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N 8] AR 2025 4Rk S JdN 157.86 12 7T, F) tb+2.68%; V3 £0% F10E 12.43
e, Rk+35.62%. £+ % @FFIAN 5952 12, B/xLk
+21.86%/+66.32%; 13444134 5.57 12T, F /3R H+18.59%/+55.45% .
Q4 kLR FILREREZRAFEANEGECLFAESTE P HIL Na]F
R EAR H KM 11.04 120, R EEF T SREMMAL, HIN LR A,
LAl 5 R R T IE KMAIF AN HFERALRTH 4 E, BiEZ AIDC
AR B IR AE KA R K. 44 “FENT IRE,

Q4 £./4 A R IX bR A
25 N 8] £ % 27.36% () tb+1.44pct) , % % 8.32% (B tb+2.21pct) »
4 Q4 £A41F 28.94% (F/3F kb—8.57/+1.19pct) , HAIE 10.49% (R
IR EB+0. 13/+o 26pct) , BAIRE LRI, 5T HKE, 25 FEHALES
A EHH R 26. 66%/34, 78%, [ t+0.95/+2.20pct. #A1E % A H @, 25
F 008 % B & 16.95% (R 16-0.07pct) » & 25Q4 #A1a %% A F£ 4 14.07%
(B /3% ¥-4.61/-3.58pct) , RIFIL T EAR L EZ T RN EH A
-3.44/-1.93pct.

BhHEkE: BARIRAAR, mRBEREBEPSHE

25 Fon 8w Ak & 04N 108.21 12, R H+3.20%; £4)E 24.32%,
Flrb+1.81pct; 12474198 10.06 124, FlH+41.80%, X &% 4T HE
s B AA R BRI S5 @, 2508 FARFAR 121270, Rk
¥ KAZ 50%; #t A CASALESA. %# [ GE. # X #| T Fortescue. =2 T
A, BITFHFEFSCFLLARELA LR, EEALSFTE, KM
ﬁéﬁi&\#;ﬁ-gﬁyﬁ%%}ﬁﬂ-& W, [ A 2779\?%;“ Iﬁ . W%mﬂﬁﬁ&?ﬁ:é}m%‘#
Ao BIBFA 8] Ao S4B Ok S48, 25 SFHAE PO AR A Bl AR 4 1L T
G HT AT R SST W R 4. ARMERBF SHEELRMAR, NIAZEY
B, AT KM,

AW AERKEER, REFHE AT RAR Lk

25 F N S| L H A E Bk 5N 49.66 12 T, B Fo+1.56%; £4] % 34.00%,
B }b+0.76pct; V384 #)id 2.37 14, Fl+13.94%. P ALRE/IAE
R iE B RSN A1 A 33.94/15.72 1T, R H+3.39%/-2.19%; £ %
32.17%/37.96%, R b-2.59/+7.82pct. 25 4/ 8] M4 = &% 5 H AR 414
R, 10 AXA @@ ARGIEE R F BEE, EHBALERAE, RIR
5RqMAETRNELLEE; RACRAESESE, & E25F 12 AK,
N B LIRS F A S R 5E 2 2600 B, BLA R 442 11000 A, &

2 E A0+ AL S IR o

B AR 5 4EE
HAV LB E) 26-27 F Va4 A1 H 15.41. 20.09 120 (B ATEH A8 %
2.67%. 1.81%) , it 28 Fa3H4 4104 23.78 11 (26-28 F CAGR
H 24%) , st EPS 4 1.46, 1.90. 2.25 T, LIATERFEI NG L
Ak £ B bR A, RN EAEARMBIL. £F T3 26 F Wind — &M
A1 PE 26.78 12, % F /58 26 “F 26.78 1& PE #14, 2 BAr#MA 39.10
7 (#7{4 38.34 T, st 26 % 27 4% PE) .

AR HARESEE, REMFERARAAY. AIDC FF L T4t

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BH R (EH) EAN
B AR (AR ) : 39.10
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

M7 R
SAC No. S0570525080002 yangjingwen022663@htsc.com
+(86) 21 2897 2228

A AR
KEM (AR HE4A888) 28.53
iE (ARTBEZ) 30,114
6 /NAFH BRI (ARTET) 954.02
52 A E (AR H) 21.86-33.25
Rt A 4B
(%) misoo
54
41
. LI
14 ” ‘\-O'A
0 :
Apr-25 Aug 25 Dec 25 Apr-26
FH R R Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 15,786 18,479 21,506 24,732

+-% 268 17.06 16.38 15.00
Ja BN A 44 1,243 1541 2,009 2,378
(@7)

+-% 35.62 23.98 30.35 18.38
EPS (R A47TH5%) 118 146 190 225
ROE (%) 1552 16.73 1858 18.48
PE (1%) 2423 1954 14.99 12.66
PB (15) 352 305 256 215
EV EBITDA () 13.90 1230 956  8.02
B8 F (%) 070 044 050 054

AR BN RS AM
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- 80%
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50 20% 5 A
I 7 0%
0 0% 0 : : . : : : r -20%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
KRR Wind, &EFRT FaRR: Wind, SEEFRT
B&3: LAEL55METR Bi4: EARAEER
20% LAFE - - - - BAE e R E ERRAE
G 10% -
-— =R E 49 R &
30% - 8% 1
\_// 6% - M
20% - ~ -
=~ -~
4% A T~

10% -
-7 2%

0% T T T T T 1 O%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

FA kR Wind, &% KRB Wind, LEFR

B&5: TNa4&4EE (Wind —&HH, &E 2026 F 4 A 8 ALEMN)

L L EPS () PE (4)
ASRL A EA& (%) (%) 2026E 2027E 2026E 2027E
300693 CH 2 3AR Ay 46.14 144.32 1.99 2.44 23.15 18.90
688208 CH il il AH4% 35.18 235.77 1.73 2.17 20.30 16.21
601126 CH W 7 ity 43.75 364.51 1.19 1.39 36.90 31.51
A 26.78 22.21
PR R Wind, %R
B %6: 4%.4& PE-Bands B%7: 44%.4& PB-Bands
(AR ) (AR )
HpLiE
69 - 35
jm——-
I_l
52 A I—--l_l TT7 eee-. 60x 26 jemaamrmm=w=====_ | PRI == 4.4x
|
- = - ———
'____l’__,_,_ 50x 3.9x
35 - L ‘W 40x 18 3.5
[ A
W 30x 3.0x
17 £.7 ,—4_'7 9
é_llj—!—/_,—' 20x 2.6x
0 T T T T T 0 + . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
KA KB Wind, & EFRX FA R B Wind, & RFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024
16,241
2,742
9,339
309.45
309.93
1,206
2,335
8,773
1,766
3,332
718.57
2,957
25,013
14,028
2,334
6,214
5,480
2,524
944.45
1,579
16,551
987.51
1,056
3,527
3,201
7,475
25,013

2024
1,315
939.40
706.53
202.41
(67.88)
(1,082)
616.59
(789.08)
(862.18)
(113.65)
186.75
(502.84)
(97.10)
(509.30)
0.00
27.98
75.58
23.21

2025
17,165
3,502
9,153
266.09
252.88
955.70
3,036
8,576
1,938
3,488
674.68
2,474
25,741
14,385
2,777
6,191
5,417
1,839
588.70
1,250
16,223
971.75
1,056
3,469
4,287
8,546
25,741

2025
2,335
1,314

665.24
192.12
(119.18)
(204.65)
487.58

(942.59)

(697.00)

(150.60)

(94.99)
(613.59)
44324
(355.75)
0.00
(58.00)
(643.08)
774.72

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
21,100
4,099
10,973
676.63
425.68
2,122
2,804
9,119
2,129
3,849
577.52
2,564
30,219
17,261
4,118
7,337
5,806
2,023
518.81
1,504
19,284
1,059
1,056
3,469
5,610
9,876
30,219

2026E
1,446
1,629
617.37
185.00
(88.15)
(1,030)
132.41
(1,080)
(543.02)
(190.62)
(346.02)
231.07
1,341
(69.89)
0.00
0.00
(1,040)
597.25

2027E
23,690
4,770
13,215
319.11
362.35
1,285
3,739
9,608
2,342
4,187
454.43
2,624
33,298
18,496
3,843
8,836
5,817
1,876
431.11
1,444
20,372
1,174
1,056
3,469
7,338
11,753
33,298

2027E
2,460
2,123
688.79
200.61
(83.93)
(526.11)
57.79
(1,045)
(810.09)
(213.59)
(21.37)
(743.71)
(274.81)
(87.71)
0.00
0.00
(381.20)
671.47

2028E
27,583
5,486
14,669
762.01
536.20
2,484
3,647
9,948
2,560
4,482
333.06
2,573
37,531
20,524
3,666
9,798
7,059
1,719
319.94
1,400
22,243
1,309
1,056
3,469
9,402
13,979
37,531

2028E
2,382
2,513
767.66
200.93
(89.78)
(1,104)
93.76
(989.99)
(835.73)
(217.06)
62.80
(676.33)
(176.80)
(111.17)
0.00
0.00
(388.36)
715.55

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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 (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
15,374
11,389

88.66
891.17
947.96
202.41

(282.53)

(3.63)

67.88

1,053

21.98

49.19

1,026

86.79
939.40

22.84
916.56

1,844

0.89

2024

5.29
74.92
86.62

25.92
6.11
12.94
8.77

66.17
2351
1.16
1.03

0.63
1.79
1.94

0.87
1.25
7.08

32.86
4.03
17.94

o%%
1]

2025  2026E
15,786 18,479
11,467 13,403
109.37  105.49

1,107 1,257
82235  960.90
19212 185.00

(298.90) (314.14)

0.00 (8.25)
119.18 88.15

1,581 1,950

30.14 19.44

61.06 53.69

1,550 1,916
236.37  287.42

1,314 1,629

70.65 87.60

1,243 1,541

2,314 2,609

1.20 1.46
2025  2026E
2.68 17.06

50.09 23.36

35.62 23.98

27.36 27.47

8.32 8.81

15.52 16.73

10.95 11.92

63.03 63.81

13.35 10.19

1.19 1.22
1.08 1.05
0.62 0.66
171 1.84
1.85 1.98
1.18 1.46
2.21 1.37
8.10 9.36
24.23 19.54
3.52 3.05
13.90 12.30

1 IR IE 25
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2027E
21,506
15,563
131.93
1,333
1,097
200.61
(322.59)
(6.34)
83.93
2,538
22.14
62.41
2,498
374.66
2,123
114.18
2,009
3,260
1.90

2027E

16.38
30.13
30.35

27.63

9.87
18.58
13.79

61.18
0.55
1.28
117

0.68
1.78
1.92

1.90
2.33
11.13

14.99
2.56
9.56

2028E
24,732
17,873
154.75
1,509
1,261
200.93
(370.98)
(4.56)
89.78
2,990
23.43
56.59
2,957
44354
2,513
135.18
2,378
3,779
2.25

2028E

15.00
17.81
18.38

27.73
10.16
18.48
14.57

59.27
(6.10)
1.34
1.18

0.70
1.77
1.92

2.25
2.26
13.24

12.66
2.15
8.02
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VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
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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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,
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H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
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rbAp) ik 1% 3% VA Lk,
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FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,
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£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, &
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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
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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
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