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300 20%
250 0%
200 -20%
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100 80%
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AN Wind, P15 E L

HHEFN: CCTD, W= iHiEs
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B 73: A s | HARRE (AW B 74: Wbl 17 ERFIETHRE

iBigsEmIERE: B

AR TREN ST R
—— 20214 20225 —— 20235
—— 20244 ——2025FF === 2026F
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210 {

150

— 20214 20225 ——20235
—— 2024F —— 20255 === 2026

20
01801H 035028 058018 065308 08829H 10828H 12H27H

01H01H 03802H 05801H 06H30H 08529H 10H28H 12827H

HHFFW: CCTD, s Rt HAHIF: CCTD, H#15&#u %

75: 55 8 H VSRR A XY

B 76: KB RBEZTRA (Z#)  #BiE% (HH#)

BiEsEmIET AR m— chE A S KEMEE KEERIEL
30 1,800 100%
1,600 ‘ 80%
1,400 | ‘ ’ 0%
- 1,200 ‘ ‘ | “ ‘ ‘ 40%
1,000 |, | ‘ | ‘ | .
o M AL AL A =
14 600 “ | I h ‘ / I ‘ |‘ ‘ 0%
400 -20%
6 200 -40%
015010 035020 055010 068300 088290 105280 128270 0 NG I8 RNOBNSENSIrSL QD 60%
—— 20215 20224F —— 20235 wwosreadsedooa i ANRRTEE S
ooeatr ——ooosr ——n006e 2288252588838 S588cs88888¢%
HHFFIE: CCTD, /5@ #iEw FHEe)E: Wind, 2 BEIFS
77 ZiRKEEKMAB (K 78 KILZ KB HERE (SIHFKF)
—— FRE KL K = Uk —— thERE () K s = i
180 60,000
175 50,000
170
165 40,000
160 30,000
155 20,000
150
145 10,000
140 N — 0 : —
5335555555 %53%5% 535735 T T 5T T T T T oL T T3
o -— o (2] <t w w M~ o0 [+)] o — o [se] <t [Te} (s} o = L) @ o o =T [(e] @ o o™ et
- - v v = = = = — o & o &N &N o N S =] =] =} - ~ - - — I o o
o o o o o o o o o (=] o o o o o o o [=] o o o o o o o o o o o
o o o~ o~ o~ o o o o (9] (9] o o o o o (9] o~ o o~ o o o~ o o o o~ o o
BN Wind, S BHIFS BAEFEIF: Wind, 2 B EHIF

T8 950 B B 1E 32 B S 5T R 7S B

15



CHINA SECURITIES

s SIS

E 80: FEEF IR F (%)

5 79: B M1

— hEF IR PE

— PEHMEIEE PE

F £0-9202
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r0l-¥coc
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reo-6L02
r l0-6L0T

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

80-810¢

FH AN Wind, PSS

HAHNT: Wind, 115 FEIEF

Ee2: REFAIERE (%)
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— hEFT=RER

— hEMERREE
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rk-9loe
§0-9L02
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3,000
2,500
2,000
1,500

80-8L0C

1,000

EHIL

wind, #/5

Zixs

EHIL

=

HAHI: Wind, 771

=

RAIXRAB

& 84: 7k

M iRiES (R)

3]
4

& 83: 7k

—KiEFI%EA

—hEGRI SRR

2021-07  2022-10  2024-01  2025-04

2020-04

l

100%

2019-01

70%
40%
10%
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r 80-¥20Z
r 60-€202
r 60-c20e

M L 60-1202
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- 60-2102
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EIES

L

HAFIF: Wind, 771

/=]

FHAI: Wind, 5 B FHIFS
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85: K=& (FImE)

Kifer=@ (A7)
2000

1600
1200
800

400

0
E1FE #1138 #2173 #3183 #4183 #5183

—20225 202384 ——20248%F ——2025 ——20265F

HAEHN: Wind, 1 EBIES

1.4 RV

[E 86: OCFl {5#: £ER-LiF 45AM (H) B 87:OCFl i5#: £ER-I M 56 AM (H)

OCFHBH: BiE: EEB-LiF: 4551 (H)

—— 20257 20245 — 20235 OCFifgE: S0l: SRE-/H: 5™ (B)

—— 20225 20215 —— 202567 —— 20244 F —— 20236F [

—— 20225 FE—20215FF

6070/, 8OTT/, |
407T/ - 60T/
207/ - 4070/
07T/ 2070/

01-02 02-21 04-12 06-03 07-23 09-11 11068 12-28 01-02 02-21 0412 0603 07-23 09-11 11-06 12-26

88: ARUKEANIRRE THREE (FH) 89: MEEPERKREMN (BEDH) (Ex/M)

HAR: RER: ASHRE (B) — EEDE: FEINMNG: BEERFREET 5SS (B)
——20254EF 20245 —— 20234 45

40
140500 35
30
25
20
15
10

1007504

8030

m o om D oM oM omom oM om oM o®m oM o™ om ®

o o o o o o o o o (=] o o o o o o

207 e A A T -
01-01 02-15 03-31 05-15 06-29 0813 09-27 11-11 1226 SRR RAEREERLRIL &R’ ER

BHHIR: S TR
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90: MAFEEPEHRKESH (BEZH) (XT/ME) 9l: FAE EhERIEMN GRIRRD) (KiT/m)

—EeOAl EEOME eSS
BESE: BRi: HRIE-55E B) —— R BN BEEMFRART-5SE (H)

45
25 40
35
20 30
25
15 20
10 15
10
5 5
0 T T T T T T T T T T T T T T T 0 : : : : : : : : : : : :
883838383388 28883383883 3 §gg§gggeggessssss
EEESEEEE T EEEE SEEsiEsiaEiagigid
é é é é é é é § é § § § § § % § N N N NN N NN NN N NN N NN
FHERI: B, 5 RIS HtERI: B, EER S
B o2: BAF T ZhEFEREN GEIPRD) (FmT/M)
— iEUFR EENE: ARERESSE (H)
30
25
20
15
10
5
8 8 383838 8 3383838383888 838 8 8
e R
o o o o o o o o o o o o o o o o
o™ o~ o™ o™ o~ o™ o™ o~ o~ (Y] o~ o™ o~ o~ (3] o™
FHEHI: B 5 @RISR
TN ERATIE S ETA T
# LE RN ELER AT EER
. A AN G . B ) o
B EHAH o e JHBKERIR% R EASEKERIEY  PE(TTM) EV/IEBITDA
Uz ez T8 WL
601088.5H Hh AR 9,303 43.94 -3.83 11.22 18.48 8.99
1088.HK o [ pfide 10,747 42.98 -1.10 14.14 15.61 9.94
601898.5H R IR 1,666 14.03 1.67 12.78 10.48 3.82
1898.HK e R 1,924 10.74 0.28 10.75 8.75 4.45
601225.5H [EipeN|4 2,428 25.04 0.97 22.61 15.01 5.00
600989.5H FEEREH 1,736 23.67 1.63 22.29 13.80 11.59
600188.5H W REVR 1,705 21.33 5.65 64.58 22.24 6.64
1171.HK N RETR 1,970 12.29 3.63 31.91 11.15 6.87
601918.5H B REIR 254 9.82 1.55 51.45 11.82 9.10
600546.5H LR B 258 13.02 3.09 32.72 19.26 5.15

T8 950 B B 1E 32 B S 5T R 7S B
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000983.52 ITiep- ) 375 6.61 1.69 4.44 28.27 6.62
601666.SH SRR 221 8.94 11.89 14.51 110.56 8.60
600985.5H SR 445 16.52 9.33 50.90 34.08 8.84
600348.5H LB R 306 8.48 -1.62 5.59 19.24 8.60

0639.HK Ll 124 2.44 1.88 -14.59 19.60 4.42
600997.SH AR E i 86 5.41 -4.92 -5.57 -41.11 7.24
600740.5H LAk 91 3.54 -2.21 -5.34 67.09 22.58
600395.5H BT R 107 4.97 0.61 6.65 22.25 15.00
601699.5H b RS NI 486 16.26 7.68 39.57 41.33 7.25
000937.8Z H A eI 182 4.68 -1.27 -2.42 44.90 8.18
601001.5H B 289 17.28 5.05 35.35 17.45 2.70

KRN Wind, 5B RIS
T 55 WA R B IE SC 2 5 4 53 2k sk R B
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* 2B ERRR A TG EIEHR
B AR A i JRTKEIR  EMEASHE PE (TTMD
Qe

DSSA.JK Dian Swastatika Sentosa Ji #1175 2 7 4.15 14.1% -99.0% 48.20
BYAN.JK L2 SRV M A PR A ) 224.42 0.8% -22.8% 31.30
SOL.AX Washington H Soul Pattinson & Co 5 [R A 124.51 1.1% 25.8% 48.73
YAL.AX FEPER R A PR A 52.21 0.9% 13.3% 16.87
WHC.AX Whitehaven Coal H FR/A & 42.23 4.9% -5.5% 9.27
CNR.N Core H AR BHE A R AH] 44.66 12.7% 1.9% 44.61
HCC.N Warrior {64 B AR A 7 47.32 12.9% 1.8% 21.58
ADRO.JK EnJe Alamtri BT 0 HBR A = 39.98 1.6% 38.1% 2.86
ARLP.O Alliance Resource /A ] 32.58 -2.4% 14.4% 12.23
NHC.AX New Hope Ji#4 FR 2 = 30.82 0.4% 29.3% 10.00

BRI Bloomberg, #15 @ISR

T8 950 B B 1E 32 B S 5T R 7S B

20



CHINA SECURITIES K R IFE

. s SIS

BBz 53 4

EMETHRZ T
BRI, SUHGEIN S, KRR REG, XBOR I F5R TR

Iz

B R KRB B
UORIER A% KNEAL SN, R M s e b i 2 =) k5.

TR RA KT
USR] B A BE TR, R AR S R R A ok o R

A7 b I B SRR
BATI “RNE” BORTE SN, BOR AT A BUOROR R R (it 45 7 A ORI

AL VR B AR 5 RE R XU
FRACIAE RUIEAERE, XU L GRS AT A B IR A TR, BN AEREBOR A JE, X R T
KIPEAUE ST

T8 950 B B 1E 32 B S 5T R 7S B
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SmnE FF

SRR IS S A ERREIRE T AT, R B PRl RS, 3 S BUF M
KSTipERaR, GRS 5l iamil. Ll iisE &, AT SR 4t ik
FHWIRS R 10 FAWBHATIAEF FRZEL, IRANEEANUE. BH . &k,
PRI MDA, TR A IVE A BORTE R L 2. 2020 26 U m BV & & R 2 A
MA@ IS AT L5 144

Rt

SZIBATI AN, BT RS, S E BT R R AR R . IR . AR
i, G255 (ExZ At AT 83k &) I S @ Y <+ 00 1okl @
BHERHL, 2022 IR BCEIRT FOAJE #8,  7 a PRIG RIS/ G s o/ O N B P Ui
P BV DO U IR, B SIS iR AT L i ie UL R UR, 48 T 4R
ANFZI A A RIIE,  TAFAE AT

P!

T AR R BRAEIR SIS M I, A A 3 BT AT 35 A W) B AT AR
.

JEHOMETE R 2GR 5B A AL, BB bR LR AL, JF 25k B 2
Bt (MIT) Z3#I5H .

BT R E, HAERHEE TR, 252X KM A+H EiasHE I IE; RE
AT — R A BB, 7 50 100 248 5408t K. S ATEESIES:, A
HAZ WIS AT LA T

T8 950 B B 1E 32 B S 5T R 7S B
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4% ER

R VPR AR PP i

T B O TP iR R AT H G 6 SEN AESHERE 15 % LAE

AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR IR 5%—15%

HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]

ARE MR Bk R A . A T AR Ve FF HER S 5% —15%

300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA

T DUE AR R o deitE ;s SR T3 DLbR BT AT FESPEKIE 10%2L L

500 fHAECAHEE g | b - 10-10%.2 o]
B R PN] AR BRI 10% LA

S ¥rVm A ER

ARG B L NITESL N (D DAL . TS AT 7077, [ AEEMNE R, J0L, bl BARSE, 4588
AR =TT RSB, (1) ANAGRE, NE, R A B R S AR L BIO00 s 10 422 B SR S AR 22
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B8 e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

PSSP IE Y RVE AR OL T, AARS JRATHE th AfE 2 (R IR AR A B AR IR . AR B 1F 2 Irie B HSIIE 2 BRI el
SEMWEAREE .

— R4 =R
ARG B EARIAE o RIEAAR s A AR & RIBR VR BEA, AN RIS W AR A PR @ s 7 .

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A S AR T 1y B AZ M T KT, 12550 PSRN SIEIIAT RE AEAN A LB AN TS 00 A PSS, IR RTRE R AS [t
B RIS 07 07 0 5 S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 HIE S5 B A ik L L AR
HORARAR Do A T E AT AT A T A P9 28 2 B TR L AR e 2% TR AR B 25 0 T RE B IR A AR I oM SE R Bl A
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
TR AR BT B B P A B RS . TR R A, AR SRR SRR A IR ORI R, P1E
T B Z A BB SRR BT R aQRHE AR, IR DM TR0 S B sl 70 E B BRSO X R AR Pl = A B A
PeEIR AR R AR AH DT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I B R RO A R 5 o e 2w A Bt G HOR SR B BRARAT « i sc sy« W 55 o] sl LAt IR 55 - ARy A RS R, SEfER
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR TR H 3

FARENPEERTH . RETEEFEBHRFT, AEFHUIR/EA NG UAERIE R R Bk S RATEG] AR 4l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
f, EEHELI.

fERBIESFMRERE hiEEE (ERFR)
Jbm i I s

HIBH X AT 16 Shi 1 5518 LMl AN XM A M58 5 AR H X AR =B SR PIWLS) % 2 #1118 #%
= #2103 = AL L Rl oty 35 B

Hif:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BRRN: 2R KRN Hikem KRN #% BRARN: XA

M34H . lizhiyao@csc.com.cn M4 : wenggifan@csc.com.cn IE4: caoying@csc.com.cn 34 : charleneliu@csci.hk




