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EEHERMbE ) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 4,325 3,780 6,174 7,445 10,831 16,048 23,441 30,113
BEHATFEUBS) 501 600 1,126 1,676 2,122 2,749 3,765 4,755
& FI3iE (UBS) 425 474 1,114 1,461 1,791 2,251 3,063 3,816
FHRYEEE(UBS #AFER) (Rmb) 0.67 0.74 1.75 2.29 2.81 3.53 4.80 5.98
FREEESE (Rmb) 0.18 0.08 0.09 0.11 0.14 0.18 0.24 0.30
B (RS e 1,458 2,516 1,029 (2,379) (6,531) (10,651) (16,082) (19,024)
BHEHFNEE 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
SHATFDE % 11.6 15.9 18.2 5 19.6 17.1 16.1 15.8
ROIC (EBIT) % 1.4 1.8 18.8 17.4 14.2 13.1 13.3 133
LB SR IRFERFR(UBSHL) x 29.6 16.0 15.3 12.4 11.2 95 7.9 6.9
H&EE (UBS, BRERE) x 476 293 19.5 15.4 12.6 10.0 7.3 5.9
WiE BRI SR (UBS) WEEE % 1.7 16 (4.3) (14.9) (18.1) (17.9) (23.7) (12.4)
BRREWEE % 0.6 0.4 0.3 03 0.4 0.5 0.7 0.8
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002487.5Z Price Rmb35.26 EPS (UBS) P/E(UBS)  Upside to Downside
12127E Implied
100 11t01
90
80
70
60
50 3.50 x 18:1% Upside: +50%
;'g 2.81 x 13.9% Base: +11%
?g 2.00 x 9.0x Downside: -49%
2024 2025 2026 +12 mo. Source: UBS Research
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2026E 2027E 2028E
Key Metrics (Rmb mn) Before After % change| Before After % change Before After % change
Revenue 8,556 7,445 {13%) 16,086 10,831 {(33%)] 24819 16,048 (35%)
Wind tower business
Revenue 8,050 6,980 149% 11472 777 {(33%) 16,066 9,295 (42%
Sales Volume (k tonnes) 488 440 109 614 458 {26%) 789 511 {(35%
Domestic 187 187 -% 178 178 -% 178 178 =%
Overseas 30 253 169 437 278 {(36%) 612 334 {45%)
ASP (k RMB/tonne) 16.6 15.9 49 18.7 16.9 9%) 204 182 {119%)
Domestic 6.2 6.2 —% 64 64 —-% 6.5 65 =%
Overseas 23.0 23.0 =% 237 237 =% 244 244 =%
GPM 36.0% 33.6% -2.3ppt 37.3% 343% -3.0ppt 38.1% 34.0% -4.0ppt
Domestic 11.9% 11.9% 0.0ppt 12.4% 12.4% 0.0ppt. 12.9% 12.9% 0.0ppt
Overseas 40.0% 38.0% -2.0ppt 40.0% 38.0% -2.0ppt] 40.0% 37.0% -3.0ppt
Shipbuilding business
Revenue - - 4,000 2,500 {(38%) 8,000 6,000 25%
Sales Volume (unit) = = {38%) 16 12 {25%
ASP {mn RMB/unit) - - 500 -% S00 500 -%
GPM = S 15.0% 20.0% 5.0ppt. 17.0% 20.0% 3.0ppt
Net Profit 1,864 1451 {229 2,778 1,791 {36%) 4,084 2,251 (45%)

R IR E

ERFT NG, KEETHATBATXTR13x 2027E PE, AbFH 75 £ X
HIEER. (B2, ZfhflS5REENE (£9910x PE) EEA—F. Fit, FATA
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ety Tk | Cumem | Manat ot ] ™ EPS CAGR |PEG (2027-

Prico(L€) | ooy |2026E 20276 20288 | 20268 2027% 20268 20276 2028E |(2027.298)  29E)

China wind equipment manutacturer
Dajin* 002487.52 353 3,344 154 126 100 23 20 16.3 170 180 0.41
Goldwind -H* 2208.HK 94| 5081 74 64 5.3 0.7 0.7 10.3 108 18 0.31
Goldwind -A* 002202.52 18.3| 11,499 165 145 121 16 15 103 108 1.8 o7
Mingyang Smart Energy* 601615.5H4 106 3,582 123 79 54 09 08 7.2 106 143 032
Sany Energy* 688349 5H 138 3,280 135 a3 66 14 13 na 164 8.7 042
Orient Cable* 603606.5H 34.2 4,189 16.6 129 99 29 25 18.9 209 230 045
Average 136 10.4 8.2 17 15 123 14.4 16.3 0.44
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FREFFET "SHREHA" , BWIME!
AK&ET (002487.52)

R (RmbE ) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
Bl 4,325 3,780 6,174 7.445 206 10,831 16,048 23,441 30,113
Eev il 1,014 1,127 1,925 2,640 374 3,524 4,827 6,800 8,653
SR IRBE AT FIA(UBS) 605 747 1,299 1,876 444 2,416 3,272 4,545 5,795
A (H AN P4 (103) (147) (173) (201) 15.8 (293) (523) (780) (1,040)
SFHATFEWUBS) 501 600 1,126 1,676 8.8 2,122 . 2,749 3,765 4,755
B B s 15 11 17 0 - 0 - 0 0 0
HAbIEE FE 32 (81) 20 (13) - (4) 1.4 11 32 50
FALE (64) (15) 102 (3 - (84) (203) (317) (470)
FANE (B ) 0 0 0 0 2 0 - 0 0 0
FarFE 485 516 1,266 1,659 377 2,035 226 2,557 3,480 4,335
i (60) (42) (163) (213) -31.1 (261) (328) (447) (557)
BEFE 425 474 1,103 1,446 217 1,774 ¢ 2,229 3,033 3,778
e 2 I IR 0 0 0 0 - 0 - 0 0 0
B AR A R 0 0 11 =y  37.1 17 226 22 30 37
| avi=| (57) (41) (37) 0 g 0 2 0 0 0
B FE (i GAAP) 368 433 1,077 1,461 35.7 1,791 226 2,251 3,063 3,816
% F3 (UBS) 425 474 1,114 1,461 317 1,791 206 2,251 3,063 3,816
A (%) 12.3 8.1 12.8 12.8 0.0 12.8 0.0 12.8 12.8 12.8
SR% (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
BRI AR (UBS FfEfE) 0.67 0.74 1.75 2.29 31.1 2.81 22.6 3.53 4.80 5.98
HERRWCER (RSN, FEES) 0.58 0.68 1.69 2.29 2.81 22.6 3.53 4.80 5.98
VLR (UBS, FER) 0.67 0.74 1.75 2.29 31.1 2.81 22.6 3.53 4.80 5.98
BERERE E5{E (Rmb) 0.18 0.08 0.09 0.11 E 1% 014 226 0.18 0.24 0.30
TN A AR (UBS, B J) T 0.83 0.97 2.02 260 290 327 255 435 6.03 7.61
R IR (A 10.84 11.40 12.98 15.19 17.0 17.88 i 21.27 25.90 31.64
FHRRGEREE) 638 638 638 638 0.0 638 0.0 638 638 638
B th{EZR (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E 12/28E 12/29E 12/30E
B B i 1,961 2,869 2,955 1,431 -51.6 1,588 1,389 1,163 651
Ho Az w = 5,333 4,866 5,524 6,165 8,392 11,854 16,696 21,028
RENE B 7,293 7.735 8,480 7,596 9,980 13,243 17,859 21,679
T [ B R 2,402 3,017 4,694 9,045 92.7 13,913 18,659 24,835 29,270
FoTE [ 5 R v 395 528 634 761  20.0 956 1,257 1,706 2,277
oA TR 135 282 684 684 0.0 684 6384 684 684
B 10,225 11,562 14,491 18,085 4.8 25,533 4172 33,843 45,084 53,909
7 A I AT L A g ) £ 5 2,427 3,441 3,728 4,003 7.4 5239 - 7,172 9,849 12,229
% 503 88 644 1,274  97.8 2,716 1 4,027 5,768 6,581
REIRIRAE 2,930 3,528 4,373 5278 207 7,954 7 11,199 15,617 18,810
K% 0 265 1,282 2,536 978 5404 113.1 8,012 11,476 13,094
e R g R 381 497 556 601 8.1 803 33.7 1,119 1,558 1,947
fhoe 0 0 0 0 0 0 0 0
BoR(EERER 3,311 4,290 6,210 8,414 35.5 14,161 20,331 28,651 33,851
i B R AR AN 6,914 7,272 8,280 9,685 17.( 11,404 13,565 16,516 20,179
AR A 0 0 0 (14) - (32) (54) (83) (121)
TR Bt 10,225 11,562 14,491 18,085 4.8 25,533 33,843 45,084 53,909
MERER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
VR (S A2 I s 2 i) 368 433 1,077 1,461 1,791 ) € 2,251 3,063 3,816
HrIH AR 103 147 173 201 293 523 780 1,040
EE B AP E 272 348 (46) (321) (789) (1,212) (1,726) (1,562)
HADE I & i 17 134 50 16 12 8 0 (7
SEMMER 760 1,062 1,253 1,356 1,307 1,570 2,116 3,286
BB AR L (270) (674) (2,045) (4,539) (5,141) (5,235) (6,903) (5,391)
TR E AT H (143) (165) (140) (169) -20.6 (246) 15.5 (365) (533) (684)
o)y /bR 0 0 0 0 - 0 - 0 0 0
H AR B 4 i (1,002) 1,057 (478) 0 - 0 : 0 0 0
HEMMER (1.416) 218 (2.664) (4,708) 76.7 (5.387) 4 (5.600) (7.436) (6,075)
[RERY; 3N (116) (51) (55) (55) 0.0 (73) 1 (89) (112) (153)
M A AT/ 1 0 0 0 0 - 0 - 0 0 0
HoAth Al I 4 00 (85) (273) (362) 0 = 0 . 0 0 0
fiit % B ARSI 2 Ak (396) (150) 1,574 1,883 19.7 4310 128 3,920 5,205 2,430
LM (597) (474) 1,157 1,828 4,237 1318 3,831 5,093 2,278
& B P& HnE /(R 2b) (1,253) 806 (254) (1,524) 157 (199) (226) (512)
AMCAEAER 4TI H (839) 103 341 0 0 0 0 0
B GRS M/ (/L) (2,092) 208 86 (1,524) - 157 - (199) (226) (512)

PR, ARk, UBSHHE . (UBSMG{EREMBRFIEE. #l4hm B A H LS TR0 A 2 ATAI%E . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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12/23
20,230
(2,305)

0
0
17,924
0
17,924

12/23
(15.3)
11.5

12/23

273

12/23
4,325
4,325

12/23
501
501

12/24
13,908
(1,987)

0
0
11,921
0
11,921

12/24
(12.6)
235
19.7
11.5
(56.0)

12/24
29.8
19.8
15.9
12.5
11.8
10.8

6.7

12/24
(3.4)
(34.6)
(52.9)
(16.7)
NM
17.8
42.0
9.3
10.8

12/24
3,780
3,780

12/24
600
600

12/25
20.1
19.5
16.8
(4.3)

0.3
26

153
17.7
15:3

3.3

12/25
21,678
(1,773)

19,905
19,905

12/25
63.3
74.0
87.6

135.1

12/25
3.2
21.0
18.2
18.0
18.8
16.3
14.3

12/25
(0.8)
(12.4)
(14.2)
(8.9)
NM
NM

20.1
5.0

12/25
6,174
6,174

12/25
1,126
1,126

{51 A AR 2R S0 E 2 B 0 B

12/26E
15.4
15.4
135
(14.9)
0.3
28
Gl
12.4
13.8
12.4
2.4

12/26E
22,487
675

14

0
23,176
0
23,176

12/26E
20.6
44.4
48.8
S
S

12/26E
35:5
25.2
225
19.6
17.4
15.1
16.3

12/26E
13
24.6
137
20

NM
NM
NM
20.1
5.0

12/26E
7,445
7,445

12/26E
1,676
1,676

FREFFET “SERH"

12/27E
12.6
12.6
10.8
(18.1)
0.4
2.0
2.5
11.2
12.7
11.2
1.8

12/27E
22,487
4,455
32

0
26,974
0
26,974

12/27E
455
28.7
26.6
22.6
226

12/27E
32,5
223
19.6
16.5
14.2
12.4
17.0

12/27E
27
57.4
36.5
16.5
NM
NM
254
20.1
5.0

12/27€
10,831
10,831

12/27E
2,122
2,122

12/28E
10.0
10.0
8.1
(17.9)
0.5
1.7
1.9
95
11.3
95
1:5

12/28E
22,487
8,591
54

0
31,132
0
31,132

12/28E
48.2
355
29.5
257
25.7

12/28E
30.1
204
171
14.0
13.1
11.4
18.0

12/28E
33
78.8
441
27.6
NM
NM
13.6
20.1
5.0

12/28E
16,048
16,048

12/28E
2,749
2,749

12/29E

12/29E
22,487
13,366
83

0
35,937
0
35,937

12/29E
46.1
38.9
36.9
36.1
36.1

12/29E
29.0
19.4
16.1
13.1
13.3
11.6
204

12/29E
35
97.9
49.5
37.2
NM
29.4
11.9
20.1
5.0

12/29E
23,441
23,441

12/29E
3,765
3,765
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12/30E

12/30E
22,487
17,553
121

0
40,160
0
40,160

12/30E
285
275
26.3
24.6
246

12/30E
28.7
19.2
15.8
12.7
133
11.6
20.8

12/30E
3.3
94.8
48.7
437
NM
17.9
101
20.1
5.0

12/30E
30,113
30,113

12/30E
4,755
4,755
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AU s ARk 1 10.6%
v g Sk 2 0.3%
bl EAEEES 10.9%
T3 [l # R i 6.8%
P EkIEIE &S 4.2%
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BORANEEIE, PR ERORY BT E: 30 S mE, FERHLASPIE— 5 T .
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13. UBS beneficially owned 1% or more of a class of this company's common equity securities as of last month's
end (or the prior month's end if this report is dated less than 10 days after the most recent month's end).
28. UBS holds a long position of 0.5% or more of the listed shares of this company.

P RgsE A48 L, W 28 S e I SR (i A " BT AR R AR A B R O ) 1) e R B AR AR (A S TS
iS5 H: UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, B£ % A: Investment Research.
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ST REFEA S AR & B B R AR A0S BRI LR 2. & HHUBS Securities Asia Limited 43 . fH4-HT s A4l 35 Bl ek 2 AR AT H 4%,

PHIBE ZUBS Securities Asia Limited 7 A28 A &1 . #ANIE: H1UBS Securities Pte. Ltd[Co. Reg. No.: 198500648C|mUBS AG Hi Nl 4747 4 % . LA
AT SRR AR B o2 B, T MUBS Securities Pte Ltd,  — i AN % I in) 2 22 (55 110358 ) 2 3L F 2§ i & inl . 8K mUBS AG #insriT, —
SNV HBE T 48 O i) 9 SR (B 1 1 038 52 ST 2 30 G U 55 I ) B AR IR ARAT S 1 9B PR IR Bk, JF e 3T & I R I8 2 U R RAT RS . b2 3
J5 75 W R AE ORI R RO Bk (52897 ) i U F 2 il BB #r . BA: HUBS Securities Japan Co., Ltd. ¥ b3 or & (B SIA
T . AR HUBS Securities Japan Co., Ltd.#4wfill, MIUBS Securities Japan Co., Ltd. NAREE 1E® . MR AZEAI A . HUBS AG, Tokyo Branch
I3 R G AN B HADEAT M B AR Tk i B R (BRAE DY) o BKFIIE: UBS AGH)T:  HIUBS AG (UAFIERNES%: 47 088 129 613; K
4R S35 231087) 43, B HAbEEY ). HUBS Securities Australia Ltd7r 42 (BRI ML 545: 62 008 586 481; R P it AR 4544
H45: 231098) 4pik. A UEE —HE B Auel— e, I A Bt 34~ A S il = . ASCPR T E BAEHE & I TR b IR AR F B AT AT 4R 3 1
HAr. W5 R s TR, B3 0 8 (AR 3R AH 2015 EoR BUTEh 2 T M E HAR . W SRR R SR il R 28X B3 B R BE S . WA & E S
F2001 FEARNETO1GHKAT LM B8 & P /TG s n] GEIR A 5 4R M T MR A B Rl T, BRI % R B R R R S
PSP R S EE S . BT HHUBS New Zealand Ltd5r % . UBS New Zealand LtdH-aAR#H7 PG = MHRAT . 1 A dRTS A S nlob LR RN 1 B8
TR, HRFFSHIEE (2013FEEMTTHIT MR BRIFEAGE LN HEREP " CFRIRTFTER ") o R aid AR it ihrn &
FEMSMGE 2 CRRRARIEVFRI R ) o MR ARARFVFT RS, 2 Al sl AR . R AR, DRl oo e A fcdE, i)
BT AT F AN L DR SO ElR R P AR, i HL A S sl ek e A T AT R A e s AR S A e m v B B (B 7 R R R O R R EE
T, (QATHER R H BN B AR R ek (RHET, FEAR. AEAFBRD  CFRRUMRA ") BB ERGRAUG T LA SRl B ki i =
LR, ST AT NE T AR R . RER T T E WNZSR . MER ST T TIERE, o) TSR hF o ERER UG T LA
SCAF RO RL R AR T A T B, B T AT AR BT . L TR R (5T 07 A A0 5 AR 2 T ) BRI B bl AR 25 R B T SR LAY R RO
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