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AW N R ABAAAEKE OIS TS, %8 “EN” PA,

RIEZFFRIG — IR B e fE € AT ) L4y Bl L 5 38

1Q26 A S JaEAAVAR LK IEE K, T 2RAETEAE RIEHEELRRE—
WABBAETH A, H3h: 1. BALR+18%; 2. Felbhft e A M A0 & b4
£ A4 E B +5.6pct £ 16.6%. FEiE MR, 1Q26 A 5] A4/ R EFA 6
B EA M ESENELTH, &NATERNAMEE DMK AT
THE 5.9 1 (1Q25 274 3.4 1) , B = 3 k£ 4% 64 49 4] HL
AR ARG T W,
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AR THHIE) , & 25 FELMBEMTS (4 ZATHK) , EMNA
it 26 ﬁ/»a%ﬁﬁ/‘%ﬁﬁzé &k B 3K (25 54 189 1) o

B AN 5414

AT, RENNGEHTRARFH KA TRAR, 12478 2l 3

P OBALE ISR AR T, KA H 26-28 F 384410 A 3.15/5.16/6.42 1L
TH AN, 26E BPS 4 9.95 L. b/ 3] -F3% 26PB # 0.64 15, #&
BN A WAAKEERE K, KANA NS AIE 26PB H 0.60 42, %4
# B 4 5.97 T,

R db® EIRT HRE, MK AFr— B LA B 3 &R
TEBAL, AT, VHE AR S b F LS a9 K,

AR,

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

BH R (EH) EAN
B AR (AR ) : 5.97
HEH EEx

SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

T R R
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

E AR
KR (AR #HE4H298) 4.87
TAE (AR T ET) 10,109
BANAFHEARTM (ARTET) 470.61
52 s E (AR T) 4.26-7.15
i
— KR
(%) %300

52
36 h
21 "
5 “-\‘W\,
(11)
Apr-25

Aug-25 Dec-25 Apr-26

FoH kKR Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 30,281 20,343 17,839 17,841

+-% 19.02 (32.82) (12.31) 0.01
)2 B £ 8] 44 (413.20) 315.32 516.20 641.62
(a7)

+-% 56.55 176.31 63.71 24.30
EPS (5 # #i%) (0200 015 025 031
ROE (%) (2.67) 192 295 343
PE (4%) (24.46) 32.06 19.58 15.76
PB (4%) 049 049 048 047
EV EBITDA (%) 4512 4610 32.32 29.26
M8 E (%) 1.03 1.03 1.03 1.03

TARR: NEnd, RRFITAM
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350 1 — LN e ] PO I R r 80% % — )3 A A — e iR 300%
20 - - 250%
300 A - 60%
15 - 200%
250 A
- 40%
10 A - 150%
200 A
- 20% 5 - 100%
150 A
- 0% (U - 50%
100
(5) A - 0%
50 A  -20%
(10) - -50%
0 - - -40%
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FHRR: NEnE, LA KA RB: N g, ERAR
B&3: A5 LA Efa)a g AR Bi4: NAHERFERAE CREFLERA)
45% 1 — 2AE e EE 2 SR S 6% - — HERAE - - - FREAE
40% -
35% - 5% -
30% -
25% - 4%
20% -
15% - 3% 1
04 -
10% 206
5% A
0% ‘ 1% -
-5% 4
-10% - 0% T T T T T T T T T T T T 1
[3¢] < n © ~ [ee] o o - N (32} < [Te) © [32] < Te} © ~ [ee) o o - N (2] < [Te) ©
- - - - — — — o~ o~ o o~ o I o~ - — — — - - - N N N N N N [N
R IRI’JI LIV LKL LR QO S R 8 IR R R IR KL RIR K 9
TR : NENE, ERFR R NENE, RRHFTR
B &5: TN 848 L
BPS (&) P/B (x)
BHRL RELMK EF(L) k&EM(R) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
600649 CH 4% 0% 106.94 4.27 8.40 8.40 8.71 8.95 0.51 0.51 0.49 0.48
600325 CH 4 K ity 98.53 3.58 3.43 7.43 7.69 2.64 1.04 0.48 0.47 1.36
002244 CH %iz%H 292.48 9.40 9.47 10.19 10.96 11.70 0.99 0.92 0.86 0.80
T3 0.85 0.64 0.60 0.88
B%6: 3R# KR PE-Bands B&7: W#ZXE PB-Bands
(AR ) (AR )
— AR — R
11 1~ 9 -
i ] - -
5 * NG, M ----- 25x VAR . VR T R W 0.7x
r 4
0 : - — = 20x - — = 0.6x
- 15x 4 0.5%
(5) 1 T L
[ . 10x ) 0.4x
(1) 1 5x 0.3x
(16) - 0 T : : : :
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FARR: Wind, EHEFR FARR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ALRER
2HFR (ARFAET)
2EEHAE

A
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MK
TEFEEN
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S
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2024
103,062
9,892
176.91
6,075
845.87
77,595
8,477
19,167
3,667
518.33
0.00
14,982
122,229
62,428
0.00
11,493
50,936
35,381
6,554
28,826
97,809
2,175
2,076
2,418
13,286
22,245
122,229

2024
5,575
(1,876)
105.19
391.90
72175
4,176
2,056
(1,571)
(70.61)
(1,704)
203.66
(7,804)
0.00
(9,717)
0.00
(821.24)
2,734
(3,800)

2025
83,823
8,508
170.33
4,508
789.05
62,345
7,502
19,312
4,326
492.65
0.00
14,493
103,135
42,381
0.00
12,752
29,629
35,890
10,768
25,122
78,271
4,418
2,076
2,331
12,574
20,446
103,135

2025
622.96
(663.33)
113.39
483.78
(949.83)
(1,859)
3,498
120.10
(64.20)
(51.59)
235.89
(2,154)
0.00
4,214
0.00
(87.67)
(6,281)
(1,411)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
80,734
7,875
62.95
4,533
309.31
60,475
7,478
20,193
5,085
566.75
0.00
14,542
100,927
41,016
0.00
12,848
28,168
34,666
10,215
24,452
75,682
4,588
2,076
2,331
13,181
20,657
100,927

2026E
2,627
485.10
69.56
42.73
(343.91)
3,058
(683.91)
(551.90)
(734.30)
(758.87)
941.27
(2,708)
0.00
(553.69)
0.00
0.00
(2,154)
(632.82)

2027E
79,962
7,063
141.61
4,386
653.82
60,475
7,242
21,083
5,844
635.83
0.00
14,603
101,045
41,595
0.00
12,617
28,978
33,544
9,261
24,283
75,139
4,836
2,076
2,331
14,138
21,070
101,045

2027E
443.49
764.74
64.51
40.02
(343.91)
102.48
184.35)
558.21)
233.21)
758.87)
433.87
(697.50)
0.00
(953.69)
0.00
0.00
256.19
(812.22)

(
(
(
(

2028E
82,296
7,621
62.98
4,534
309.45
62,289
7,479
21,839
6,444
699.89
0.00
14,695
104,135
43,626
0.00
12,851
30,775
33,790
9,507
24,283
77,416
5,111
2,076
2,331
15,285
21,608
104,135

2028E
58.51
916.60
40.55
42.76
(343.91
(581.65
(15.84
(399.96
(64.20
(600.00
264.24
899.76
0.00
246.31
0.00
0.00
653.45
558.30

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
25,442
21,414
861.16
658.27
537.68
391.90
(2,743)
566.68

(721.75)
(1,322)

16.33
12.18
(1,318)
558.76
(1,876)

(925.24)

(951.04)

(832.72)

(0.55)

2024

24.94
(330.19)
(270.17)

15.83
(7.37)
(7.68)
(2.01)

80.02
125.90
1.65
0.34

0.20
145.43
1.78

(0.46)
2.69
10.72

(10.63)
0.45
(48.20)

2025
30,281
24,237

1,454
956.28
528.07
483.78
(3,404)
207.14
949.83
315.09

24.90

18.75
321.23
984.56

(663.33)

(250.12)

(413.20)
910.90

(0.29)

2025

19.02
123.84
56.55

19.96
(2.19)
(2.67)
(2.71)

75.89
119.97
1.98
0.41

0.27
174.41
2.00

(0.20)
0.30
9.85

(24.46)
0.49
45.12

o%%
1]

2026E
20,343
16,640
915.44
642.45
508.58
42.73
(1,221)
50.00
343.91
745.03
16.33
15.05
746.31
261.21
485.10
169.79
315.32
853.55
0.15

2026E

(32.82)
136.45
176.31

18.20
2.38
1.92
0.88

74.99
110.52
1.97
0.41

0.20
174.41
1.30

0.15
1.27
9.95

32.06
0.49
46.10
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2027E
17,839
14,643
713.54
563.35
499.48
40.02
(624.35)
50.00
343.91
1,129
19.18
15.33
1,133
368.21
764.74
248.54
516.20
1,233
0.25

2027E

(12.31)
51.55
63.71

17.92
4.29
2.95
1.40

74.36
108.69
1.92
0.38

0.18
174.41
1.15

0.25
0.21
10.15

19.58
0.48
32.32

2028E
17,841
14,644
713.64
563.43
499,55
42.76
(446.03)
50.00
343.91
1,306
20.14
16.38
1,309
392.83
916.60
274.98
641.62
1,388
0.31

2028E

0.01
15.64
24.30

17.92
5.14
3.43
1.65

74.34
107.21
1.89
0.38

0.17
174.41
1.15

0.31
0.03
10.41

15.76
0.47
29.26
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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