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AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BLHN (BF) 6,236 7,315 8,115 9,004
+-% (13.04) 17.31 1094 10.94
J3 B AN S %A 2,213 2,624 2,840 3,186
(87)
+-% (18.14) 1853 825 12.17
EPS (R #f # %) 1.29 1.53 1.66 1.86
ROE (%) 13.86 1544 1502 15.05
PE () 16.39 13.83 1277 11.39
PB (4%) 242 219 197 176
EV EBITDA (%) 12.44 1120 10.34  9.19
M (%) 283 283 283 283
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300919 CH o 153 4 65.36 68121.7 31.9 26.0 2.44 2.27 8.3 9.3
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3 1.65 1.52 9.7 10.6
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2024
7,470
2,250
3,445
38.93
58.14

312.13
1,365

20,010

670.65
2,010

14,210
3,120

27,480
3,290

100.06
1,776
1,413
9,167
4,714
4,453

12,457
1,718
1,705
1,270

10,462

13,306

27,480

2024
2,430
2,784

613.12
253.39
(27.36)
(1,334)
141.14
(3,165)
(3,053)
(113.32)
1.61
468.75
(254.81)
511.93
0.00
4831
163.32
(261.89)
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2025
8,470
3,275
3,148
36.15

128.86
465.89
1,416
21,700
728.04
3,743
15,140
2,089
30,170
4,340
571.90
2,096
1,672
8,916
4,640
4,276
13,256
1,924
1,710
1,366
11,862
14,990
30,170

2025
3,222
2,345

731.32
271.92
(98.57)

(121.03)

93.41
(2,152)
(2,091)
(23.34)
(38.42)

(111.04)

471.84
(74.38)
0.00

96.06

(604.56)

952.82
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2026E
9,980
3,842
4,092
144.55
37.02
339.80
1,525
23,124
1,068
4,306
15,541
2,209
33,104
6,121
4,700
412.38
1,009
8,194
4,533
3,661
14,315
2,201
1,710
1,366
13,418
16,588
33,104

2026E
765.85
2,901
767.47
278.04
(353.49)
(2,844)
16.64
(1,838)
(1,846)
(339.89)
347.97
1,639
4128
(106.94)
0.00
0.00
(2,382)
566.79

2027E
11,569
4,262
5,320
160.37
41.73
339.80
1,445
24,064
1,408
4,479
15,904
2,273
35,633
6,748
5,300
464.88
0983.13
7,982
4,321
3,661
14,730
2,501
1,710
1,366
15,103
18,402
35,633

2027E
2,802
3,140
828.14
335.92
(353.49)
(1,168)
18.44
(1,415)
(1,429)
(339.89)
353.47
(965.94)
599.75
(211.69)
0.00
0.00
(1,354)
420.45

2028E
12,435
4,729
5,586
177.92
46.30
339.80
1,556
24,801
1,748
4,667
16,038
2,349
37,236
6,112
4,457
515.76
1,139
7,724
4,064
3,661
13,836
2,838
1,710
1,366
16,992
20,561
37,236

2028E
4,162
3,522
873.04
317.54
(353.49)
(218.37)
20.43
(1,256)
(1,271)
(339.89)
354.49
(2,439)
(842.91)
(257.78)
0.00
0.00
(1,338)
466.46
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2024
7171
3,460
66.47
21.17

254.00

253.39

(20.40)

0.00
27.36
3,096
24.68

8.86
3,112

327.61
2,784
80.60
2,704
3,886

1.60

2024

19.03
35.40
31.99

51.76
38.83
18.53
14.92

45.33
37.74
2.27
1.92

0.28
2.53
2.00

1.58
1.42
7.78

1341
2.73
11.23

o%%
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2025  2026E
6,236 7,315
3,063 3,763
70.77 83.02
17.79 44.87

269.69 32031

271.92  278.04

(7424)  (83.43)

0.00 0.00
9857  353.49
2,588 3,170
13.66 13.66

9.35 9.82
2,593 3,173

247.82 272560
2,345 2,901

131.37  277.27
2,213 2,624
3,491 4,115

1.31 1.53
2025  2026E

(13.04) 17.31

(16.40) 22.46

(18.14) 18.53
50.88 48.56
37.60 39.66
13.86 15.44
11.16 11.74
43.94 4324
31.01 4057

1.95 1.63

1.63 1.45

0.22 0.23

1.89 2.02

1.58 3.00

1.29 1.53

1.88 0.45

8.77 9.70
16.39 13.83

2.42 2.19
12.44 11.20

2027E
8,115
4,242
92.11
51.64
309.25
335.92
(88.51)
0.00
353.49
3,437
13.66
10.31
3,440
299.86
3,140
300.16
2,840
4,487
1.66

2027E

10.94
8.43
8.25

47.73
38.70
15.02
11.35

41.34
36.35
171
1.56

0.24
1.72
9.67

1.66
1.64
10.76

12.77
1.97
10.34
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2028E
9,004
4,706
102.19
57.21
334.35
317.54
(93.69)
0.00
353.49
3,849
13.66
10.83
3,852
329.84
3,522
336.69
3,186
4,913
1.86

2028E

10.94
12.01
12.17

47.73
39.12
15.05
11.86

37.16
25.79
2.03
1.87

0.25
1.65
9.60

1.86
243
12.02

11.39
1.76
9.19



B0 £ RIE %

{%Hﬂﬂ:% (603568 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
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BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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