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MEE (%) 000 128 152 1.76
TR A NE, EEFFRAN
1



Zi44 (300298 CH)

B AN 5 F4E
Bl

iR
P B
BIKETT
K E 7
L EE

A TN 8 AR

301033 CH
002432 CH
002223 CH
002901 CH
688617 CH

EWE (L)

38
360
292
173
351

25
14
15
28
33

o%%
1]

P/E (x)

18
13
13
24
26

1 IR IE 25

HUATAI SECURITIES

%
E: ¥R A Wind — 2R
A KR Wind, 545 %

M H A& 2026 4 A 27 B

B&2: NIABLKARFILHER

(fe) — N B ()

50 1 44.43 46.59

40

30 A

20 A

0 - T T T T

243 23 19

BAR3: 45 B4 AH R R R

(%) (%) w— A Rl (%) (%)

5 1 4.47 r 500

- 400
- 300
- 200

12.39 r 100

l-s l
+ 0 0

o

2022

2023 2024 2025

TR

Nk, EEFE

B%4: =44 PE-Bands
(AR )
48 4

— cik4H

36 A

24

(100)

1Q26 2022 2023 2024 2025 1Q26

P SN A

N, e R

Zi%% 4 PB-Bands

B %5:
(AR )

38 4

————— 60x 29 -

19

12

0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA R R Wind, & HZHFRK

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

10 A

0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FH KR : Wind, %



Zi44 (300298 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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
2,382
844.70
620.26
10.84
47.13
662.84
196.11
3,716
14.88
1,623
264.47
1,814
6,098
1,694
130.08
341.90
1,222
634.24
0.12
634.12
2,328
411.88
564.27
1,105
1,610
3,358
6,098

2024
631.29
345.85
205.92
20.07
1.60
(82.69)
14053
(175.02)
(186.67)
85.68
(74.03)
(384.27)
40.20
(438.08)
0.00
17.89
(4.27)
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2025
2,465
779.06
513.22
7.38
50.05
760.18
354.87
3,497
9.48
1,534
245.85
1,708
5,962
2,156
112.33
354.50
1,689
361.95
201.70
160.25
2,518
331.32
560.27
1,025
1,604
3,113
5,962

2025
605.14
22.08
187.20
3517
(1.40)
160.85
201.26
(293.89)
(198.87)
34.45
(129.47)
(375.71)
(17.75)
201.58
(4.00)
(79.57)
(475.98)
(71.58)
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2026E
2,754
1,036
564.04
7.97
48.90
742.72
354.87
3,564
9.48
1,494
231.38
1,829
6,318
2,048
121.40
346.35
1,580
415.61
255.36
160.25
2,464
352.65
560.27
948.69
1,993
3,502
6,318

2026E
599.68
410.15
187.43
27.88
(15.00)
(2.68)
(8.10)
(238.39)
(251.78)
0.00
13.39
(104.65)
9.07
53.66
0.00
(76.66)
(90.72)
256.64

2027E
3,222
1,180
629.92
197.20
53.16
807.41
354.87
3,596
9.48
1,481
218.24
1,887
6,819
2,208
133.48
376.52
1,698
384.87
224.62
160.25
2,593
378.03
560.27
948.69
2,339
3,848
6,819

2027E
438.57
488.09
191.44
25.14
(20.00)
(237.23)
(8.88)
(203.78)
(221.47)
0.00
17.69
(90.70)
12.08
(30.74)
0.00
0.00
(72.04)
144.08

2028E
3,671
1,483
693.76
21415
57.16
868.11
354.87
3,582
9.48
1,469
207.35
1,896
7,253
2,259
144.95
404.82
1,709
343.19
182.94
160.25
2,602
407.35
560.27
948.69
2,734
4,243
7,253

2028E
683.57
563.76
197.25
19.28
(25.00)
(61.97)
(9.74)
(157.34)
(180.38)
0.00
23.04
(223.17)
11.47
(41.68)
0.00
0.00
(192.97)
303.06
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2024
4,443
2,005
44.13
1,192

405.53
20.07

(74.40)

0.00
(1.60)
398.98
0.64
4.36

395.26
49.41

345.85
19.56

326.29

622.36

0.59

2024

9.47
45.08
14.73

54.88
7.78
10.14
8.61

38.18
2.90
1.41
0.95

0.74
8.09
6.38

0.58
1.13
5.99

27.94
2.71
15.31

2025
4,659
2,388
45.93
1,258

456.82
35.17
(184.32)
1.35
1.40
64.01
15.49
5.44
74.05
51.98
22.08
(70.57)
92.65
416.86
0.17

2025

4.87
(83.96)
(71.61)

48.74
0.47
2.86
1.67

42.23
5.20
1.14
0.73

0.77
8.22
6.86

0.17
1.08
5.56

98.39
2.93
22.51

o%%
1]

2026E
5,036
2,334
49.64
1,397
428.03
27.88
(10.00)
1.35
15.00
469.67
15.49
5.44
479.71
69.56
410.15
21.33
388.83
607.07
0.69

2026E

8.08
633.77
319.68

53.66
8.15
11.76
8.58

38.99
(4.01)
1.34
0.92

0.82
9.35
6.66

0.69
1.07
6.25

23.44
2.60
14.94

2027E
5,537
2,537
54.58
1,550
459.55
25.14
(10.00)
1.35
20.00
560.82
15.49
5.44
570.87
82.78
488.09
25.38
462.71
691.38
0.83

2027E

9.95
19.41
19.00

54.18
8.82
12.59
9.40

38.03
(5.86)
1.46
1.04

0.84
9.27
7.02

0.83
0.78
6.87

19.70
2.37
13.02
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2028E
6,013
2,728
59.27
1,699
487.02
19.28
(10.00)
1.35
25.00
649.32
15.49
5.44
659.37
95.61
563.76
29.32
534.44
777.28
0.95

2028E

8.59
15.78
15.50

54.64

9.38
13.21
10.08

35.88
(13.24)
1.63
1.18

0.85
9.08
6.98

0.95
1.22
7.57

17.06
215
11.15
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