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N 8] K AR 2025/1Q26 Sk %z 1) 2025 S8 A/ 13 B 4 FIE de 3k 4 A1 5 5 A
39.91/5.82/5.03 {7t (+1.71/-29.61/-35.73%yoy) : ¥, 4Q25 B ik/)a
H 4 A i [ e JE % A @ 5 A A 10.65/1.52/1.19 1t %
(+27.45/-30.99/-49.27%yo0y) . 2) 1Q26 i/ )3 A4 #1783k 4 £178 5
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H CENT U,

FH: EFEHNBHERS

2025 57, N EHIF (A A Ezh) F AN 35.16 12T (+15.26%yo0y) ,
FIR B AR IERKIRS, HINRAE: 1) 2025 F41 7] £ B4 EKLAR L
¥R 27.39%, #F Meitheal 52 IL7& Jk 24.52 12T (+26.74%yoy) ; 2) R
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+(86) 21 2897 2078

7R
yuanzhongping@htsc.com
+(86) 21 2897 2228

ThA
SAC No. S0570525070002
SFC No. BUQ491

chenruitian@htsc.com
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AR (ART #E 4 A4 308) 9.18
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52 AL E (AR T) 9.03-11.94
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(11) 4 . Y .
May-25 Sep-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 3,991 4,473 5470 6,312
+-% 171 12.09 22.30 15.38
J3 B #8441 581.54 619.84 777.51 1,026
(87)
+-% (29.61) 659 2544 31.92
EPS (& # #i i) 036 038 048 0.63
ROE (%) 843 842 976 11.69
PE (4%) 2550 23.93 19.08 14.46
PB (4%) 215 201 186 169
EV EBITDA (%) 18.42 1359 11.71  9.34
MEE (%) 1.09 116 146  1.92
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2026E
5,156
4,473
-13.25
461
257
-44.17
4,609
4,142
-10.15
44

46
2.37
36

24
12.74
44

48
3.27
490
559
14.15
846
620
-26.75

2027E
6,312
5,470
-13.33
465
265
-43.07
5,760
5,131
-10.92
47

47
-0.15
36

24
-12.01
47

48
0.33
600
684
14.04
1,199
778
-35.16
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5 25 002399 CH 8.77 86.75 0.45 0.56 0.65 19.49 15.66 13.49
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3ME 54.70 28.24 24.33
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2024
7,046
1,024

909.30

273.46
68.56
3,675
1,095
2,464

0.00
1,048

337.53
1,078
9,510
2,064
1,236

495.66

332.74

957.34

298.00

659.34
3,022
(3.51)
1,616

587.29
4,204
6,492
9,510

2024
1,501
826.10
175.04
9.05
(2.76)
399.76
94.04
(910.73)
(506.82)
(459.05)
55.14
(731.28)
(330.76)
298.00
0.00
(13.73)
(684.79)
(157.49)

S )

2025
7,520
1,395
1,216

235.35
49.92
3,265
1,359
2,823

0.00
1,146

410.37
1,267

10,343
3,205
1,426

589.12
1,189

238.23
17.97

220.26
3,443
(3.54)
1,616

587.30
4,624
6,903

10,343

2025
1,183
581.51
24311
124.12
(28.12)
461.51
(199.34)
(758.41)
(560.15)
(226.41)
28.15
(54.69)
190.41
(280.03)
0.00
0.01
34.92
359.11

G e 55 AR HTIF W] R IR B — 3 7,

2026E
7,893
1,771
1,361
263.79
4957
3,089
1,359
3,104
0.00
1,346
463.76
1,294
10,997
3,401
1,597
585.04
1,219
238.25
17.99
220.26
3,639
(3.57)
1,616
663.14
5,082
7,361
10,997

2026E
1,026
619.81
279.81
126.29
(28.12)
485.24
(456.56)
(532.79)
(560.82)
0.00
28.03
(117.39)
170.43
0.02
0.01
75.85
(363.70)
376.29

2027E
8,585
1,350
1,666
322,61
60.27
3,827
1,359
3,505
0.00
1,651
502.88
1,352
12,090
3,884
1,877
711.31
1,296
243.36
23.11
220.26
4127
(3.60)
1,616
663.14
5,688
7,966
12,090

2027E
284.54
777.48
318.72
126.28
(28.12)
(453.25)
(456.56)
(692.08)
(720.12)
0.00
28.03
(13.05)
280.32
5.11
0.00
0.00
(298.48)
(420.58)

2028E
9,420
1,418
1,923
372.23
66.79
4,281
1,359
3,979
0.00
2,062
531.55
1,386
13,399
4,380
2,225
788.24
1,366
247.08
26.83
220.26
4,627
(3.65)
1,616
663.14
6,497
8,776
13,399

2028E
880.81
1,026
361.88
140.85
(28.12)
(162.85)
(456.56)
(808.02)
(836.05)
0.00
28.03
(5.24)
347.91
3.72
0.00
0.00
(356.86)
67.55
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TERARE
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EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
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RARA (%)
EXIES
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ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e
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AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
3,924
2,228
19.39

280.00

210.69

9.05
107.70
(10.24)

2.76
994.33

0.01

2.30

992.03

165.93

826.10
(0.05)

826.14
1,030

0.51

2024

(0.20)
437.39
536.09

43.21
21.05
12.73

8.31

31.78
17.49
341
1.59

0.41
4.73
431

0.51
0.93
4.02

17.95
2.28
14.47

2025
3,991
2,418
27.98

408.23

242.99

124.12

180.11
41.42
28.12

700.87

0.84
2.29

699.42

117.91

581.51
(0.03)

581.54

788.23

0.36

2025

1.71
(29.51)
(29.61)

39.41
14.57
8.43
5.05

33.29
14.55
2.35
1.30

0.40
3.76
4.46

0.36
0.73
4.27

25.50
2.15
18.42

o%%
1]

2026E
4,473
2,401
31.36
457.56
249.99
126.29
0.00
41.42
28.12
746.94
0.84
2.29
745.49
125.67
619.81
(0.03)
619.84
1,053
0.38

2026E

12.09
6.57
6.59

46.31
13.86
8.42
6.69

33.09
10.85
2.32
1.39

0.42
3.47
4.09

0.38
0.64
4.56

23.93
2.01
13.59

2027E
5,470
2,920
38.36
559.59
305.73
126.28
0.00
41.42
28.12
936.57
0.84
2.29
935.12
157.64
777.48
(0.03)
77751
1,282
0.48

2027E

22.30
25.39
25.44

46.63
14.21
9.76
7.72

34.14
18.89
221
1.20

0.47
3.62
4.50

0.48
0.18
4.93

19.08
1.86
11.71
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2028E
6,312
3,235
44.26
645.66
352.75
140.85
0.00
41.42
28.12
1,235
0.84
2.29
1,234
207.95
1,026
(0.04)
1,026
1,638
0.63

2028E

15.38
31.87
31.92

48.74
16.25
11.69

9.31

34.53
20.38
215
1.15

0.50
3.52
4.32

0.63
0.55
5.43

14.46
1.69
9.34
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T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
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PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
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LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R
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PR AR ERRALRE LR ESF
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