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HERHR
2026 54 A 24 8 | TEANR

B
w7 % & 5 R

N B R A—FIR, 26Q1 Ji N\ 45.26 127, F/I3RI+137.2%/+52.1%, 26Q1
Ja 84 AE 2.77 1, FIIEREE+150.3%/+113.7%, 4edk 2.14 2, R/
Fb+221.4%/+89.0%, V3 &4 AR &3 £ & 2 = LAAHE B o +5042 7~ 58
BB FEH . NAKRBIN=ZAITERBRGEES, BJEALRGEEEA,
Bl S iR 3 B AV AT HORK S R AR, AR “HEHY A,

26QL=ALHBRRER, EZE2FARIRAZE

BAVEN NG QL= E B4 2 Fek, RobB AR 097 L, it ELHE
AR RSA, T2 R 40 1 AR THEE o RARKFE QL b
O+ B3R A A2 2.6 vk, EebiEA49 4000 T, BAVEE IR
LR FRA, T2 R o THFRKBEBRAZHRNTREFZICE, 55042 TT KA
45 0.31C. 26Q1 &4 F /44| %k 15.46%/6.63%), *f}++2.85/+2.00pct,
B % R EiR 8.70%, 3 b+0.35pct, H P 4K EE KM 4 A
+0.24/-2.03/+0.98/+1.17pct, % A& HERAE T,

EAER: BREEHE, BRERAAHEE

NEPARZEE, H4E. B Z AMBHRREME, FHEFRAITL
AAHFHSE AR EEE AR KRS/ ik, BREH AN KA. AKX, B,
ZLEHMGZBHREER, BRAKFEATHRUAEEHE—FT iR, N5
LGES. SKon ¥ HIFE F Z£iTe KB OT LS8R, BRE P4
FAHARURERA, I, NS EAMBERF LR —ABFES 6 Hob
B S AMA R EIX, AT 26 FTFFHS S RERBK S, HSm
7B\ 5) 09 B Bk S48 3o

RS AE: WENBRRERK, ZERBERAFSER

B IR BR Sk A2 E K KB, RESZ PAIHAL, $h44Ed ., 34
24, PowerCo $EMEEF, B EA L HREK, N8 HFLmbk
BAEFSRFR, EREE 2580cm3t = RF BB EE ABR, BR
% B 2.68g/cm3 ey I X F £ 5 S R AR, B ARAREHE R E AR K
BLTRKRIE P F N 8Bk s K BB SR R 4 AR A8 89 AT e b
Ak, BAVELF N S s AE b S5 H B TR L G35,

FEEARLEHEK, BRAEHLAREK

o) iR AT R AR R R i 1) RE 26 5F 4 A, N4 E
AR EAEHE S AMH LS EEFTLE LM EA 20 b B A L3
K. 2) Bigwkt R bia. 4. BERES EMMA R T ERLFoRR S
% 3) M EMHHTE, BERALSEMAERERERA, Ctgp
AT THEFRIMEEE, ZTHER, MDA EFRE, BHHFEMHEHEML
FHRAEBREAIRS KE P #HAITIRZ

iy I HA

& BB Z M 0 BN AEAE FIRA], KA EE AR LA
183%, % BB S48 A0 T 9% 32 7k Bk BR AT B B A TTak, A B8 A A
A R BL, Mt 26-28 344 A 12.26/14.54/16.83 ¢ (ATAE
9.90/12.45/15.22 /2. 7., 4% 24%I17%/11%) , A # T b/ 8] 26 4 Wind
—H T 3 PE 3545 (AT1A4 29 12) , 4 T 4] 26 4 B 4= PE 35 4% (&
18 304&) , s BARN 78.75 T (AT{A 54.60 T) , 44 “3EHF" 4,

RIeRT: HAERFHELAMA: &P FHBRAII; AT LT FH k.

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

BFEPE(BH): £
AARH (AR ) : 78.75
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570526030002

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

AR R
shaoziyang@htsc.com
+(86) 21 2897 2228

A AR
AN (AR HE4H248) 60.25
TE (AR TEF) 32,794
BANAFHEARM (ARTAT) 1,025
52 A E (AR H) 37.25-71.82
Rt A 4B
—_—

(%) 7 300

93

70

46

23

(1) - : . .

Apr-25 Aug-25 Dec-25 Apr-26

FR &R : Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 10,374 15,742 18,797 21,649
+-% 36.63 51.74 19.41 1517
12 &8 44 632.33 1,226 1,454 1,683

(@7)

+-% 3402 93.83 18.63 1572
EPS (R4 45%) 116 225 267  3.09
ROE (%) 412 743 822 880
PE () 51.86 26.76 22.55 19.49
PB (15) 223 208 193 178
EV EBITDA (f%) 2441 1619 1221 11.09
B8 F (%) 046 079 071 057

TR R A nE, LRI LA
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et — N — LAYy (A )

250 - - 200%
200 | 150%
100%
150 |
50%
100
0%
50 1 -50%
0 -100%
2019 2020 2021 2022 2023 2024 2025
TR RR: Wind, &%
B&3: L£AERSHE
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10% - / S~
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TR RR: Wind, &7

B&5: & EE (Wind —&#H, KE 2026 5 4 A 24 A &&EH)

MY
iE B AR (%)
688005 CH  Z&H4k 34.32
688778 CH  JL/b#fik 82.00
300919 CH  #4h#i# 61.38
002340 CH  ##k#£ 8.43
HME
300073CH L4 60.25
FAH AR Wind, % &% N
B&6: %4 PE-Bands
[N:%:))]
— LA
210 7 _
re- Seooaocoae
o e - —l
157 A b e 45x
r-l_1
- —l - = = 40x
105 - -: 30x
== 25x
52
—====C 15x
0 , , , , , ,

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

AR IR: Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

&
\ N RIS
v X .'.' HUATAI SECURITIES
BA2: JEEAAMHAKER
17 — )7 A
25.0 1 Ja# 4 A)iyoy (% %) r 350%
F 300%
20.0 A F 250%
F 200%
15.0 A L 1500
F 100%
10.0 A
F 50%
50 - F 0%
F -50%
0.0 - -100%
I N N Q N & | -150%
¥ &8 & &8 &8 & 8§
(5.0) - L -200%
TR R R : Wind, #&5F5%
Bk4: SAFAE
6.0 WERAE - FREAE (REHK)
e IV 4% ) AR % A F
4.0% - /w\
—- - o P T - -
20% 4 ~~o_ e
N . -——— P
0.0% o T T T T T
[« o I N [s¢] <
i N N N N N N
o o o o o o
N N N N
-2.0% A
-4.0% -
FA kR Wind, &%
EPS (&) PE (4%)
2025A 2026E 2027E 2025A 2026E 2027E
-0.26 0.71 1.19 - 48.09 28.92
1.50 2.03 2.48 54.67 40.48 33.03
1.65 2.05 2.51 37.20 29.91 24.46
0.31 0.42 0.61 27.19 20.24 13.76
39.69 34.68 25.04
1.16 2.25 2.67 51.86 26.76 22.55
B4&7: %44 PB-Bands
(AR T)
— YA
77 A
P LD | G
'___.l -d
58 —~e=—==-= W7 ----- 2.7x
- == 23X
39 1.9x
1.5x
19 A
1.0x
0 T T T T T )l

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

AR R . Wind,

ERFTR
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il 83
2HFE (ARTFEF)
RHF~
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JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR
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V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
11,872
6,420
2,329
27.29
145.92
1,060
1,889
5,250
0.00
3,999
295.26
956.22
17,122
2,774
84.88
1,200
1,489
655.10
0.00
655.10
3,429
526.52
506.50
7,163
5,498
13,167
17,122

2024
1,598
47314
396.69
(109.69)
(24.72)
737.85
124,61
(797.36)
(871.43)
35.00
39.08
(53.74)
84.88
0.00
0.00
0.00
(138.62)
764.48

=y
ht

£

2025
15,409
6,498
2,711
14.92
409.28
2,906
2,869
6,997
4.20
4,349
303.42
2,341
22,406
6,035
0.00
2,324
3,71
942.78
0.00
942.78
6,978
734.34
544.29
8,121
6,029
14,693
22,406

2025
1,150
635.07
441.49
(56.37)
(3.64)
62.65
70.35
(2,833)
(1,923)
(886.91)
(23.03)
1,231
(84.88)
0.00
37.79
958.44
319.91
(482.55)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
12,601
4,387
2,536
77.44
235.28
2,456
2,909
8,804
8.40
5,948
324.19
2,523
21,406
3818
0.00
1,506
2,311
1,087
144.24
94278
4,905
734.34
544.29
8,121
7,008
15,766
21,406

2026E
38.24
1,226
452.46
(122.61)
0.00
(1,524)
6.81
(2,260)
(2,180)
(4.20)
(75.15)
110.86
0.00
144.24
0.00
0.00
(33.38)
(2,111

2027E
16,962
6,853
3,730
12.88
599.77
2,868
2,898
9,584
12.60
6,739
345.23
2,487
26,545
7,735
0.00
3,080
4,654
1,113
170.21
942.78
8,848
735.89
544.29
8,121
8,153
16,962
26,545

2027E
3,897
1,456
561.29
(126.88)
0.00
1,999
8.13
(1,341)
(1,259)
(4.20)
(77.31)
(90.19)
0.00
25.97
0.00
0.00
(116.15)
2,466

2028E
15,593
5,386
3,487
101.50
335.51
3,513
2,770
10,195
16.80
7,369
365.40
2,444
25,788
5,527
0.00
2,204
3,323
1,110
167.21
942.78
6,637
739.33
544.29
8,121
9,472
18,412
25,788

2028E
(117.17)
1,686
654.50
(138.56)
0.00
(2,328)
9.36
(1,266)
(1,182)
(4.20)
(79.51)
(84.57)
0.00
(2.99)
0.00
0.00
(81.58)
(1,468)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
7,593
6,653
41.08
37.61

210.36

(109.69)

(45.53)
19.03
24.72
529.62
7.36
117
535.82
62.68
473.14
1.31
471.83
832.10
0.93

2024

(49.80)
(76.15)
(75.48)

12.38
6.23
3.46
2.87

20.03
(44.92)
4.28
377

0.44
2.90
5.34

0.87
2.94
24.19

69.50
2.49
31.29

2025
10,374
9,053
30.62
42.41
263.66
(56.37)
1.19
28.12
3.64
700.04
29.64
0.71
728.96
93.89
635.07
2.74
632.33
1,066
1.21

2025

36.63
32.18
34.02

12.73
6.12
4.12
3.80

31.14
(38.70)
255
1.93

0.52
412
5.14

1.16
2.1
26.99

51.86
2.23
24.41

o%%
1]

2026E
15,742
13,406
47.22
62.97
369.93
(122.61)
(1.80)
0.00
0.00
1,379
22,62
0.84
1,401
175.10
1,226
0.00
1,226
1,746
2.25

2026E

51.74
96.99
93.83

14.83
7.79
7.43
7.15

22.91
(22.54)
3.30
2.51

0.72
6.00
7.00

2.25
0.07
28.97

26.76
2.08
16.19

1 IR IE 25
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2027E
18,797
16,053
56.39
75.19
41353
(126.88)
(2.15)
0.00
0.00
1,645
19.87
0.91
1,664
207.94
1,456
1.55
1,454
2,117
2.67

2027E

19.41
19.26
18.63

14.60
7.74
8.22
7.98

33.33
(34.71)
2.19
1.71

0.78
6.00
7.00

2.67
7.16
31.16

22.55
1.93
12.21

2028E
21,649
18,494
64.95
86.60
454,64
(138.56)
(2.48)
0.00
0.00
1,904
24.04
0.82
1,927
240.86
1,686
3.44
1,683
2,464
3.09

2028E

1517
15.75
15.72

14.57
7.79
8.80
8.61

25.74
(24.37)
2.82
2.07

0.83
6.00
7.00

3.09
(0.22)
33.83

19.49
1.78
11.09
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AN, XM, AR, BRAEE, HAEU AR AT R R GG, B R R B T AT IR AT ARGGIE K R KT ABAAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o SRR, IR BRAFF RABAR XA LI A2 RIRE TR R ARG IE R R AATAN S AAR . TF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE
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FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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