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#HAerk 4 A 28 B KA 26 F—F4k, 26Q1 MK 63 12, Fl+16%/
R +12%, 1384408 18.3 12t (Fedk 6 17.8 12 7L) , FF tb-3%/3F H+27%
(323E )5 Bl Hb-6%/3R b +26%) o 26Q1 13 £ 4 A i w4k T R AVATHE A (19
fe) , EBRAAEE R FER G T RN KAVLEHEN 5] 26-28 )7 5%
ALATRM, FRAFEH, THAFELERE, EEAR., L EFTAL
1A, NALGABHEHK, BH CFENT L

26Q1 B AR I FRM LA FRAE, FEAEFZT BRI

Pt T A, 26Q1 Bl K& R BRIk & RERIVAIVE 44 %1% 25/17/69/65
kg, [ H+18%/+6%/-38%/-52%, I tb+26%/+11%/+11%/+27%, *+
FBRBRTETEEFRIE., BIMLTRRFRALITFREZ, ML FL
i1, B8 18 ok FihE AR SR TR W RAE, RAEEZ T ®E, =F
Rl A& AT 26Q1 MM RET i, B4+ REHEIRARNERE,
3 A Ak VAIVE M4 KigA=, wahAMIRLT A Et, BlE &N+ &
HAEH., PPS S#H MM LETHREBEER K. NIEEFZLHLEAERL
-3.8pct/ 3Rt +0.8pct £ 42.9%, Al %% A & F tb+2.5pct/ 3R b -2.4pct £
9.5%, 4% A % F +3.4pct/3R b +0.4pct £ 2.3%.
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A3 7 BB A BT MR B 4 0k, NEA LB RKITEE,
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HAFAH N 5] 26-28 F )3 84404 105/116/120 12 (4EH#T/E) , CAGR
A 21%. A F TN 3] 26 4 Wind —& A H-F 3 17xPE, 4 T/, 9] 26 4F
17xPE, %% B4~ 58.14 T (#T14 54.72 T, T 26 4 16xPE vs ik
N B HME 26 - 16XPE) |, 4k “EN” K.

IR HIMELTRELETATHE:; FRXRBMM: TFH4HEL.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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SAC No. S0570523100003
SFC No. BVN325
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SFC No. BQZ933 +(86) 10 5679 3939
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KR (ART #HE 4 288) 35.39
T (AR ET) 108,768
6 MAFH BRI (AR T EF) 1,203
52 A EE (AR F) 21.23-39.30
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Apr-25 Aug-25 Dec-25

Apr-26
FA R Wind
Z2ERNETS HE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 22,251 29,906 32,598 33,295

+-% 297 3440 9.00 214
12 B EN 8 %A 6,764 10,526 11,612 12,012
(B7)
+-% 15.26 55.61 10.32  3.45
EPS (5 # #i%) 220 342 378 391
ROE (%) 20.64 26.14 2456 22.08
PE (4%) 16.08 10.33 937  9.05
PB (1) 332 270 230 200
EV EBITDA () 1046 752 6.40 581
BEE (%) 283 424 452 480
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B (R W (oR) EPS (&) PIE (x)
NE LK RERS 48284 4R288 2026E 2027E 2028E 2026E 2027E 2028E
EILEN 600299 CH 13.8 425 0.50 0.57 0.62 28 24 22
HILEY 600216 CH 14.61 140 1.17 1.30 1.52 12 11 10
MEfe A dh 600873 CH 10.12 284 0.92 1.10 1.16 11 9 9
£ 17 15 14
iR TR 8] 23495 B Wind — &
FTHER: Wind, FHZF%
B %2: #F=m PE-Bands B %3: # 4% PB-Bands
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A R 7 Fer A%,
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5x 1.9x
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2024
16,922
7,937
3,654
225.52
163.22
4,090
853.19
26,067
865.26
21,916
2,483
802.78
42,989
6,909
1,163
1,686
4,061
6,634
5,327
1,307
13,544
120.55
3,073
3,133
22,921
29,325
42,989

2024
7,073
5,897
2,233

178.05
(77.27)
(1,489)
331.45
(3,774)
(1,600)

(152.17)

(2,022)
(2,263)
(73.18)
(1,494)
(17.49)

(480.83)

(197.13)

1,075

)

2025
19,435
7,966
3,331
274.05
178.45
4,649
3,036
26,171
965.35
20,299
2,590
2,317
45,606
7,398
675.17
1,780
4,942
5,248
4,187
1,061
12,646
155.26
3,073
3,136
26,923
32,806
45,606

2025
8,797
6,802
2,308

(14.75)
(140.56)
(423.99)

266.70

(2,043)

(1,900)

171

(143.88)

(4,478)
(487.34)

(1,140)

0.00
3.16
(2,854)
2,298

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
24,790
8,755
6,057
397.37
280.75
5,871
3,430
25,959
1,135
19,628
2,628
2,568
50,749
5,903
675.17
2,392
2,836
4,380
3,319
1,061
10,283
208.15
3,073
3,136
32,868
40,258
50,749

2026E
8,122
10,579
1,389
59.43
(160.00)
(3,731)
(14.02)
(996.77)
(1,005)
(170.09)
178.31
(6,336)
0.00
(868.02)
0.00
0.00
(5,468)
788.68

2027E
31,313
15,342
5,797
417.58
262.55
6,416
3,077
25,601
1,306
18,945
2,663
2,688
56,913
5,880
675.17
2,522
2,682
3,508
2,447
1,061
9,387
266.51
3,073
3,136
39,596
47,260
56,913

2027E
12,964
11,670
1,435
(13.50)
(160.00)
45.30
(13.48)
(897.33)
(905.00)
(170.09)
177.76
(5,479)
0.00
(872.04)
0.00
0.00
(4,607)
6,587

2028E
38,597
20,990
6,310
470.29
292.37
7,091
3,444
25,096
1,476
18,222
2,695
2,702
63,693
6,377
675.17
2,880
2,822
2,634
1,574
1,061
9,012
326.87
3,073
3,136
46,418
54,355
63,693

2028E
12,155
12,073
1,483
(114.36)
(160.00)
(1,133)
6.66
(817.73)
(805.00)
(170.09)
157.36
(5,690)
0.00
(873.23)
0.00
0.00
(4,817)
5,647
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PE (%)

PB (4%)
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2024
21,610
12,582
250.75
190.30
595.89
178.05
(81.96)
(13.60)
77.27
6,973
5.47
34.49
6,944
1,047
5,897
28.32
5,869
9,333
1.91

2024

42.95
113.88
117.01

41.78
27.29
20.03
16.12

31.50
6.98
2.45
1.83

0.53
7.04
6.96

1.91
2.30
9.54

18.53
3.71
11.89

2025
22,251
12,311
274.46
186.63
656.85
(14.75)
(235.43)
(53.39)
140.56
7,854
18.28
22.81
7,850
1,047
6,802
37.89
6,764
10,302
2.21

2025

2.97
12.64
15.26

44.67
30.57
20.64
17.09

27.73
2.94
2.63
1.97

0.50
6.37
7.10

2.20
2.86
10.67

16.08
3.32
10.46

o%%
1]

2026E
29,906
14,819
209.34
239.25
837.36
59.43
(209.34)
20.00
160.00
12,460
10.00
25.00
12,445
1,867
10,579
52.89
10,526
13,804
3.42

2026E

34.40
58.65
55.61

50.45
35.37
26.14
24.06

20.26
(7.47)
4.20
3.15

0.62
6.37
7.10

3.42
2.64
13.10

10.33
2.70
7.52
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2027E  2028E
32,508 33,295
15973 16,209
260.78  266.36
260.78  266.36
912.74 93227
(13.50)  (114.36)
(228.19)  (233.07)
20.00 0.00
160.00  160.00
13,775 14,248
10.00 10.00
55.00 55.00
13,730 14,203
2,059 2,130
11,670 12,073
58.35 60.36
11,612 12,012
15,054 15472
3.78 3.91
2027E  2028E
9.00 2.14
10.55 3.44
10.32 3.45
51.00 51.32
35.80 36.26
24.56 22.08
23.60 21.54
16.49 14.15
(22.08)  (31.14)
5.33 6.05
418 4.89
0.61 0.55
5.50 5.50
6.50 6.00
3.78 3.91
422 3.95
15.38 17.69
9.37 9.05
2.30 2.00
6.40 5.81
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AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (ARIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE. A K% S 0 BARIE A R RIR S B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE
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X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No
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HEAZ TR,

A
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), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C H0ME 0 R L AL RIEA NI E R E NS S B FIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
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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
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BA . WA RN AR B R K B ££-15%~5%2 18]
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FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231
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FHTIL% 5 A : 202233398E
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WRE AL 100032
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%.7%5: +65 68603600
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