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SFC No. BQQ696 +(86) 21 2897 2038
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SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228
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KM (AR #HE4AH288) 9.58
A (AR TEA) 4,949
6 ANA T3 AR (ARTET) 191.19
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TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,219 2556 2,915 3,220
+-% 14.41 1518 14.03 10.47
)3 B #8441 153.23 181.84 220.08 257.64
(87)
+-% 180.21 18.68 21.03 17.07
EPS (& # #i i) 030 035 043 050
ROE (%) 10.14 10.84 1156 11.84
PE (4%) 3230 2721 2249 19.21
PB (4%) 341 303 267 234
EV EBITDA (%) 13.12 14.35 10.33 12.34
MEE (%) 0.00 000 000 0.00
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EHF AR EH L AR B PETTM 2026E PE 2027EPE  2028E PE 2025 2026E 2027E 2028E 26E-28E
(fe ) CAGR
300856 CH FE A 67.31 66.77 37.38 29.47 23.17 108.03 180.05 228.42 290.55 39.06%
603605 CH A FEAR 243.33 16.51 14.58 13.30 12.57 1497.75 1668.53 1830.11 1935.16 8.92%
603983 CH HE A 98.85 39.98 27.09 21.86 20.38 247.24 364.89 452.11 484.94 25.18%
600315 CH B 9id 139.82 51.30 33.40 26.75 23.51 267.58 418.57 522.65 594.85 30.51%
HiE 137.33 43.64 28.12 22.84 19.91 530.15 658.01 758.32 826.37 25.92%
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2024
1,295
443.16
460.05
10.01
6.82
255.85
119.55
832.32
1.97
337.81
197.03
295.50
2,128
484.06
10.00
278.13
195.93
33243
228.57
103.86
816.49
13.15
516.58
1,162
(315.10)
1,298
2,128

2024
179.16
51.96
169.24
575
(0.04)
(84.88)
37.13
(119.68)
(44.81)
(76.00)
113
(307.08)
(25.00)
(79.17)
0.00
0.00
(202.91)
(248.28)

2025
1,634
587.89
535.56
9.96
8.85
276.69
214.71
589.18
0.00
283.97
75.14
230.08
2,223
576.67
10.00
383.91
182.76
178.13
85.12
93.01
754.79
16.76
516.58
1,162
(161.87)
1,451
2,223

2025
337.21
148.86
155.33

179
(8.49)
(5.17)
44.87

2.33

(52.86)
(91.00)
146.19

(172.99)

0.00

(143.45)

0.00

0.05

(29.58)
165.56
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2026E
2,069
861.94
643.10
13.04
9.19
327.24
214.71
575.17
0.00
299.45
70.88
204.84
2,644
840.95
18.33
339.75
482.87
156.86
63.86
93.01
997.82
13.45
516.58
1,162
16.66
1,633
2,644

2026E
387.70
178.53
88.70
(18.46)
(5.44)
146.95
(2.58)
(60.84)
(40.73)
0.00
(20.11)
(52.81)
8.33
(21.26)
0.00
0.00
(39.88)
274.05

2027E
2,880
1,601
683.21
13.19
11.38
356.05
214.71
538.98
0.00
304.95
65.73
168.30
3,419
1,427
12.78
477.72
936.68
129.82
36.81
93.01
1,557
8.55
516.58
1,162
231.83
1,853
3,419

2027E
777.01
215.17
89.40
(34.37)
(3.81)
514.28
(3.66)
(39.50)
(23.74)
0.00
(15.76)
1.77
(5.56)
(27.04)
0.00
0.00
34.37
739.29

2028E
2,449
1,032
781.48
15.79
11.35
394.62
214.71
495.45
0.00
294.73
60.05
140.66
2,945
728.78
13.70
432.26
282.82
104.43
11.43
93.01
833.22
0.86
516.58
1,162
481.79
2,11
2,945

2028E
(598.08)
249.95
45.76
(37.92)
(4.55)
(844.59)
(6.73)
14.90
(17.86)
0.00
32.76
13.46
0.93
(25.39)
0.00
0.00
37.92
(569.71)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
IR S (R AR

HIBE NS RAEE)

FRA R (AT )
1AL %

PE (%)
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2024
1,940
1,602
12.45
44.48
149.47
5.75
(9.74)
0.49
0.04
69.68
0.66
7.20
63.14
11.18
51.96
(2.72)
54.68
240.71
0.11

2024

(1.51)
209.93
180.02

17.42
2.68
3.96
3.40

38.37
(8.70)
2.68
2.12

0.86
4.39
5.75

0.1
0.35
2.51

90.50
3.81
19.83

2025
2,219
1,763
13.46
49.53
149.07
1.79
(30.64)
1.46
8.49
186.41
0.10
8.12
178.39
29.53
148.86
(4.36)
153.23
335.54
0.31

2025

14.41
167.53
180.21

20.55
6.71
10.14
9.20

33.96
(27.15)
2.83
2.33

1.02
4.46
5.33

0.30
0.65
2.81

32.30
3.41
13.12

o%%
1]

2026E
2,556
2,000
13.05
65.26
178.94
(18.46)
(28.08)
0.95
5.44
223.20
0.35
11.49
212.06
33.52
178.53
(3.31)
181.84
282.32
0.35

2026E

15.18
19.74
18.68

21.77
6.98
10.84
9.61

3773
(45.18)
2.46
2,05

1.05
434
5.53

0.35
0.75
3.16

27.21
3.03
14.35

2027E
2,915
2,262
16.09
77.13
204.04
(34.37)
(28.97)
0.71
3.81
274.48
0.29
12.81
261.97
46.80
215.17
(4.91)
220.08
317.02
0.43

2027E

14.03
22.97
21.03

22.38

7.38
11.56
10.13

4554
(81.42)
2.02
1.76

0.96
4.40
5.54

0.43
1.50
3.59

22.49
2.67
10.33
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2028E
3,220
2,486
18.60
86.94
225.41
(37.92)
(37.28)
0.90
4.55
310.63
0.35
9.91
301.08
51.13
249.95
(7.69)
257.64
308.95
0.50

2028E

10.47
13.17
17.07

22.81

7.76
11.84
10.63

28.29
(45.96)
3.36
2.80

1.01
4.40
5.46

0.50
(1.16)
4.09

19.21
2.34
12.34
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B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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