IE R AR

\ ¥ B E4 (000951 CH)

Q1 FF I 4n7F 3 k47 F] b 53 3%

mR RIS

HUATAI SECURITIES

R HM|E
AR

HERHR
2026 45 /1 08 A | FEH A

NENT—EE S N 197 12T, Fl3REL 52%/14%; 384 #1014 4.5
e, R 47%/-26%. 26 FHE T FFT AL 2 NHIEFE R LR
¥, RIERREHIE, N8 QLEN L% 1.5 745, F+15%; RitE
S BIRE RAI I, BE 26 F, T RAT kAT 5T A BRIk
(A4 RPRIESBEETERE (o), KNAFEFRTLESS
T NAVERRHREFLURF AT H, HEHENIFL.

QLB A A NFHE, FAFERN AR

2025 2 8 FHE WA 577 12, F+29%; V3&440E 17 121, B
Pe+13%. FEAT AL 3T 4 Ao Bl by ai)?fF NGRS RSB, N E)
FEIREFAIIE, FHN 265, FETRFHFRfiE (A4 LI
KE&Es (o), Q1 /\EU—EJJ“}& 5 a4 408 F) Ho 52%/47% ) 325
¥, QLAHE LA E2 6.7%, F-0.4pct. NS B FLIEEETE, 2601
NEI AR e A 3L, RlH-3%. HF, A5EE IS KI5 5% A ER L
-0.1/-0.3/-0.4/-0.02pct £ 0.6%/0.3%/1.1%/-0.5%, M A3 R L%,

P B PR AN, 26 FH o T EA S S

2025 5, AE=. BWEEREFNIBRIFTEEESNT, EFTLETES
ONARILIEK, 2F4Ek 114 4, FH+27%. & Z 2026 55, £
TR R A 3T BOR S e, TN BT AA R . AR A,
2026 FAa /) i B “FAT” BOR O T 2025 4 12 A 30 H A A ; 4hxtEmE
ERERE PG ER @M T 2025 F 3 A 12 8 K4, MtSFm
N FEH)G, PAIFTBREE =, ZFBENLHE RN EAR LE, HHRE
LNG, ¥ &+ E¥H"m, 2601 mAM£2F& K (H5Fm469 2900 THF
% 3 &% 4000 T) , RARAMBHREHEM T, H2HHLHE KR,
26Q1 NS AR FAEIE K, LR ERI+15%, Ho &, 25 50
Q£U%g£5%gf$ui>26$AaﬁEAﬂmﬁmlﬁAaﬁ@%
T'P—%Jﬁﬁ«-rn'ﬂigt‘ (n@:ﬂ‘%ﬁﬂk""‘*% " )g;,f~ ﬁ‘gﬁﬁﬂj’zi’-ﬁ;%] #
R o Ay 814k 8 &b T AT AR SR %,

B AR 5 4EE

FAVHHE N 8] 26-27 F 2 E4 409K 20.2/24.9 fe T, H4F 28 ST B
28.1 1. T3] 26 4F iFind —& ##) PE 34144 15 1%, 4T/ 49 26
4 1542 PE (#7414 26 4 13X PE) , B 4= 25.69 © (#T14 22.36 ),
HHFFENIFR,

RIeiT: W& KRR, B skigs.,

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

B R (BF): FEAN
AR (AR ) : 25.69
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945 +(86) 21 2897 2228

EX TS FI R
SAC No. S0570525020001 wanglixian@htsc.com
+(86) 755 8249 2388

R B H* BAA
SAC No. S0570124120007 zhanggaodong@htsc.com
+(86) 10 6321 1166

P9 &3

KEM (AR #E5H88) 22.34
AL (ARTBET) 26,115
6 /NAFH BRI (ARTET) 349.23
52 AL E (AR T) 16.34-26.43

B AR

. A
(%) %300

61
45
30
]
14 y
(2) J\i’hw

May-25 Sep-25 Jan-26

Ma)'/—26
FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 57,737 65,259 72,566 80,170

+-% 2851 13.03 11.20 10.48
V2 BB A AAIE 1,666 2,023 2487 2,811
(@7)
+-% 12.58 2144 2296 13.01
EPS (R4 4:%) 142 173 213 240
ROE (%) 1058 1212 13.76 14.12
PE (1%) 15.68 1291 1050  9.29
PB () 162 152 138 125
EV EBITDA (4) 636 501 133 211
B8 F (%) 370 296 326 331
FARR: AT AL, &R RHN

1



’ 4 %%

4 RS
+ E ¥4 (000951 CH) i)\ VM susrai secunmes
B&1l: TN —RAYEEE
F¥A1E (L) PE
JEH KA 2 8) AR T (L) 2026E 2027E 2026E 2027E
600166 CH iEmiLE 286 20 28 14 10
301039 CH LEEE 165 11 14 15 12
600031 CH =—%1 1888 108 135 17 14
T 15 12
E: M E 2026 5/ 8 R
HHEE: iFind, EEFR
B£2: ¥+ EEA PE-Bands B4£3: ¥ EEA PB-Bands
(AR P) (NEP)
P EEA
65 - 29
494  a=emmT o seeee 2 4= T == TRV e 1.9x
- = = 30x - == 17x
33 15 1.5x
1.3x
16 7 A
1.0x
0 -+ T T T T T ] 0 T T T T T 1
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26
KRB Wind, EEFR FARB: Wind, &£
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%,



¥ H &% (000951 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R

S
ht

£

2024
30,511
12,950
9,208
93.38
111.23
3,454
4,694
10,844
0.00
4,149
808.21
5,887
41,355
24,520
0.00
10,240
14,280
403.89
0.00
403.89
24,923
1,106
1,175
4,933
9,292
15,325
41,355

2024
5,277
1,869

457.37
(251.71)
(8.90)
2,576
635.14
(3,814)
(363.22)
(3,500)
48.99
(1,138)
0.00
0.00
0.00
3.26
(1,142)
324.36

iR E )

2025
37,905
8,484
14,230
103.54
256.66
6,204
8,627
12,274
0.00
3,836
787.61
7,651
50,179
32,434
0.00
18,283
14,151
357.55
0.00
357.55
32,792
1,225
1,169
4,939
10,116
16,163
50,179

2025
562.61
2,398
463.46
(267.66)
26.39
(2,516)
458.63
(8,173)
(264.66)
(7,937)
29.03
(1,453)
0.00
0.00
(5.87)
5.59
(1,452)
(9,063)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
38,877
11,811
12,262
119.04
159.16
4,674
9,852
12,044
0.00
3,642
745.73
7,656
50,920
31,420
0.00
13,843
17,577
357.55
0.00
357.55
31,778
1,923
1,169
4,939
11,354
17,219
50,920

2026E
4,161
2,722
312.22
(213.22)
(0.04)
1,282
50.14
(80.57)
(81.50)
0.00
0.93
(753.54)
0.00
0.00
0.00
0.00
(753.54)
3,327

2027E
49,328
23,951
8,472
128.47
303.22
7,400
9,073
11,783
0.00
3,424
704.48
7,654
61,110
39,037
0.00
21,817
17,220
357.55
0.00
357.55
39,395
2,782
1,169
4,939
12,828
18,933
61,110

2027E
12,548
3,346
335.82
(444.35)
5.82
9,244
60.45
(79.42)
(74.83)
0.00
(4.59)
(329.14)
0.00
0.00
0.00
0.00
(329.14)
12,140

2028E
51,891
20,997
14,434
144.97
207.61
5,918
10,190
11,481
0.00
3,175
664.42
7,642
63,372
38,285
0.00
17,517
20,767
357.55
0.00
357.55
38,642
3,837
1,169
4,939
14,523
20,893
63,372

2028E
(2,606)
3,866
363.14
(574.78)
10.72
(6,366)
94.93
(71.27)
(61.82)
0.00
(9.46)
(276.50)
0.00
0.00
0.00
0.00
(276.50)
(2,954)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
44,929
41,028
176.06
375.35
326.88

(251.71)
(308.30)
0.00
8.90
2,230
114.09
10.86
2,333
464.56
1,869
388.92
1,480
2,533
1.27

2024

6.80
25.70
36.96

8.68
4.16
9.85
10.79

60.27
(76.43)
1.24
1.09

1.15
6.08
4.25

1.27
451
13.11

17.65
1.70
5.79

2025
57,737
53,236
205.72
421.78
328.51

(267.66)

(210.40)

0.70
(26.39)
2,667
119.76
2.64
2,784
386.72
2,398
731.96
1,666
2,973
1.42

2025

28.51
19.62
12.58

7.80
4.15
10.58
1341

65.35
(46.75)
1.17
0.92

1.26
4.93
3.73

1.42
0.48
13.83

15.68
1.62
6.36

o%%
1]

2026E
65,259
59,961
232,53
456.81
345.87
(213.22)
(393.26)
0.35
0.04
3,074
91.17
5.07
3,161
438.96
2,722
698.65
2,023
3,252
1.73

2026E

13.03
15.26
21.44

8.12
4.17
12.12
14.85

62.41
(59.85)
1.24
1.04

1.29
4.93
3.73

1.73
3.56
14.73

12.91
1.52
5.01

1 IR IE 25

HUATAI SECURITIES

2027E
72,566
66,558
261.24
507.96
377.35
(444.35)
(399.89)
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