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HERHR FR &
2026 4 A 28 A | FEA® Rl

HBERTFTRAA—FHR, 2026 F Q1 A E I 10.42 12T (yoy+12.13%.
qoQg-6.38%) , V344 #4]-6353.91 7 L (yoy-213.58%. (0Q-39.74%) ,
FedE4 4] 1628.42 7 L (yoy-73.41%) o HIKRICILARE . AR A6 # 4
a4 A)E 0.68 12T, RiEK 12.45%, wozg i Ramiafk, Bk
RERIEREYH, TRHETHEREE, Al HRABERE LS BF
FAAREARE, ERIEARTAHAXMIAMEKRE RS AR5 EHR AX
ANk, FKE Al RS0 2T AR BTN SR EFHFW, %
HEN"ITFR,

BRI AR K, Al KA+ EE KWL IRS)

Ql HAZTHKET A BRMAFRLLAZHIEK, BMORFHLELS, BHE
B AR EESERET STAEHEBER, 2RBERTREZPFBEEZRSY X,
Zhe Al BRFEEREELSHR, EahBSTHREE S ETFS LEBRY
K, ABEANEZT DA,

NRMAERF R B HEEAEEAARE, EEKAEHE

QL #1iH k8 T i £ & & M A ARS B E Hoh, £akiE S AAMAEHH
kR FMK (1.28 1e) , AEHE/ERZ/IFRERNBAT H6/E, Al HK
FENL JE X AT Ao K0 3% K 55%/20%/90%, E =% At SIK N R
+2.6pcte {2 RIMICLARE . MEr AT, AAM ARSI ERZ B, 8Tk
FEAAAMEAR LK, 2B EEHALRFAARBKE, ALK
59 REILE, TELEBAMNEIAREERAKT,

B AN 544

HAN L 26-28 )73 B4 FEFN K 2.57/3.32/4.31 e, #jEN S Al K
BERBTRAL, RS E TR PHEHATRE Y X, Al RXKAZHHEFIL S
BRAR, EREANHAL
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xialulu@htsc.com
+(852) 3658 6000
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zhengyujia@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #HE4A278) 44.71
T (ARTET) 21,098
6 ANA T AR (ARTEZ) 2,473
52 F##&siE (AR T) 24.19-81.32
FR M & B
—_— 5 ERTF

) 7 i§300

220

164

107
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Apr-25 Aug-25 Dec-25 Apr-26

FH R Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 3830 5532 7,457 9,328
+-% 50.39 44.44 3480 25.09
)3 B AN 8409 158.11 256.76 332.34 430.50
(a7)
+-% (31.80) 62.40 29.44 29.54
EPS (5 # #i%) 026 042 054 070
ROE (%) 435 684 853 1041
PE (&) 173.41 106.78 82.50 63.69
PB () 739 722 687 641
EV EBITDA (4) 159.16 95.08 71.84 54.41
M8 E (%) 078 067 067 067
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2024
5,382
2,469

800.78
1,468
87.63

0.77

556.32

389.72
81.00

8.18
56.38

244 .16
5,771
2,149

511.72

429.56
1,208
38.69

0.00
38.69
2,188
18.10

471.89
1,667
1,371
3,566
5,771

2024
472.62
229.81

28.50
(57.86)
(5.41)
156.93
120.64
(98.69)
(8.75)
164.94

(254.88)
292.49
41162

0.00
0.00
(7.84)

(111.29)

681.57

2025
6,025
2,489

903.86
1,673
152.95
0.65
805.75
498.63
128.44
6.47
49.43
314.29
6,523
2,765
570.60
512.18

1,683

31.98

0.00
31.98
2,797
18.23
471.89

1,752
1,474
3,708
6,523

2025
161.32
154.93

25.22
(24.45)
(87.12)
(74.34)
167.08
83.16
(7.97)

(303.53)
394.67
(10.34)

58.88
0.00
0.00

85.10

(154.32)
206.99

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
7,339
2,877
1,306
2,416
55.75
1.40
683.60
521.20
151.13
10.71
49.05
310.31
7,860
4,016
920.60
739.78
2,355
31.98
0.00
31.98
4,048
13.08
471.89
1,752
1,663
3,799
7,860

2026E
40.09
251.60
18.74
(49.19)
(26.50)
(259.89)
105.33
121.31
(13.18)
(22.69)
157.17
226.63
350.00
0.00
0.00
0.00
(123.37)
388.03

2027E
10,416
4,362
1,760
3,257
288.17
1.35
748.04
538.99
167.15
13.79
50.34
307.70
10,955
6,926
2,825
997.20
3,104
31.98
0.00
31.98
6,958
6.41
471.89
1,752
1,907
3,990
10,955

2027E
(243.22)
325.66
17.38
(44.38)
(16.50)
(669.22)
143.83
(78.76)
(15.74)
(16.02)
(47.00)
1,807
1,904
0.00
0.00
0.00
(97.19)
1,485

2028E
12,292
5,153
2,201
4,074
148.33
2.07
713.09
555.92
182.16
14.04
53.37
306.35
12,848
8,539
3,446
1,247
3,846
31.98
0.00
31.98
8,571
(2.24)
471.89
1,752
2,223
4,279
12,848

2028E
245.49
421.85
12.28
(41.17)
(16.50)
(312.23)
181.25
25.30
(16.97)
(15.01)
57.28
520.79
621.19
0.00
0.00
0.00
(100.40)
791.57
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PTAFAL

#A1
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EPS (AR T, #XK)

EEMHILE
KR (%)
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RARS (%)
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EEUES

ROE
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KA AR (%)
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B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
2,547
2,074

1.93
43.88
119.76
(57.86)
0.32
6.70
5.41
220.74
0.14
075

220.13
(9.68)

229.81
(2.01)

231.83

206.79

0.49

2024

18.83
(2.74)
6.81

18.58
9.02
6.66
4.90

37.91
(54.32)
2.50
245

0.49
3.02
5.76

0.38
0.77
5.81

118.27
7.69
120.71

o%%
1]

2025  2026E
3,830 5,532
3,281 4,728

3.86 4.19
65.20 83.11

189.27  221.28

(24.45)  (49.19)
(0.74) (1.07)

5.31 5.31
87.12 26.50
180.31  291.48
0.03 0.00
0.86 0.00

17949  291.48
2456 39.88

15493  251.60
(317)  (5.15)

158.11  256.76

15542  261.02

0.34 0.54
2025  2026E
50.39 44.44

(18.32) 61.65

(31.80) 62.40
14.33 14.54

4.05 455
4.35 6.84
2.68 4.64
42.88 51.50
(61.27)  (51.29)
2.18 1.83
2.12 1.81
0.62 0.77
4.49 5.01
6.97 7.55
0.26 0.42
0.26 0.07
6.05 6.20
17341 106.78
7.39 7.22
159.16 95.08

2027E
7,457
6,341
5.65
109.62
298.28
(44.38)
(1.45)
5.31
16.50
377.28
0.00
0.00
377.28
51.61
325.66
(6.67)
332.34
350.28
0.70

2027E

34.80
29.44
29.44

14.97
4.37
8.53
4.98

63.52
(38.44)
1.50
1.46

0.79
4.87
7.30

0.54
(0.40)
6.51

82.50
6.87
71.84
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2028E
9,328
7,891
7.07
137.12
373.11
(41.17)
(0.93)
5.31
16.50
488.71
0.00
0.00
488.71
66.86
421.85
(8.64)
430.50
459.83
0.91

2028E

25.09
29.54
29.54

15.41
4.52
10.41
5.31

66.71
(39.91)
1.44
1.42

0.78
4.7
7.03

0.70
0.40
6.98

63.69
6.41
54.41
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