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8] 25 FgN/)2 A4 A 138.00/18.69 12T (yoy+34.0%/+48.1%) , # A&
e BBk AN (TR A N/)3 &4 4] 138.21/18.88 12 L) - 3] 1Q26
AL NS)3 % A1) 29.08/3.99 12 (yoy+17.3%/+7.8%) , JBHA 55 A Be B
BIRBERAHHE R TASE 26 FF 5. FEBRNEFLETHHEDE,

B B AR HEE KT, AAFNE) 26 FRARBK K. HCENT,

ARZ S RBERLERT, 1Q26 Bk ARR L TR

N ) 1Q26 £ 41 %A 47.2% (yoy-2.8pct) , HAVHEM £ H = B4 ELEMT

Mo N3 1Q26 A E/E I KK R E 5 AR 15.4%/4.8%/13.0%
(yoy-0.1/-0.6/-2.3pct) , N ALK R FL BN, SFsEiih s’ AN

&, NS HE S A ER LT %,

BELFEFRKE, RERNFERA

1) && £~ & 25 FIA 113.90 12 (yoy+34.9%) , HF EH AR T 7k
AL ERDEHRARAREEK, BT HMANRFRPIGEK, FEN5) >
oo 4R A AT B A SR & R ARARAE R, AT 26 FRIAKBRAE. 2)
BARIR %: 25 SFHAN 17.08 12T (yoy+26.0%) , & &SR 4N 3%
# 50%; BME 25 FK, NSRE R4 FEEA 100 MERAHRK, HIMR S
kK A4 A, ARBHEERM% 39 A, N8 2RI S HERA,

FRIBAEFENER LR (BE 25 FAANINLERRTEMNTA 3.9 74/
£) , BINEB AR ARAF G F LRI, AiFHmk 26 FrEL R K&,

T HBRMRAR, BATHLE LR

1) #4h: 25 LN 34.31 12T (yoy+51.4%) , & EMATIA 24.9%
(yoy+2.9pct) ; HPab£. BRil, TR AH LT HEE & KB FH
iRk P A, RE 255K, N LEHCFEEM 100 NERARK, Eit
R AR 150 2k (25 F N8 44 3K) « FENNEBRTH BB AN 5
B nE P A EERERFERI, AFEI 26 FMAKFRZEEK, 2) BA:
25 AN 103.69 12T (yoy+29.1%) , BEATHEKEAHHZT, N&HE
RNABENIRBHAE, N e&Fsm (RaAE) 25 FHKENIIET HLELH
ThEE—, EREEFNRERA, BE 26 25, AN E ML
EBmAT e TR T T RAARMEK,

B AN 5 4E4E

ARIEAT e R AL B BN 8] &b 5 25 SRR & AL, ARAVIA N DI 38 B

KT AN, AR N 3] 26-28 SF )2 84 F) £ 23.42/28.47/34.57 1L L
(Fatk 26/27 F A A E-3%/-2%) . A8 A EF EFHBRARL L, &R

FEABFBERFTLBNIIREFETE, T3] 26 5F 60x PE (T b 3]

Wind —# #3414 50x) , 4F BARH 170.51 T (#7144 187.89 T, &

26 4 64x PE vs ¥t/ 3] 348 54x PE) .

IR s = S B RATA, THEFmE], MSBAARRR.

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

BH R (EH) EAN
B (AR T) : 170.51
K%, PhD EEx

SAC No. S0570526010001
SFC No. BFI1915

2 M AR
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 iRk
SAC No. $0570523060001
SFC No. BTX488

AR R
yangchangyuan@htsc.com
+(86) 21 3847 6751

A AR

KM (AR #HE4AH288) 112.35
TE (AR TEF) 92,594
6 NA-FH BRI (ARTET) 653.20

52 B AR (AR T) 109.60-158.30

FR M & B
BHEST
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(5)
(16) =+ T T y
Apr-25 Aug-25 Dec-25 Apr-26
FH R R Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 13,800 16,924 20,477 24,664

+-% 33.98 2264 2099 2045
Ja BN A A4 1,869 2342 2,847 3457
(@7)

+-% 4814 2530 2156 21.41
EPS (R A47TH5%) 227 284 345 419
ROE (%) 9.01 10.33 11.36 12.36
PE (1%) 4953 3953 3252 26.79
PB (15) 429 390 351 313
EV EBITDA () 37.60 30.38 2472 20.29
BEE (%) 028 025 031 037
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2024
20,894
8,400
4,359
137.49
19578
5,528
2,273
7,142
187.80
2,944
1,004
3,006
28,036
7,076
557.49
2,088
4,430
1,054
0.00
1,054
8,129
3.08
824.16
13,947
5,596
19,903
28,036

2024
(619.02)
1,242
424.35
(112.29)
(98.07)
(2,305)
230.25
(1,244)
(1,946)
602.22
99.21
198.97
548.31
0.00
0.00
37.07
(386.41)
(1,663)
)

2025
22,873
5,503
5,590
160.38
264.14
5,729
5,626
9,912
189.90
3,228
1,513
4,981
32,785
9,280
944.72
2,349
5,986
1,943
0.00
1,943
11,223
(10.49)
824.16
13,957
7,293
21,572
32,785

2025
2,679
1,844
570.05
(30.63)
(80.51)
155.47
220.59
(3,357)
(2,093)
(1,354)
89.70
152.92
387.23
0.00
0.00
9.55
(243.86)
(557.56)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
24,877
5,249
6,585
196.69
317.28
6,882
5,647
10,663
189.90
3,185
1,761
5,527
35,540
9,875
1,159
2,822
5,895
1,043
0.00
1,943
11,818
(44.82)
824.16
13,455
9,487
23,766
35,540

2026E
977.07
2,308
606.40
17.17
(80.51)
(2,245)
37155
(1,278)
(1,354)
0.00
76.28
46.95
213.84
0.00
0.00
(502.11)
335.21
(253.63)

2027E
28,165
5,457
7,730
729.32
378.07
8,200
5,671
11,225
189.90
3,125
2,061
5,849
39,389
11,152
1,402
3,362
6,387
1,943
0.00
1,943
13,095
(84.92)
824.16
13,455
12,100
26,379
39,389

2027E
1,392
2,807
671.03
42.90
(80.51)
(2,457)
408.70
(1,152)
(1,229)
0.00
76.89
(32.82)
243.24
0.00
0.00
0.00
(276.06)
207.56

2028E
32,534
6,621
9,111
878.45
450.62
9,774
5,698
11,483
189.90
3,047
2,269
5,978
44,017
12,657
1,688
4,008
6,961
1,943
0.00
1,943
14,600
(134.60)
824.16
13,455
15,272
29,551
44,017

2028E
2,125
3,407
731.90
51.79
(80.51)
(2,435)
449 57
(909.98)
(986.56)
0.00
76.59
(50.42)
286.62
0.00
0.00
0.00
(337.05)
1,164
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EEE A
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AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARS (%)
ERES

EEUES

ROE

ROIC

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

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
10,300
5,300
56.78
1,823
555.97
(112.29)
13.84
37.00
98.07
1,366
5.55
20.19
1,352
109.78
1,242
(19.95)
1,262
1,227
1.54

2024

(9.73)
(36.20)
(36.08)

48.54
12.06
6.51
3.60

29.00
(34.31)
2.95
2.07

0.39
272
2.87

1.53
(0.75)
24.15

73.38
4.65
68.52

2025
13,800
7,313
71.32
2,261
626.90
(30.63)
1.30
(37.11)
80.51
2,000
6.19
25.10
1,981
137.35
1,844
(25.25)
1,869
2,256
2.28

2025

33.98
46.40
48.14

47.01
13.36
9.01
6.86

34.23
(13.09)
2.46
1.76

0.45
2.77
3.30

2.27
3.25
26.17

49.53
4.29
37.60

o%%
1]

2026E
16,924
8,784
87.47
2,877
744.66
17.17
1.30
(37.11)
80.51
2,499
6.19
25.10
2,480
171.89
2,308
(34.33)
2,342
2,807
2.84

2026E

22.64
24.91
25.30

48.10
13.64
10.33

8.04

33.25
(9.93)
2.52
173

0.50
278
3.40

2.84
1.19
28.84

39.53
3.90
30.38

1 IR IE 25
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2027E
20,477
10,467
105.83
3,563
880.52
42.90
1.30
(37.11)
80.51
3,035
6.19
25.10
3,016
209.08
2,807
(40.10)
2,847
3,450
3.45

2027E

20.99
21.47
21.56

48.89
13.71
11.36

9.21

33.24
(8.82)
253
1.71

0.55
2.86
3.38

3.45
1.69
32.01

32.52
3.51
24.72

2028E
24,664
12,475
127.47
4,390
1,036
51.79
1.30
(37.11)
80.51
3,680
6.19
25.10
3,661
253.76
3,407
(49.68)
3,457
4,156
4.19

2028E

20.45
21.24
21.41

49.42
13.81
12.36
10.20

33.17
(10.87)
2.57
172

0.59
2.93
3.39

4.19
2.58
35.86

26.79
3.13
20.29
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AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

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. BRHERLANSEEAFHTRAL, FRELMBAiE R RAREAR, FREARIEE R E 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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ERACK EDULSARE S

LRIERBAE A G5B RRN, EARENIBOIERARBTAFOREEEIRELOAEXR, BEEFTH
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H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R
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R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
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