45.69)
bz dcy=yay 562.39 619.66 633.14 634.46 633.54 EFE (63.09) 22.80 198.14 292.02 348.63
KEER 447.22 346.06 346.06 346.06 346.06 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE (63.09) 22.80 198.14 292.02 348.63
Hity 94.90 91.83 91.83 91.83 91.83 S (7T) (0.07) 0.03 0.23 0.33 0.40
E3 k=1 542.12 437.89 437.89 437.89 437.89
mEET 1,105.21 1,058.68 1,071.04 1,072.36 1,071.43
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 882.51 879.73 879.73 879.73 879.73 mikgsh
BARRIR 317.55 308.81 308.81 308.81 308.81 ST oN 8.01% 26.24% 11.42% 13.06% 2.87%
BFKE 236.63 259.43 457.57 749.59 1,098.22 BAALE -297.64% -104.11%  4277.45% 52.32% 20.71%
Eift (9.74) 2.07 2.07 2.07 2.07 HEFEAEEFE -220.47% -136.14% 768.99% 47.38% 19.38%
BERMEEET 1,426.96 1,450.04 1,648.18 1,940.20 2,288.83 IKFBES
RRFRRIERS T 2,532.17 2,508.72 2,719.21 3,012.56 3,360.26 EAE 8.83% 17.37% 33.43% 36.57% 38.22%
bl -9.54% 2.73% 21.31% 27.77% 32.23%
ROE -4.42% 1.57% 12.02% 15.05% 15.23%
ROIC -2.88% 1.86% 9.75% 13.07% 13.96%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (63.09) 22.80 198.14 292.02 348.63 il 43.65% 42.20% 39.39% 35.60% 31.89%
HrIRHEHE 92.12 111.39 107.45 109.97 112.49 HRRER 48.72% 38.75% 20.76% 6.20% -14.95%
155 # M 25.90 30.39 9.63 (17.85) (43.26) EnteER 155 152 1.92 247 3.13
RBIRE (0.58) (2.22) (2.22) (2.22) (2.22) IREELER 115 1.24 163 215 284
S| (199.68) 81.35 (35.88) (130.08) 51.24 Eizgkh
He 47.59 (64.23) 0.00 0.00 0.00 Il SINESEE 2 248 252 252 252 252
KEEMET (97.75) 179.48 277.11 251.84 466.88 FERERLR 332 417 5.18 5.44 5.58
BAZH 128.46 17.25 50.00 50.00 50.00 SRR 0.26 0.33 0.36 0.37 0.34
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (153.37) (20.84) (97.78) (97.78) (97.78) (=3l -0.07 0.03 0.23 0.33 0.40
®R&EEMET (24.90) (3.59) (47.78) (47.78) (47.78) BREENER -0.11 0.20 0.32 0.29 0.53
IR 35.52 (54.32) (9.63) 17.85 43.26 BRSR~ 1.62 1.65 1.87 221 2.60
AR 9.18 0.28 (0.00) (0.00) (0.00) fE{EHE
Hift (48.52) (12.39) 0.00 0.00 0.00 mEE -469.74 1,299.86 149.58 101.49 85.01
ERFINESR (3.82) (66.43) (9.63) 17.85 43.26 mEE 20.77 20.44 17.98 15.28 12.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 94.46 45.09 111.22 91.30 83.11
I & SR (126.47) 109.47 219.70 22191 462.36 EV/EBIT -1,761.60 119.38 185.16 137.92 122.15
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BSWIRIEX 2 JFRE SR E IR R HA 3



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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