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2025404 H 16 H

Bk 2025Q1 AFISLEIE K 847.1 {27T, F/LE+6.18%/-17.74%; VA%
Fl 139.6 1275, [F/HEE+32.85%/-5.29%; 14E% A 118.3 1Z7t, /KL

TR (300750.S7)

+27.92%/-7.71%; EFI% 24.4%, [F/IRE-2.0/+9.4pcts; HFI%K 17.6%, [ IEAF AEFFIFER
JIREE+2.7/+3.5pcts;  EPS 4 3.17 J6, & WiHA.
o WM RMMETY, IKBHAPISENL, 24 40T B ICH RE 120GWh, [ 2000
FE B 30%+; MH L 77 15 656 1ZTCE R RIR#E A X WA M5t — 52 WS
b WANE R 7= S8 4 DA R g BE S I N o7 EE AR TR R BRI K, WIS E ] ®: 010-8092-7653
W) Q2 K RIE N, ANELLHIREE: shh77m, 2025 4 1~2 ARFIRERE 52 zengtao_yj @chinastock.com.cn
LT 5 38%, WAMREALT HERE 28.8%, HHATIMME GRELKIEIR  4iisicsis: S0130525030001
Tt 8pcts & 43%, fEET.) CIHGEEF, HRE/FE, AFNERO/N, HFR,
PR 5 X A, RIRS S G E R TR, BB AR BRI ZE T 2T  RWE
W StRE RS T, ITRTE RS, FREF WA, Wik Q2 EFFfRE K. &®: 010-8092-7627
o WRPROINEL. QUREM AR FHHD T BT, HOSM KN e ansecisodcon e
HIK, BRRE M, 020N NI RIEE . 27 Q1 B\ #* '
2 7.1%, [F/¥LE-5.9/-0.8pcts. [AII A A UL 8 0, B & VA B iR &
[ HR 5 KR TE, 17.6%81 18 4 J5#7 & o B 2025-04-16
o BIGWIFSMK, MENMEY K, AT Q1 BEEHAEN 329 58, A s 0075052
Ho+169/+11%, BT RTKIFA AR RS : AfSRAL, Fkg O oin AR 221,89
BAFIERHN, 2025 EFIFRIRADT 500 BHaM, KMERyESE1 ot 3,276.00
FBE; AT RIZE LR A 40GWh S A it 5 @ B R, AR QLA R SRR 403
103 278, 3K Ee+46%/+4%, KR8 39.03
i A BeiiE(f2ot) 8,776
o  PVIAEVL: AFEIMEE. w7, BB SRR, bR E S R
Woe, WA, AR 2R KMNRE, Ao ek ERIER, &K
M A F 2025/2026 4 E U 4416.1 {Z76/5112.7 1278, JAREF] 648.4 12 mﬂ%ﬁﬁfﬁ% e
JL/784.4 L7, EPS Jy 14.72 JL/17.81 J&, X PE X 15.27 f5/12.63 f, #
R R, oo
o BURBLR: TR R R K B K 4Bk BT 5 B 4 S AL B AR 25 .
B 45 46 47 O o
2024A 2025F 2026F, 2027F fomome e
Bl (EH7T) 362012.55 441612.60 511267.48 582252.29 SRR iFinD, HERMIERBIIER
PN -9.70% 21.99% 15.77% 13.88%
VARRSFINE (F 5 7T) 50744.68 64839.62 78437.51 92293.08
I ek 15.01% 27.78% 20.97% 17.66%
EEvilE 24.44% 24.91% 25.62% 26.05%
e EPS(T) 11.52 14.72 17.81 20.96
PE 19.51 15.27 12.63 10.73
PB 4.01 3.45 2.96 2.53
PERRIE: WEILE, HERAE b
www.chinastock.com.cn UES TR 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A
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B (GhL) | 2024A | 2025E | 2026E | 2027E MR (AhH 2024A | 2025E | 2026E | 2027E
MR 510142.09 = 600197.22 = 693641.58 = 795551.19 ENEA 362012.55 441612.60 = 511267.48 = 582252.29
4 303511.99 | 342815.59 | 413392.65 @ 473506.26 ENb A 273518.96 = 331599.56 = 380306.06 = 430566.71
I IR R 64135.51 | 80041.98 = 94917.99 | 110739.37 BV R BN 2057.47 2509.87 2905.74 3309.18
HE W UGR 2206.95 | 5896.19 | 4481.66 | 5129.06 Bl 3562.80 | 434619 | 503171 | 5730.32
AT R 5969.69 | 7237.32 | 8300.37 | 9397.33 ERRY 9689.84 | 11820.46 = 13684.88 = 15584.90
(3 59835.53 = 69257.92 = 67241.18 = 80914.15 W% 2% F -4131.92 = -2372.52  -3206.64 | -4724.05
HAth 74482.42 | 94948.23 | 105307.73 = 115865.02 R BEETES -8423.33 | -5557.04 | -6534.87 | -7665.72
AEahEr™ 276516.04 = 291113.87 | 298961.05 = 309096.63 A IAANEAE G 664.22 0.00 0.00 0.00
S Erany 54791.53 = 63116.81 | 71983.23 | 81425.97 EitgratelliEml 3987.82 | 3919.00 = 474537 | 5661.74
[l 5 5 7 112589.05 = 116816.41 = 115487.33 = 112205.53 ENVFIE 64051.80 | 80731.60 = 97662.29 | 114913.82
TG 14419.80 = 15080.31 = 15669.73 = 16188.09 =S IN 135.42 0.00 0.00 0.00
HoAth 94715.65 = 96100.35 | 95820.76 | 99277.05 BN A 1005.18 0.00 0.00 0.00
AR =NA 786658.12  891311.09 = 992602.63 | 1104647.83 IR LA 63182.04 = 80731.60 = 97662.29 | 114913.82
s AL 317171.53 = 370685.42 = 419374.35 = 469524.96 5L 9175.25 | 11723.78 = 14182.44 | 16687.69
R 19696.28  15782.43 | 15782.43 = 15782.43 A 54006.79 | 69007.82 = 83479.85 | 98226.12
AT R 130977.41 = 158789.91 = 182113.53 206181.36 DR IR 3262.11 | 4168.20 = 5042.34 | 5933.04
Hth 166497.84 | 196113.08 | 221478.39 | 247561.17 U5 BE AR 50744.68 = 64839.62 | 78437.51 | 92293.08
ARiah s 196030.42 = 202749.16 = 202749.16 = 202749.16 EBITDA 86402.59 | 121251.43  145526.17 | 170022.58
KHIE R 81238.46 = 84826.15 = 84826.15 = 84826.15 EPS (JT) 11.52 14.72 17.81 20.96
HAth 114791.96 = 117923.01 | 117923.01 117923.01
AR 513201.95 = 573434.58 = 622123.51 | 672274.12 Jg 55 e 2024A | 2025E 2026E 2027E
DB AR A b 26526.14 = 30694.34 = 35736.69 = 41669.73 ENRA -9.70% 21.99% 15.77% 13.88%
B R AT ARGE | 246930.03 | 287182.16 | 334742.43 | 390703.97 ENVAITE 19.24% 26.04% 20.97% 17.66%
TR AR AN 2 786658.12 | 891311.09 = 992602.63 | 1104647.83 I I BE AT AR 15.01% 27.78% 20.97% 17.66%
FHR 24.44% 24.91% 25.62% 26.05%
PEmER(E L) | 2024A | 2025E | 2026E | 2027E HR 14.02% 14.68% 15.34% 15.85%
ZETEEIE 96990.35 = 128627.58 | 163286.32 = 169162.86 ROE 20.55% 22.58% 23.43% 23.62%
R 54006.79 = 69007.82 | 83479.85 | 98226.12 ROIC 12.82% 14.75% 15.94% 16.57%
7 1E RS 24937.93 | 4289235 | 51070.52 = 59832.81 TR 65.24% 64.34% 62.68% 60.86%
5% 2% F 5165.67 4152.99 4163.89 4163.89 HIAGEER -61.11% | -65.03% = -74.84% | -78.03%
ERaACTIEN -4384.81 | -3919.00 | -4745.37 | -5661.74 ke 1.61 1.62 1.65 1.69
Eiaa1h) 1477498 | 11341.72 = 21889.59 = 3963.59 HE R 1.38 1.39 1.45 1.48
By 2489.78 | 5151.70 | 7427.84 | 8638.19 R A R 0.48 0.53 0.54 0.56
RIS B -48875.31 = -62325.92 | -57668.12  -68553.82 o7 WA R ] e 2% 5.65 6.13 5.84 5.66
AR -31104.83 | -43354.27 | -53547.07 @ -64772.82 IV A5 KRR B e 22 2.21 2.29 2.23 2.22
KHA B -20384.57 | -11616.27 = -4763.83 | -4763.83 B GE 11.52 14.72 17.81 20.96
HAth 2614.10 | -7355.38 642.78 982.83 SEENE 22.03 29.21 37.08 38.42
e RS -14524.24 | -27340.06 = -35041.13 = -40495.43 B 56.08 65.22 76.02 88.73
SIS R 4515.27 | -3913.85 0.00 0.00 P/E 19.51 15.27 12.63 10.73
FHAERR -2210.53 = 3587.70 0.00 0.00 P/B 4.01 3.45 2.96 2.53
A -16828.98 | -27013.91 | -35041.13 = -40495.43 EV/EBITDA 11.62 6.46 4.90 3.84
THAE R A 31994.25 | 39303.59 | 70577.06 = 60113.61 PS 2.74 2.24 1.94 1.70
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AR N DA S0 1 RO FS N L WM B AR SR A R T O R B R N T I A, AR AT B AT TR 4 0 B R
B5. MEARS., RRWERS GRS R E A3 a0 5 B Bl A5

B, 6 CEMEEm) WUEREE) WE) ORER) FmEhBREg, Hb CEMEm) IFEHaeEgik 2018-
2023 EEBFE 4, (W EE) HERIK 2020 FRREZ WD 605470/, T 2020 F5H—4, HREIE 2018 4
H—4, 2019-2020 HF£HE =4, 2021-2024 FHE—H, 2017 £ (FME) aWIHE &, COKEK) 48, 4R F 4%,
TAMAC 1R FSZ WM 47 M —4. 2016 4F CHME) DIME =4,

B &, dbatRFAW, 2022 4 8 AMARMIES, BERTHE AiE, 7Bk,
vl

A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
FHREFFARRIIE 2 P LR EE, NRIERS B, SH R, N B R R IE A8 & T eg P i, sE ik
PREE L IEICAL, JFFE o TR Z IR S IO PE B, R AL, T AT TR T AR A O o T TR R A RURR BRI

AREFERNEHANERREREE WS E M, FAMBRNEP PREEWER, HFIEFENESE, ABIEZFREESRMTA
A IE B AR IE . 0 P 7R I B AR 58 A ik o5 170 B B BRI A W o SR IE 23 AN A &5 SRR RUR AT FE Y, FT BV E RLRUE LA TE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
TN AR —BEA RRSIE MRS, ERAIESFRA XFMITEE RN B A RS W RN EHFERZ o B IR AN J 2%
i P AR 7 10 B R R AR 52

Al 5 T RE B R E O o ) st sk B S RE B, A TR RE B R I HR IR E 2 0 i DASM 9 M ik SR 2 R B, HRIMIEZF R KA AT
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

WINEFEZEFREAFNER T2, RERBEAAREY RIEFBOETIER RS, RAAR S W K02 5] 2 At 5 5 52 it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
ST

PESF C B & P ENE R S M2 IR R B E WL 55 B s BRAES AU, BT A AR & RS T HURIE 27 . R IE 27 4
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
B % 2 T UE 77 B 98 4R 15 o

Al 5 RSO R IIE 23 BT A O OR R KRR AL

PEbRtE
PEZ b W2k i
PR ERNR S EMHEWN 6 B 12 MHA TS s *EX¢%7??§§&?Km? L A
B (RATER) M HEM, Heb: AR fTairge it *aﬁ%?ﬁ%%ﬁzﬁﬁmﬁﬁ-s%~1o%zIETJ
7 DA R 300 HRECH IR, B AR 45 A R Sh ANZ AR S L
o e . N A7 R ZR M FE K I 209% A B
fi (BRI IR AR ) SR =R e s (b X - o —
WO R I, BB DLIE 50 0 pmmg —e . RATRRRIRREEE 5% 20%2
MO, M DB SR S o A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FEORS B HEFE SR I 5% PA I
FRERAES R BIR AT b IS
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 T HbIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIRHE: www.chinastock.com.cn
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