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M3 -10.23 -5.50 -22.12
#B3  -6.86 3.43 3.69
FHERR: Wind
MR

=RFEWERFTH, Q1 3L 4EFHRLLIE
K 18%——&H4&k B (600968.SH) 2025
E—FREIF (2025-04-28)
HERMBLIES, BIZ=ERAFEFEAR
1 25%——iBHAkR (600968.SH) 2024
F=FIRET (2024-10-29)

st R—ReeEEARRS AR, FERK
BERFAMEE——FHEE (600968.SH)
HSRERRS (2024-09-11)

B

NIRRT 2025 FHFH, 2025H1 REEKIME W LU 226 1278, BEE+4.5%,
SEIYIEREF)E 18.3 27T, BEE+13.1%, 2025Q2 82, AR KIMEI SN 125
27T, BEE+0.78%, 3RLE+24.30%, SEIMYIREFE 12.351Z27T, [ELE+10.75%,
RLE+107.97%s,

=
25H1 AFAFITBELLEK 13%, SEREBFSNE

2025H1, EPRHNEZ T, FHHEINA 70.81 =T/, FEEE-15.1%, Q2
R R Z MM OPECHEF %M, EFFRNHE T, Q2 MMy 66.71 &t/
W, BEEb-21.5%, ¥FEE-11.0%, @ FIGME EFEEE, ERHERSITIARSRE
RERESH, AEFERETHRT, MIIBEEME LG, LREHRE™S
EES, SERBIFEREA, BRRARS. BEIFRSHFL. ERMRRS=
A=A, 25H1 VTSR K 13%, QARFSRALEREZ, “—FE
R {Eirfa P &, 25H1 ££1K ROE /9 13.4%, RILLIEK 0.4pct, FZAERAFDR
799.2%, [EEEIGEK 0.7pct, EZE 6 ARZF=HNEHEZEN 40.5%, RIELTBE 3.0pct.
2025H1, AEEWISNZHH 1.2125T, FLLIEK 443%, FEHFRARR~EEX
RREBES L, WIS EFEEKR—E R,

ZAELVENER, TEERSEK

A SEHKE, 2025H1, BEREARS I SKIE VWA 79.93 27T, FEILLIEK
2.79%, REIF RS HF LA SSIE WA 38.70 127, FEILEIEK 11.17%, BER
YRR Pk SSIRE VN 116.40 27T, BEILEIEK 5.13%, AREFZEZNR
hEHNIRIRS S, QARBIRALIMSESRE, EMHIHEERR, 25H1 H
TIREWVSTFEERLIEK 16.11%, ATHEARSTFERLEK 3.24%, &
R HIERIEHRS TEERLIEK 5.42%, ABRRRRFHSEHERMESRE
BiZ, MERRAVSTEERLIEK 32.89%, HAFHUSTIFERLEK
10.17%.

IEEMAEERIERANE, RER=LEREAR

NEVRNHEHPE AR, 25H1 EFIZFER 15.33%, [FEELEK 1.18pct, AT
FERMEEEIE, MRMBUFRAZOHNREEEAR. RENLENTERR
KFEEER, URHUEENGEASHNNIZERER R, THESEmRREAER.
mEEHES = L EiR. Baet. FEUEEAR, KHEFEE. EREE.
L EBETARFURRT G, KOEHERTI 1%, Mg 3 KEHFNIRET
MER. ABIMRIEELZBLF SRR, STHESHE BB TEh
BR, #—FRAQBEHMTLRRR=LER, RUAEE 6 AT, 137 I~
m5RSE. ARITEWS. BEXB—AFWURS. VOCs FWESEMAR, HAF
B “ghk+” WEHAR. RKE FOB HFELE LNG EHMIBEEHEN “+/
BHE” MhEL. FMREREFABIBESRARE, ERMIg&EMMIEIR,
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HERTU RS EMPEIS B B L~ T, BIHQEKIEIRE

BEXRE, E2HEHREARFE LA, e RREEREAETET, BLHR
FARH#ENRD, 2025 FLBCHARTIATIEFEL RS, RHE Spears & Associates,
2025 FHRTIABESFERMIEK, TIHHUERLAE] 3265 2%, RLEK
3.3%, BATPESBRRMEAESIGME L/ “CEThiTR” , 25-27 &7/~
EEBIRSFIN 5.9%. 2.6%. 3.8%, FEEHINEDE. MEHSTL,
BEITARNBNITH AR KT E, AT SESEEEHEFRT, RESH LR
BMEFEREE SR, MERHLCIFSIER, REBRAIESITHRERK, B
BN S BFIRFER .

BRI, HESTEH

NE) 25H1 WERPIEK, BEARTSHIINTNEE, HNLEFILQT 25- 27
FEBFFN, FtAE 25-27 F£)FEFE DA 42.62/46.98/52.15 1278, XF
[Z EPS 93519 0.42/0.46/0.51 75 /B&, EFIATM “EN” #HR,

MPeiET: EfREYTREINEE, RERSH~EE KRR, RAREIR .
& 1. ARBRAFNSEHERR

FEtR 2023 2024 2025E 2026E 2027
Bl AN (BATT) 49,308 52,517 56,018 59,273 62,442
BN R 3.19% 6.51% 6.67% 5.81% 5.35%
V3E&FE (BRAT) 3,081 3,656 4,262 4,698 5,215
VIR R 27.52% 18.66% 16.57% 10.23% 11.01%
EPS (5t) 0.30 0.36 0.42 0.46 0.51
ROE (AEEARE) (#H) 12.51% 13.46% 14.18% 14.17% 14.24%
P/E 13 11 9 9 8
P/B 1.6 1.5 1.3 1.2 1.1

BRER: Wind, XKIESMAFTN, RNBEY 2025-08-19
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SHEE (600968.SH) KK
MSijRzSBFTUN
FliAR (F757T) 2023 2024 2025E 2026E 2027EQMETfARE (HHTT) 2023 2024 2025E 2026E  2027E
Bl 49,308 52,517 56,018 59,273 62,442 RBEF 44,906 49,503 51,497 55,652 60,180
=172 42,668 44,838 48,050 50,385 52,697 HMES 8,219 6,666 9,718 11,395 13,583
FrIBFIsee 1,598 1,850 1,560 1,638 1,732 XRBMUEEE 2,568 5221 5221 5221 5221
Bl K F 0 214 210 224 237 250  FrUIEER 10,166 10,905 11,823 12,510 13,179
PEERA 245 279 297 314 331 MWER 122 137 146 154 162
EIBE 1,705 1,705 1,819 1,925 2,028 EHfthrilksk (&) 66 139 146 155 163
5 &4 1,162 98 1,052 1,113 1,172 #E& 749 1,014 1,087 1,140 1,192
EE3::! 10 3 7 8 13 Hftwmshame 553 484 519 551 583
BE W 379 326 342 359 377 mEhEEE 24,789 27,192 28,721 31,190 34,150
L FE 3,860 5010 5474 6,058 6,758 EHftiiETH 190 200 200 200 200
FHEEH 3,854 4580 5324 5862 6,500 IKHABRINIGH 2,892 4307 4,407 4,507 4,607
FRiS%t 686 824 958 1,055 1,169 EEH 10,541 10,545 10,648 11,028 11,552
#FE 3,168 3,756 4,366 4,808 5330 fHEEIRE 912 1,735 2,876 3,837 4,558
DB AR IR 87 100 105 110 115  ERHE~ 2,355 2,294 2,248 2203 2,159
BB ATSFIE 3,081 3,656 4,262 4,698 5215 @EE 0 0 0 0 0
EPS(5T) 0.30 0.36 0.42 046 051 HtdEARzs - 18 18 18 18
ERIE=E T 20,117 22,310 22,776 24,462 26,031
nE&nEx (5A7%) 2023 2024 2025E 2026E 2027E (SRt 19,601 21,639 20,639 21,582 22,537
ZEEDIET 7,745 5555 7,494 6,146 6,780 FRHAMERR 57 0 0 0 0
V& F5E 3,081 3,656 4,262 4,698 5,215 PZAFHER 12,699 13,842 14,833 15,554 16,268
IR RESS 1,598 1,850 1,560 1,638 1,732 RASERIR 25 0 0 0 0
BEASEM -3253 -318 1,017 275 234 FRUHER 5 4 4 4 4
Hith 6,319 366 656 465 -400 Hitmanfafa 227 267 302 335 367
BREECTEMER 5,364 -5339 -2,612 -2,966 -2,923 mEpfa AT 16,617 18,157 17,987 18,830 19,685
BRI 2,219 -2,198 -3,000 -3,200 -3,200 KHAERR 1,507 2,018 2,118 2,218 2,318
KERR AT 650  -1,415 -100  -100  -100 VAN 0 0 0 0 0
Hithm~= Tk 2,495 -1,727 488 334 377 HithdEREN S 1R 267 308 308 308 308
BRSERILER -524 -1,287  -1,829  -1,504 -1,669 EREAEET 2,984 3,482 2652 2,752 2,852
AR ATk, 0 0 0 0 0 BRARANEE 25,305 27,864 30,858 34,070 37,643
EEHT 879 428 -450 100 100 Be s 10,165 10,165 10,165 10,165 10,165
TEAGREN 1,001 1,610 -550 843 855 NG 3,534 3,744 4171 4,640 5,162
FIMER 1,868 -1,054 3,053 1,676 2,188 K5 ECFE 10,727 13,055 15,518 18,151 21,088
VE)-RSINGIE Y 24,628 27,163 30,052 33,155 36,613
DERBR AR 677 701 805 915 1,031
FEIBIR
EFIES (%) 2023 2024 2025E 2026E 2027EjEFAE 2023 2024 2025E 2026E 2027
EFE 13.5% 14.6% 14.2% 15.0% 15.6% $HEZHAX 0.50% 0.53% 0.53% 0.53% 0.53%
EBITDA = 11.4% 135% 11.7% 12.4% 13.0% ZEHAX 3.46% 3.25% 3.25% 3.25% 3.25%
EBIT = 72%  9.0%  89%  9.6% 102% JMSEA= 0.02% 0.01% 0.01% 0.01% 0.02%
BianEF iR 78%  87%  95%  9.9% 10.4% MEmEA= 2.36% 1.88% 1.88% 1.88% 1.88%
JEESE S IPEES 6.2%  7.0%  7.6% 7.9%  8.4% FF{SHi= 18%  18%  18%  18%  18%
ROA 71%  7.6% 85%  86%  8.9%
ROE () 125% 135% 14.2% 142% 142% (sittizy 2023 2024 2025E 2026E 2027
ZEM ROIC 18.9% 24.5% 21.2% 22.3% 23.1% 4gRRLIF 0.11 0.14 0.16 0.17 0.19
BREZIEMEN 0.76 0.55 074 060  0.67
fE{E=RED 2023 2024 2025E  2026E  2027EQ=d ¥ 2.42 2.67 2.96 3.26 3.60
HrEfRE 44% 44% 40% 39% 3% ERHEEWA 4.85 5.17 5.51 5.83 6.14
FENLLER 1.49 1.50 1.60 1.66 1.73
HEIEER 1.45 1.44 1.54 1.60 1.67 [kt 2023 2024 2025E  2026E 2027
V3B B RS 10.52 9.81 1296 13.71 1454 PE 13 11 9 9 8
BRAE/EBES 17.75 1671  20.84 2171 2266 PB 1.6 1.5 1.3 1.2 1.1
EV/EBITDA 6.8 5.1 4.6 4.0 3.4
ERBBE: Wind, XAIEEFRZFT REE 2.8% 3.4% 4.0% 4.4% 4.9%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW$%§L%W§EEE%HE
‘H Ro

P ek N

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM AR ) RS, UEERSHRIMBEAAIE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRTRARHBTRBRARNK, MMREFHERRMRANENHKREZ RN IEHE
EMEKKRAREN, USKAEURBERK. RAENERSZEESHENRR, HBERRNERARREANS, FRADKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETATF. BERIUNREMG R SRR MESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,Eﬁﬁﬂﬁﬁﬁm,ﬁﬁﬁﬁ%%%ﬁgﬂkiﬁﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EEMNMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BENEEIH,. IRENTASEARSEREAEESREERKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

HKIESHRFR

L b= wIN

BRX AR 1508 S ARRRERE 2 S BHARREAE 6011 2
BREM 17 3 # EERAE T2 NEO RSB AME A FE 17 1%
KRS A ER AT XN

&8 EEH

REXXIEASERAERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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