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2025 £ 05 507 H

REEE: BUSGEATEERIT

BiEHiR (688501)
— USRI, KT

EN )

hinEE: 2025405 5 06 H
K2 o) 27.16
—FRRE/&E (T) 27.70/10.41
miER 33
BR (DL/IRIN) 0.81
7iE A RTE (Bh7) 3,343
BHEN/ARERIE  3,316.11/10,082.34

i BE U —Fe hditE

EHahgig: 2025903 A 31 H
BRISE™ (7T) 8.35
BrethfsE% 61.16
RBRA/ B AR (B) 123/123
B B R/HEE (B5H) -/-
— RN SAEILES:
BIAHR TFIR3001BEL v
100%
50%
@@@@@@@@@@@@@ “50%
ST
iESPHrIT

EJRkE A0230523080005
molt@swsresearch.com

R
EJkE A0230523080005
molt@swsresearch.com

BREA

BERE
(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:

o = NEFRE—FR, 2024 FRFEIMEWA 13.14 25T, RLLEK 27.67%;
|FEEFE 0.93 {Z7T, B 7.26%; 2025Q1 AFENMIAN 6.19 1278, RELIEEK
317.43%; 38%FiE 0.69 {Z7T, RELLEF 990.26%; fNAFIFEIEFE 0.68 127T, E
EEIBI< 1067.48%, EERNT—FEECEANNBRM, WERINFAFETRHA.

o (EREVIEEELK, FARIRHISIHR. 2024 FAFKERSSRFERKEAIEE
ik 4.3 1278, BEEL+76.1%, FFIEK 29.38%, BLL+1.7pct; FRI/EIRSEW 3.12 12
7C, [BEEL+6.5%, FEFIZE 35.38%, REEL+2.9pct; ERREREZW 2.65 1275, FEtL
+38.7%, FEFIZ 43.22%, ELbL+4.7pct, b4, NEFRRIRERIINTH, He 2022 &
AEERFECWSITRENERAITR, SEEE 1589.5 HFEm, MtSELMALT,
2024 FAFSEICERBHERAIAMKISSIEIR, EnESRXEMRRERR AN
BOERAREFFE1E,

o KBSHETFTRHA, RRELEBMEME. 2024 FATLLMHHHESERSS 1.80 1Z7T,
EEC+40.42%, EFIER 26.58%, B 5.61 4 pct, BEAETRIFEE, 2025 F 4
B 11 B, R¥ZE. seFERIA (FFr—URBARETITNENESE (2025—2027 F) ),
ERISHVER/INREBHIIAE] 25%-40%EERE, Mg LR N NFAT 25%8E(R,
T BHVERIVEEBHIIIAE 20%EERELAT . i DRSS, BBk EE
M.

o EXBWHMERT, 25Q1 WEEE. &E 2024 Fr, NEEROBRMNHESFEE
120MW i@ BN E BIRFISERF AR, A7) 2025 F 3 BRHhad, BizmALL
BRAULRI T TGS HTREE M (BRMTH) FEEIRERAT], 12T B REHIASIR BT 5.47
27T, MET 3 B 17 B5emasdl, FR—F=ElEscilF)iEsst.

o IRBESITER: HNFEEIFKBREMEN REMMEEFLHENETIZE, EEHoW
SWNFEATIZE, 1B 2025-26 FRERFIFTN 2.04/2.14 27T (LRI 2.01/2.45 {25T) |
FIE 2027 FEFFUNI 2.27 1Z7T, I PE D51/ 16/16/15 f&, HERF "SEN" .

o RERR: KEBFEENAEANTH. RiFHSEHERRIEIXEE.

s EiR R BT

2025E
2,095

2025Q1

A SAN (BAT) 1314 619 2,261 2,458

BIECIERER (%) 27.7 3174 59.4 7.9 8.7
AE&FE (BATT) 93 69 204 214 227
BIECIEER (%) 7.3 990.3 118.9 5.4 5.7
FRRKES (T/ER) 0.76 0.56 1.65 1.74 1.84
EFE (%) 33.0 23.2 33.0 33.0 33.0
ROE (%) 9.7 6.7 18.0 16.8 15.8
HER 36 16 16 15
e OEE RISERRNSISEERKES (EETKEER RISEEIIETEASEEN ROE
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 1,029 1,314 2,095 2,261 2,458
Hep: EdgA 1,029 1,314 2,095 2,261 2,458
i ERA 693 880 1,404 1,515 1,647
R B0 8 14 23 25 27
FEWEFE 328 420 668 721 784
L HEZRR 65 78 124 134 145
. EIEZRA 88 137 188 211 235
e AER 51 57 95 104 111
W WS EEA 13 21 22 19 19
LEMFE 111 127 239 253 274
n: ERRMERE (GREKLL “-" 1851) -22 -19 -15 -15 -15
n: SBrERERE (GREKLL -7 1551) -1 -15 0 0 0
n: wREERE 12 24 24 24 24
EFE 100 116 249 263 283
n: EdINESN 0 0 0 0 0
=R 99 116 249 263 283
B FriS®t 7 20 29 31 38
EFE 92 96 220 232 245
DERRIRIRE 6 3 17 17 18
HETFEASEEEFE 87 93 204 214 227
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES

[(EAANFUIN] EAAIMINFESTH
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IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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