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IE K AT > B R, EIOMTAESERTILE (ML - BRI ) FEFES L, TTHFERER
s ErmIsgd. rMkRBEAER. MRRERIERZSREAE,
SAC: $1350524060004 > WEFEREZBEAVARHERETERSRT, BANSAMSIRFEEEL 80 T, hiRFERE
zhahaoChuayuanstock. com BERREmERR, SRR HEIEEESEE X EME T AR ARt
KIBET SHRIEE MR, BALREEAUHES, MHFTHARATS, SRREERBREN
SAC: §1350523120003 EEBETRERE, BABLE, SEBHDEN (LLEKSA) HTFRAHENER,
| iuxiaoning@huayuanstock. com
R > KMEEBHTIE, 1 mAeFRIREEST A 2 IR, BEMBR A 400kwh, HRAR M ATELEIE
SAC: $1350524070005 RMIRL 170 Jo/MENE, B BEEBERSFNEEMY 80 T, EEEMR, HMlA
caisi@huayuanstock. com RKEFTHEILAR, EEZMEES, EHTRERULMERATE,
> Zwm, bWREREAEBSIVSSIKRKTHRAREIE, 2025 £ 7 ARIERESE 2025 £ £

BEA FEHE 4 AT B ZITAHIMERL; 8 BN BAR T MIMEER ST M IEEHR. I

MERENER . NMERBREREHERERESE, BITAA, KRRBESEESHIRKEL

BAWFRESHASE, REENRUMNEARNKERE R, U 2024 £ZN Sl RFR MR
S EEAFEE, HRERBHATSIEXAFE, AR, MIEFE, WA, EHERE,

> 2025 R FREAIRB S, BitFIERMZESEHH, 2026 £2 A 15 H, AREHL

st I HAFRALZITAEDNEXRZSNAE) , BBE MNHXERUIRBZFZRRELER,

j TUE AR HA 3 4F (2025-2027 4 ) , FREGHLISRANME 237 TN, HIsRACIBINEH S 160.05

To/ME, BATNE, #RER 2024 £ AT EARMA 525kwh/iE, {81 FRIEHRIR I& 42 5 KBRS
ZHT5%, BRGHIRAMMIAA 120 T/ME, FAE 10%, SRR 25%, EREET,

Fi 100 AMEAIER BRI LG A RHER 1.6 ZTHIEFIEHEE,, 2025 £ 4% 11 B FREHIRF

BRE—E, MHTBERSHEGFEANAER+BHFEENE,

> WEREGINE IDC Sk, ARMATMERXREFHE, & 2024 £7 AERKHK

ZEM (HERORBRBEBREITIT) , BERORE PUE MIRESE S LEAYIRK

B2, BRFEKEHE IDC HREFERE . MK PUE, #BREESERNE, BERARRKE
EHROMENEEARNZ—, MIERKRTES IDC SER2HENE LU ToG 2 ToB,

EREVRERFE, ALWFRNEER, AREAMERE—LEREREELZBEL, T

AAH () 15.29 HIOMTHEBRT, AEEFRRFTLERETREZE, M 2023 F£HEBEROEXAL, BHE

—HEARBRAA a0 00 3 2025 FHHFEPONAEEIXEF 60 T4, 2027 FiAE 80 A4, BEEEHETOEIRIFEE

S a 13,761, 00 i, AEELMBEMEBOEIE, RDRAEK,
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L8 & 2025 %08 f] 07 B

'ffulﬁﬂ‘?ﬁl (w72 3, 669. 60 > EFAWMNSITES: BNBTATE 2025-2027 £ B LMITFEFE B4 9.2, 10.2, 11.3
r e e 23, FHEKESSIH 11.7%, 14%. 10.6%, HERMATIRHA PE 5 31% 15, 13, 12
) N (h .

11.88 ﬁ;‘- U(L\\ﬁ] 2024 Eﬁ'ﬁ% 658%115%] {5% ] ﬁ'i‘l‘ 2025_2027 $/Aﬁ&:§$ﬁ5u% 4.4%s
4.9%. 5.4%, BEHFLT “IN” TR,

> REHET. RENREETERTHRY. FafARRATRAY. MRTEFEREAN
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BAAR G /A (ARD)

AT (/IR
FAR R RRAE

2023 2024 2025E 2026E 2027E
gk (BA L) 3,536 3,765 4,126 4,378 4,540
FlE 3 K (%) 7.38% 6. 45% 9.58% 6.12% 3.70%
Va4 AE (F 7 ) 735 821 917 1,022 1,130
Bl Kk E (%) 2.71% 11. 67% 11. 74% 11. 43% 10. 64%
R E (LR 0.82 0.91 1.02 1.14 1.26
ROE (%) 9.42% 7.82% 8. 49% 9. 16% 9.80%
7 &% (P/E) 18.73 16.77 15.01 13.47 12.17
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,132 1,893 2,580 3,256 bk 3,765 4,126 4,378 4,540
SRS Xl L 1,925 2,110 2,239 2,321 #HdKA 2,188 2,388 2,498 2,538
AT IR 2K 9 10 1" 1M1 A MA 81 88 94 97
b VN R E 357 391 415 431 e EE 0 0 0 0
A 70 77 80 82 %A 280 305 306 295
R AR T 960 1,052 1,117 1,158 & & % 131 144 152 158
R T ET 4,453 5,534 6,442 7,259 4% A 339 308 315 320
KR A IS 684 744 805 865 I AEBAAME -1 -1 -1 -1
B % 3%~ 12,228 12,055 12, 250 12, 411 42 BSsAE4R & 24 27 28 29
EEITA 21 417 414 410 HpbzEsis 0 0 0 0
PR 5,770 5,423 5,077 4,730 BEIMH 95 95 95 95
KIFFHESR R 57 19 19 19 NAMETHIRE 0 0 0 0
HAbIEFR BT~ 1,012 1,012 1,012 1,012 #FERENRE 0 0 0 0
E 1 19,773 19, 672 19,576 19,448 ik % 59 59 59 59
I & 24,227 25,206 26,018 26,707 kA 923 1,071 1,193 1,313
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 2,287 2,496 2,611 2,653 FashEok 0 0 0 0
HACRH R AR 1,977 2,158 2,254 2,286 HALAELZBTIRG 0 0 0 0
R KA 4,264 4, 653 4,864 4,939 AR 923 1,071 1,193 1,313
K A 8,833 9,094 9,330 9,539 prig 89 139 155 164
HAbIE T Ry 494 494 494 494 HF1H 834 932 1,038 1,149
JER B K AE At 9,327 9,588 9,823 10,033 v HGEAIRE 13 15 17 18
7 At 13, 591 14,241 14, 688 14,972 2 g/ S| B KR 4 F1i 821 917 1,022 1,130
WA 900 900 900 900 EPS (1) 0.91 1.02 1.14 1.26
F AN AR 8,073 8,073 8,073 8,073
FHAKE 1,515 1,828 2,178 2,564  BWH&rbR
V3 s B A 10, 488 10, 801 11,150 11,537  &it5 5 2024 2025E 2026E 2027E
PR 38-1 149 163 180 198 Rk
RS A 10, 636 10, 964 11, 330 11,735 Zpogk % 6. 45% 9. 60% 6.12% 3.70%
R AR L AR 38 A5 24,227 25, 206 26,018 26,707 i AHEEKE 15. 38% 16. 05% 11. 43% 10.01%
DEE: S S IPLE 1. 67% 11. 74% 11. 43% 10. 64%
ZEALRGKE 10. 85% 15.19% 1.17% 4.12%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 41.87%  42.12%  42.94%  44.09%
#1278 F)iH 834 798 904 1,014 A% 22.15% 22.58% 23.71% 25. 30%
A 18 5 e 4 955 962 956 989  ROE 7.82% 8. 49% 9.16% 9.80%
%% A 339 308 315 320 ROA 3.39% 3. 64% 3.93% 4.23%
FEQETER -95 -95 -95 -95
TETEEH -131 71 -11 -67 AR HK
Lz E bR 6 154 154 154 P/E 16.77 15. 01 13.47 12.17
BERALB AT 1,908 2,197 2,223 2,315 P/S 3.66 3.34 3.14 3.03
BRMERLSAE -1,17 -785 -785 -784 P/B 1.31 1.27 1.23 1.19
ERRALSAE -272 -651 -752 -854 JL&E 3.92% 4.38% 4.89% 5. 41%
AEREER 465 762 687 676 EV/EBITDA 9 9 8 8
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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