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2026 4 A 27 8 | TEAR

25 4721k 53.59 1 Tlyoy-6.58%; Y3 # 4 #1iH 5.06 12 T/yoy+0.53%, # &
A &ML (5.15127) 5 43k )3 5% A4 3.56 1 Tlyoy+48.22%. 26Q1
I 11.18 12 Tlyoy+17.84%; )34 % 414 0.66 12 T/yoy+132.76%.

I SRR 2H24 AR G vk SKU i RARIE, TR EHE L KE S,
25 SHERMTARE, 2FHECN. AERAT L. WA, FHE
oo B BEARAE . BB R N/ A S, 25Q4 &) BK
yoy+10.26%, 45 4 NEETREKR A K, 26Q1 Lk, BFI%,

NECELEEANFEAAERRIERE ., NS 1~2 LKL LT
FEm, FiEA4 R 23 BAES 12 AN AR AR 7 Komd 2 Rl H A 4
o ) B F R T AR 09 R GE, RIS KRR REOE O, R ENTFR.

B E N IBAHE R ATIR, SRl R R RA

1) Bigdr: 25 5F (FR) Bk 44.32 1L lyoy-9.73%, 437 5 /% v L1414
AMRFES K BIE SR Y R I, L8374 R 7|7 T A BRI E # R 1E
24 % 76.3%lyoy+0.8pct. 2) #iEWEN : 2k 2.35 12 Tlyoy+17.02%,
H P #5-F 6 yoy+109.56%; £4]F 74.2%/yoy+0.8pct. 3) ¥AHE: Eik
1.29 12 lyoy+115.09%; 4% 68.6%/yoy+3.2pct. 4) 4& A B 4.52 12
T lyoy-3.24% ; %4 & 63.3%/yoy+2.1pct. 5) A E: FIk 047 it
lyoy-9.61%; £.#)% 51.3%/yoy+0.8pct. BLIT# T 23-25 F R it 4 )i )
T AR 90%), 48] H AR AAZBIFBLIT A 18.28% A% Ao

gLazraf

1) % k: 25 F&Jk 39.51 1ZTlyoy+1.00%, H ¥, & LA T EIk 29.88
12 7Iyoy+2.94%, % b2 4511X 45 % JK 9.64 1L LIyoy-4.56%. 4 &) 4@ AN
Prot RAE R A B, FEWE OTC REHE REAEAZMI RBiTLF
— DA ABHRAK ERELEHMH, KLEAEEN, 25 F LA F
76.2%/yoy+2.8pct. 2) OMO: &k 4.63 1CTlyoy-11.20%. #ZE 25 F XK,
NE B OMO Rl X E-FEEMM PN IT9T P, #HEEMA L 617
Py 2A41% 85.7%/yoy+6.3pct. 3) & TF: 2% 9.18 12 Tlyoy-27.91%; £
# % 61.9%/yoy-10.8%, /» S]ARtiiEsr Bl T ¥ HihmiLizE,

LR RRI, FARRAFES

1) £A%: 25 FELFAFE 74.46%/yoy+0.72pct. 2) A F: HEH A E
49.93%/yoy-0.04pct ; & 3 % A £ 9.24%/yoy+0.30pct ; #F K % B &£
4.43%/yoy-0.72pct; M 4 %% A % 0.20%/yoy+0.21pct. #]iE5% . 2 A ALAEE
#, BARAAIEHA, 26QL & A E#—FFB 1%, 26QL 4 E/E L/
B K % N E 55 A 53.03%/9.48%/3.11%), yoy-3.00pct/-2.96pct/-2.99pct.

B AN 5 4E4E

# BN 3] 26Q1 &% A ER LA & ke AR E, A% LN 8] 26-27 F
JaH 4 A)E £ 7.09/8.18 12 1. (A ATIE+5.69%/3.93%) , 5|\ 28 413 # 4
#E 9.26 2., x5 EPS # 1.67/1.93/2.19 T, %5 #Tib 3] iFinD —&
A 26 5 29 1%, 4T 35 26 F 32 4% PE, # /&N 4] 25Q4 B 26Q1 %%
R R AIES, LR REEE, RN 26 FEAOCEKREAIEKE LT RIT
Aok, FEME, & LA R ARN ZE 53.64 T (F71450.56 T, & 26 F
32 4 PE) .

RIeART: AHEFRAE KBRS, THETFWB,; il ERARAM,

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

BFIPE (AH): EN
B AR (AR F) : 53.64
ik R R
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SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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sundanyang@htsc.com
+(86) 21 2897 2038
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SFC No. BXP979 +(86) 21 2897 2228

P9 &3
AN (ART HRE4 A 240) 38.38
A (AR TEA) 16,258
6 ANA T3 AR (ARTET) 231.41
52 A E (AR T) 36.21-50.85
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Apr-25 Aug-25 Dec-25 Apr-26
Ak R . Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 5359 6,034 6,643 7,225
+-% (6.58) 12.60 10.10 8.76
)3 B &N 8441 505.72 709.15 817.66 926.37
(87)
+-% 0.53 40.23 1530 13.30
EPS (& # #i i) 119 167 193 219
ROE (%) 829 11.02 11.64 1201
PE (4%) 3215 2293 19.88 17.55
PB (4%) 264 242 222 201
EV EBITDA (%) 1461 11.84 1065  9.52
MEE (%) 091 124 1.07 116
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B&1: 2021-2025 £ N RF IR IR B42: 2021-2025 4 N #9354 #1085 ja F 4 £ %
(A7) (%) (a7 ) (%)
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FTHRR: NEnd, BRFL TARF: NANE, ERAR
B&3: NHEW: THAIEELR
EHF KD EH LA ETE (L) PE TTM PE 2026E PE 2027E PE 2028E
603605 CH ECEY 240.91 16.34 14.38 13.09 12.46
688363 CH B A gy 205.92 70.51 42.26 34.37 32.34
600315 CH EEER 135.92 50.80 32.47 26.01 22.85
603983 CH HE A 99.97 40.43 27.40 22.11 20.61
FHE 170.68 44.52 29.13 23.89 22.07
i E 2026.4.24, %% iFind — &
: BFER iFind, &R
B%4: N %4 PE-Bands B %£5: RN %4 PB-Bands
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2024
6,133
1,810

691.21
36.83
52.84

611.89
2,930
2,171

279.40

707.02

258.52

925.71
8,304
1,618

314.56

249.79

953.58

597.81

321.66

276.15
2,116

137.92

423.60
2,817
2,952
6,050
8,304

2024
694.87
494.79
234.25
(0.58)
(61.97)
37.36
(8.99)
(1,084)
(378.38)
(758.94)
53.39
52.47
210.74
316.96
0.00
(28.67)
(446.56)
(337.82)

2025
5,868
2,458

558.97
40.12
88.22

528.46
2,194
2,473

344.20

699.18

551.79

878.12
8,341
1,556

480.64

220.52

854.34

481.30

207.03

274.27
2,037

147.28

423.60
2,834
3,205
6,157
8,341

2025
976.60
516.83
267.64
10.61
(86.61)
255.11
13.02
(138.13)
(482.99)
253.85
91.02
(297.03)
166.08
(114.63)
0.00
16.46
(364.95)
539.34

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,707
2,768
848.74
46.53
70.61
747.32
2,226
2,573
438.33
694.29
590.00
850.26
9,280
1,973
608.04
305.64
1,059
440.18
165.90
274.27
2,413
148.98
423.60
2,834
3,657
6,718
9,280

2026E
616.97
710.85
252.37
(31.46)
(75.10)
(209.96)
(29.73)
(247.13)
(179.23)
(94.13)
26.23
(60.13)
127.40
(41.13)
0.00
0.00
(146.40)
309.72

2027E
6,914
3,218
701.13
48.87
104.26
643.83
2,197
2,670
532.73
687.33
634.54
815.30
9,584
1,691
480.64
268.09
942.50
398.86
124.59
274.27
2,090
158.86
423.60
2,834
4,174
7,335
9,584

2027E
965.35
827.54
194,58
(43.93)
(83.14)
89.70
(19.41)
(189.07)
(192.23)
(94.40)
97.57
(325.96)
(127.40)
(41.32)
0.00
0.00
(157.24)
450.32

2028E
7,839
3,610
984.52
54.89
85.93
873.61
2,229
2,801
615.02
678.95
691.43
816.09
10,640
2,027
480.64
357.72
1,189
360.95
86.67
274.27
2,388
165.55
423.60
2,834
4,749
8,086
10,640

2028E
758.58
933.06
172.64
(61.60)
(77.33)
(197.59)
(10.60)
(216.29)
(209.78)
(82.29)
75.78
(150.14)
0.00
(37.91)
0.00
0.00
(112.23)
392.14
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#A1
TERARE
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EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,736
1,506
69.71
2,866
512.82
(0.58)
(174.87)
177.55
61.97
624.52
2.69
18.81
608.40
113.61
494.79
(8.26)
503.05
839.71
1.20

2024

3.87
(28.87)
(33.53)

73.74
8.63
8.45

21.31

2548
(16.14)
4.04
3.51

0.73
9.16
5.16

1.19
1.64
14.28

3232
2.69
15.44

2025
5,359
1,369
76.65
2,676
495.00
10.61
(69.72)
4257
86.61
628.93
2.93
15.32
616.54
99.72
516.83
1.1
505.72
891.14
1.20

2025

(6.58)
0.71
0.53

74.46
9.64
8.29

21.76

24.42
(24.39)
3.77
3.27

0.64
8.57
5.82

1.19
2.31
14.54

32.15
2.64
14.61

o%%
1]

2026E
6,034
1,631
79.82
2,902
488.74
(31.46)
(131.23)
30.00
75.10
875.09
2.81
17.06
860.84
149.99
710.85
1.70
709.15
1,078
1.67

2026E

12.60
39.14
40.23

74.63
11.78
11.02
26.08

26.00
(26.08)
3.40
2.90

0.68
8.57
5.82

1.67
1.46
15.86

22.93
242
11.84
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2027E
6,643
1,669
91.45
3,189
524.81
(43.93)
(115.45)
20.00
83.14
1,008
2.87
16.19
994.63
167.08
827.54
9.88
817.66
1,141
1.93

2027E

10.10
15.18
15.30

74.87
12.46
11.64
31.27

21.81
(32.16)
4.09
3.55

0.70
8.57
5.82

1.93
2.28
17.31

19.88
2.22
10.65

2028E
7,225
1,821
97.52
3,421
541.89
(61.60)
(141.35)
10.00
77.33
1,139
2.84
16.63
1,126
192.61
933.06
6.69
926.37
1,233
2.19

2028E

8.76
13.056
13.30

74.80
12.91
12.01
31.84

2245
(34.40)
3.87
3.31

0.71
8.57
5.82

2.19
1.79
19.09

17.55
2.01
9.52
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R
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19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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T EAEH
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
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