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/N 8] 25Q4 J N 113.99 1T, F/ERH+69.64%/+28.53%, 12484 #) 6.32
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SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
ARHEE* R

SAC No. S0570526030002 shaoziyang@htsc.com

+(86) 21 2897 2228

A AR

KEM (AR HE4H228) 84.79
TE (AR TEF) 71,507
BANAFHEARM (ARTAT) 1,742
52 A E (AR H) 27.16-89.60

B AR

— ] AR

(%) P E300

191
140
89
38 )
(13) S il
Apr-25 Aug-25

Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 34,625 48,117 60,785 74,726

+-% 5322 38.97 2633 22.93
Ja BN A A4 1,277 4,096 5094 6,309
(@7)

+-% 115.18 220.71 2437 23.83
EPS (R A47TH5%) 151 486 604  7.48
ROE (%) 1043 27.69 26.64 2568
PE (1%) 55.99 17.46 14.04 11.33
PB () 555 428 332 259
EV EBITDA () 2142 1149 948  6.89
BEE (%) 042 035 035 038
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LTS WAL EPS (&/f&) PE (&)
28 R 2 8) W AR (%) (o) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
300432 CH F T 26.52 453.43 0.34 0.77 1.09 77.32 34.42 24.42
300750 CH THEEHR 447.60  20,736.05 16.14 20.36 25.00 27.73 21.98 17.90
001301 CH A A 74.18 192.97 3.63 5.04 6.60 20.44 14.72 11.24
A 41.83 23.71 17.86
601222 CH s e 84.79 721.06 1.51 4.86 6.04 55.99 17.46 14.04
E: TAEREARL H KA 25 F EPS A &
i Wind —5H (T d), %4
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2024
15,455
1,491
5,359
280.88
304.86
2,798
5,220
14,888
29.76
12,283
999.25
1,576
30,342
14,687
2,455
5,838
6,395
3,994
3,756
238.55
18,682
54.36
757.25
5,080
5,776
11,606
30,342

2024
(1,042)
589.95
1,606
153.55
20.33
(3,559)
146.78
(1,331)
(1,301)
0.00
(30.09)
2,253
1,554
1,155
0.00
54.42
(510.94)

(120.64)

2025
20,857
2,337
6,638
299.78
724.74
3,629
7,230
18,235
31.79
14,921
1,170
2,113
39,092
20,418
4,730
7,156
8,532
5,731
5,339
391.21
26,149
60.63
760.80
5,230
6,934
12,883
39,092

2025
(1,546)
1,267
2,143
201.57
48.38
(5,345)
138.83
(2,196)
(2,226)
(10.00)
39.22
4,236
2,276
1,584
3.55
150.33
222.97
49584

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
27,422
4,812
10,034
507.14
706.05
4,798
6,565
19,984
30.58
16,330
1,336
2,288
47,406
25,669
5,588
9,882
10,199
4,990
4,599
391.21
30,659
42.28
843.34
5,230
10,176
16,705
47,406

2026E
7,304
4,078
1,739
387.80
17.15
836.66
24568
(3,558)
(3,488)
1.21
(70.87)
(1,271)
857.67
(740.32)
0.00
0.00
(1,388)
2,475

2027E
36,295
6,078
14,280
512.22
1,101
5,865
8,458
21,149
21.61
17,196
1,450
2,481
57,444
31,801
9,158
11,677
10,966
4,075
3,683
391.21
35,875
21.99
925.88
5,230
14,202
21,546
57,444

2027E
2,684
5,074
2,171
44223
28.62
(5,346)
314.09
(3,436)
(3,344)
8.97
(100.10)
2,018
3,570
(915.53)
0.00
0.00
(636.67)
1,267

2028E
43,575
10,966
15,610
740.93
1,121
7,220
7,917
19,595
12.43
15,371
1,578
2,634
63,170
33,044
4,730
14,776
13,537
2,552
2,161
391.21
35,596
(3.15)
1,008
5,230
19,174
27,577
63,170

2028E
12,527
6,283
2,372
387.43
31.38
3,059
393.50
(944.79)
(827.29)
9.18
(126.68)
(6,694)
(4,428)
(1,523)
0.00
0.00
(743.82)
4,888
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EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& kA

V3 B BN 8) 4 A
RARS (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
22,599
20,825

88.34
46.16
410.67
153.55
(61.52)
0.00
(20.33)
715.62
1.95

11.74
705.83
115.87
589.95

(3.60)
593.55
2,456
078

2024

(45.36)
(61.85)
(62.45)

7.85
2.61
5.19
3.98

61.57
53.79
1.05
0.75

0.79
4.55
3.75

0.70
(1.24)
13.76

120.47
6.16
31.69

2025
34,625
31,455
147.18

49.83
495.49
201.57

(104.36)

(159.64)
(48.38)

1,482
16.91
26.79
1,472
205.38
1,267
(10.13)
1,277
3,807
1.68

2025

53.22
107.14
115.18

9.15
3.66
10.43
6.43

66.89
7717
1.02
0.74

1.00
5.77
4.84

1.51
(1.83)
15.28

55.99
5.55
21.42

o%%
1]

2026E
48,117
41,244
187.66
86.61
72175
387.80
(96.23)
(53.21)
(17.15)
481
747
21.00
4,797
719.59
4,078
(18.35)
4,096
6,828
4.86

2026E

38.97
224.55
220.71

14.28

8.47
27.69
16.13

64.67
41.23
1.07
0.80

1.11
5.77
4.84

4.86
8.66
19.81

17.46
4.28
11.49
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2027E
60,785
52,188
237.06
109.41
911.77
44223
(121.57)
(70.95)
(28.62)
5,957
1.00
23.00
5,935
860.51
5,074
(20.30)
5,004
8,427
5.50

2027E

26.33
23.82
24.37

14.14

8.35
26.64
16.61

62.45
38.72
1.14
0.88

1.16
5.00
4.84

6.04
3.18
25.55

14.04
3.32
9.48

2028E
74,726
64,037
29143
134.51
1,121
387.43
(149.45)
(94.60)
(31.38)
7,407
8.46
23.60
7,392
1,109
6,283
(25.13)
6,300
10,002
6.26

2028E

22.93
24.36
23.83

14.30

8.41
25.68
18.03

56.35
(9.31)
1.32
1.03

1.24
5.00
4.84

7.48
14.85
32.70

11.33
2.59
6.89
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R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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