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PR HmEORH, HARRREFEMRKAR

& ATFWHE - AFRIE & BT - EFERR & HBHFVER: LT R (48
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2024 £ 12 B 28 B, EBRABHRUER S LM (2025 FXFRARFR) , 2025 F3F 9B HiEm (7L
AREHEM SRRTREEREMEOTERR. AEHFERIKAR, 2025 F2REHO XK RS
PR ZE 1%, BERPEZHEMNIBMTIFRE (FRUS71 290110000 &%, BHZEHFEWFE FH-S5
29011010) -

EfREHIRA:

1) ZHRH#AOXBTE, BERSEMBEREE: WAKBBARSRY, —FEF I OXFR 2%k 1%,

BiE5ZEHBENFE, S—FE&EAR (BUS5]27111200) « Eiide Tk (BNSF5 27111390)

2025 i O XM RGRELEFRE 1%, KT 2025 FHREEHZEMN 5%, HIVAA—FEHRERMREZE ZIFAH
—$EE, F—HEUANERFEEHFERKLZRIRD. ARBRIRSZH Z %5 250 M,

SR Z ket A= 300 AMiA A, #HOXFTME 1% EERRAREMMRAE 1 ZTEhr, ARRAHBRES
AR,

2) €2, C3 B REHRIGH, FUSRERETE: 2 5E, AFRRE 266 LARE o - HEEAT
AERIHE, BTHEREE, THaE 170 AMEEEEE, 60 AMBZERME. 3 HME o/
RESMMESS, BRME—MRENCLLEFHRER, RBATASTOINET 2025 KAz, 202
EAIHEFT, R BEEES . I ERESE, ADRERE—MERE 6 58 VLEC ZHMIHE 2026
EHI3A, TEZHRA 8 8 ULEC ZInsMRT A Fa@sE, FOtT 2027 SNBSS, AHIRE
REERER. 35E, AF 80 AMSHERE—MREBIRFRLST, S 3 FUBEANR, Bk
A oA

3) AABBRRSERA, BEEEARLS. AKEATEERERLZBAMEKERRI, 12 BEERNIEX
ta b3k, #EEETHETRNIR LK. 82 12 A 27 B, AEEETIAMN 7700 ©/AfA, R EAEHLE
%29 1000 JT/MfE (+15.8%) ; AHBEREEETHIAMN 10150 o/, 455 E B RIHA k%Y 800 jT/ME (+9.1%) ;
AR ZBETH A 9550 7T/M, 3 - B REIHAEFKZ 950 7T/ (+10.4%) ; ABHERTEETH AN 9200 T/M,
i EAEH EiKke) 425 o/ (+5.1%) . ~ARIBRIE& 84 A/ FRGEIN 104 /R HERES = RE,
ABRN B EITEREEA TS,

4) GHEEI: BAVERXT AT 2024-2026 FYIAR % F5E 54. 4/69. 4/81. 7 (L TTHIFUM, XFRL EPS 735 A
1.61/2.06/2.43 57T, %R PE 9335 11.3/8.8/7.5 15, ##F “MhFAkFH” L.
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¢ ZrRHEOXRB TR, BURERRERE

LR EFIER SRS, —HEFCEFEOXBIR 2% 1%, BEFZEHRNFE, S—H &Rk (F
NS5 27111200) . Hi&RETIE (BN-S%] 27111390) 2025 & O LR R4S 4% 1%, T 2025
FREEREW 5%, BIVAA—FARERMBRERENH—LEE, F—HEEEFNERSEHAZRE
RBERARLD. AREBE&CHIZBAT6E 250 A, R ZE#HOE 300 FiAL, HOXHTE
1%GERRABEMBBRA 1 LnEh, ABBRAREBEEEREER,

¢ C2, C3 FIE~REBERIAF], /A ERFETE

C2 5, ARBIRE 266 L TEE a -BREEFIAZHHME, ETIEEMHER, =EES 170 AMS
IRRMER, 60 ARG, 3 AME o -HRFSHME~R, BRIBBE-—MERENEZEEASA
#ig, RI\BATQNETITET 2025 FRHP3Z, 2026 F4E7, FIAEEFEERL M. ~UHERES @,
NRIEETBE—MEH] 6 i VLEC ZIERETRIHTE 2026 F#132 1T, HE M ERHY 8 fiE ULEC ZizifE &
TH8EE, FitT 2027 FAMESIIAN, BOHRERBRAFK. C3HFHE, A7 80 AMZHKETHE—
MrEg R BInFIF =, ST C3 il iEiBa AR, FREfERE~mA.

¢ AABRRSERA, FEHEELRS

AGERBETRERERZ BIKREFRK, 12 BLCRNIEXIE LK, A~ T~ RNg k. 82
12 B 27 H, AKBER™HIAMN 7700 w/MA A, R EBRHEI L% 1000 jT/ME (+15.8%) ; AGEREFEETHIA
10150 JT/0E, 3% - BEIHA L3k 800 T/ME (+9.1%) ; AMEER ZEETIAMN 9550 7T/Mk, L+ AFEELE
2 950 FTT/ME (+10.4%) ; REBER T EETHIAM 9200 T/M, # - BEIHA LKL 425 JTT/0E (+5.1%) o 2
BIEATAE & 84 AN/ ERGERF 104 it/ FRGERES T/, ABIRNELITEEEEQTNIS.

B AHERINIS E2: AGERESN %
5.000 —— RRBAERTIRE (/) 11,000 — R R R IR (/)
7,500
10, 000
o w
9, 000
5 500
5 000 8, 000
5, 500 7, 000
5, 000 6,000
4,500 5,000
1,000
24/1 24/3 24/5 24/7 24/9 24/11 4,000
24/1 24/3 24/5 24/7 24/9 24/11
BRERIR: BIRE, BEIESFEFMRmERE FRRIR: BIARE, BEESEFHRmERE

& BRIHEW: HERFBFTON, 4R “NMTRTH” TR

AN VLE T AT 2024-2026 FFYIRF4EFIE 54. 4/69. 4/81. 7 L TTEITUM, XL EPS 433l 1. 61/2. 06/2. 43
JT, TR PE 73 11.3/8.8/7.5 1%, ##F “HTFXH” TR
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#1: AILEARMHESR

| | Fr e . mEPS PE PB
REB =L PR 2023 2024E 2025E 2023 2024E 2025E 2024E
600426. SH & {EFH MFXH 21.88 1.68 1.96 2.40 16.4 1.2 9.1 1.5
000830.8Z &L HFXT 11.79 0.43 1.03 1.22 23.5 1.4 9.7 1.2
600989. SH EFHEIR MFXH 16. 28 0.77 0.99 1.72 19.2 16. 4 9.5 2.9
002648.52 DEWKZE MFARTH 18.22 1.42 1. 61 2.06 10. 4 1.3 8.8 2.3

WIESKIR: Wind, EfSIEHEFHRMER GE: BIEEZE 2024 512 A 27 H, |ALLARSIELARE Wind —HFHHD

& X2

BRI RIEE AN ; BARENLBINE; FHUE R~ AR AR ; tEBra R ; BERKE
%o

BEXHARBE:

(B ENLZF (002648.S2) -FE=ZFFNIE)AR S FEE ELIEK 32%, BFATKEIMK) —2024-10-22
(D EZ (002648. SZ) -4 7= 80 7 i L IkEZIN Bk, Se&E k== $E E Tis—iAL) 2024-07-16
(D2 (002648.52) 2024 F—FR A E-VA %2 FER LG 46. 6%, BFABKEARK) —
2024-04-23

(BEZF (002648.52) -2023 F)ARFEFFHR LI 55%, FHIMEITHMIKSTE) —2024-03-27
(BEWZF (002648.82) -BR—kE L, BRHESL “RELIRIURHA" 1TEIHE) —2024-03-04
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Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 FliR (AT 2022 2023  2024E  2025E  2026E
NeRAEFNY 5532 6399 5000 5000 7463 BN 37044 41487 45457 52589 60236
RZUTFRIR 814 703 996 1153 1320 EdmA 30925 33257 36058 41125 47105
FHAE 3877 4233 4566 5193 5969  ElFEE R MM 119 144 150 184 211
Hitbmahis e 1486 1325 2273 2629 3012 $HEHRR 88 145 136 158 181
REEZEH 11735 12733 12908 14048 17837 &W#HR 534 531 618 703 795
Bl & 23946 28445 34561 36107 37313 WL EA 1238 1626 1773 1998 2289
TR B R EHAM 1265 1801 1829 1857 1884 MK #ER 849 811 718 686 535
BAME M= 17200 19132 19132 19132 19132  #H&EE 399 (14) 100 100 100
BERERARNMESE
K HARR IS & 2239 2471 2471 2471 2471 (291) 196 0 (52) (52)
#AFERH 56385 64582 70901 73615 78638  Hfthig A (1189)  (1403)  (1773)  (1998)  (2289)
SHIER R S SR
fafs 2351 3776 3552 2197 2000  EALFE 3448 5378 6105 7783 9170
LA FRIT 5570 5670 5479 6231 7163 ElINEK ©) (10) 0 0 0
Hitvmanatk 2146 2468 3401 3870 4448  FARE 3445 5368 6105 7783 9170
RaEpABET 10067 11915 12432 12298 13611  FiiSHiER 368 584 672 856 1009
KEER R TR S 10549 10839 12839 10839 8839  EERFIRE 15 6 @ ® (10)
HipKEItAR 14619 16335 16335 16335 16335  VABFEATEEFE 3062 4789 5440 6936 8171
KHfaGET 25168 27174 29174 27174 25174 HEHKER (BATXT) 2022 2023 2024E  2025E  2026E
ffRa 35235 39089 41606 39472 38785  &FE 3062 4789 5440 6936 8171
DEBRRNE 34 28 23 15 6 EEREES 29 @ 3 1 1
BRI 21117 25465 29273 34128 39847 IR 1499 2282 2950 3473 3814
BRI 56385 64582 70901 73615 78638  ASMEERMRK 291 (196) 0 52 52
55 82 FB 849 811 718 686 535
XEME S ERIE 2022 2023 2024 2025  2026E EBHAAEE) 1317 15 (827) 82 184
BRI 0.91 1.42 1. 61 2.06 2,43 HE 33 ) 9 ® 9
BRRLF 0. 66 0.16 0.48 0.62 0.73 REFANULRKE 6172 6986 7558 10535 12211
FRR R 6.27 7.56 8.69 10.13  11.83 HAFX 0 (6938)  (9100)  (5100)  (5100)
ROIC 15% 19% 19% 21% 24% HE#AMER 28 (45) 0 0 0
ROE 15% 19% 19% 20% 21%  BRAFEDASR (129) (72170 (9100)  (5100)  (5100)
EF= 17% 20% 21% 22% 22%  IEEMRLEE 299 0 0 0 0
EBIT Margin 1% 14% 15% 16% 16 ABEERL (2926) 290 2000  (2000)  (2000)
EBITDA Margin 15% 19% 2% 23% 2% ZERAL FR (2232)  (547)  (1632)  (2081)  (2451)
WK 30% 12% 10% 16% 15%  HEmMANSR (135) 1611 (224)  (1354)  (197)
BRI R —49% 56% 14% 27% 8% EEEMHLE (10153) 1098 144 (5435)  (4648)
BEAEE 63% 61% 59% 54% 49%  WMERTm) (4110) 867  (1399) 0 2463
JSE 3.6h 0.9% 2.7% 3.4% 4.0%  EHAEEBTREG 9641 5532 6399 5000 5000
P/E 20.0 12.8 1.3 8.8 7.5 HHESHEREEH 5532 6399 5000 5000 7463
P/B 2.9 2.4 2.1 1.8 15 flrEmRAER 0 613 (993) 5950 7491
EV/EBITDA 17.1 12.5 10.6 8.5 74 wEAmsdR 0 2515 143 1985 4818

BRERIR: Wind, EfSIESESHSEATUN
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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