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ZHESHANG SECURITIES

JEAFF IR | A 8] B | TARHUK,

248 #9: 20254 08 A 23 H

BIORL: RNCGEH)

=—% 1(600031)

25H1 Mk S [F] LK 46%, H E TRENE L E REER
— =BT AFRE

BRELE

O F4: A8 EM 2025 FF48%

Q

1) 2025 ¥4, »&) ZIE LI 44512, Rl3g K 15%; EIE45)18 52212, F
IR 46%. FAFEH 11.65%, FlrIgK 2.50pct; mAR-F¥ ROE # 7.0%, IR
1.8pct.

2) B FFNE T WK 23512, BIIgK 11%; LI)FEHA)0E 27.5 12, Rk
* 38%.

FAESMBNAR IEK 15%, BNBEL—. £ T & 2HBFRA;A

1) BEIM: 4L 17512, BIHIEEK 15%; BN THREEH—,
FRHA.

2) BB EHM: BB T41C, Rl T 6%; A8E4AKF —dit.

3) AREHM: AEKRAN T8, FIIEK 18%; BFATHIE N EART EEA 40%, KT
A H AR H—.

4) BEIM: 45BN 2210, FIHIEK 37%; RARENEAL 21 4 51 A B ZAMAE
AT,

5) MIAHH: 45BN 1312, RBIHEK 15%; rAZ4EEEB AT HWHE —.

2025 EFFHIMIAN G LA 60%, KRR BIKABREEK

25H1 28] FIHESPON 263 12, FlEK 12%; #sh 2T L 52AHFREIEK Ipct £
31%.

SREBRA, BRERZIHEERAN 11510, FIREEK 16%; BRM KRFZIHE LA 62
12, FIHIZK 0.7%; M EIREIA BB SIS, FIIZK 1.4%; FEM RIREIAEIC
N 36T, F3EE 40%.

IEIMATRARE L, NS LbgEEX, FEHHRTTE, P+raF B4R

1) TEIRTFTHREA L 7 AN R LE K 17%, B0 FREK 32%.

2) BT ARESEFIAZESHIBIMRAE, Z—RELHRETHT MK, AZLZ
o,

3) AFFEAMBN B K, A LG RE R XAR0Z—

AHRT & EAR

B AL, Q28 &M R TR R SATRD =M. MEATER, FRERSE S,

A AR 541

FitANE) 2025-2027 SN 902, 1082, 12854274, FlHIEK 15%. 20%. 19%; Ja#
HAVEA 85, 110, 1374274, FIHIEK 42%. 30%. 24%, 24-27 FE A% A 32%, *f
KL 25-274 PE 4 21. 16. 134%, %4 “EN” T4,

R4

1) 3=, RERFAF TRATH,; 2) HIMERFATAB.

LTS

AHTIF: SRR
Ak EFH 5 $1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

AHTIF: TR
PAkER 5 S1230523080007
hejiakai@stocke.com.cn

HRBE: #Fik

jiangyi01@stocke.com.cn

(B 7F ) 2024A 2025E 2026E 2027E
Ak N 78383 90235 108249 128518
(+-) (%) 6% 15% 20% 19%
JERESE A 5975 8503 11028 13660
(+-) (%) 32% 42% 30% 24%
B A (L) 0.71 1.00 1.30 1.61
P/E 30 21 16 13
ROE 8% 11% 13% 14%

TR R WHIEAFFR AT

EAREE

HEM ¥21.30
EWAEL(E Z L) 180,504.51
B (E 7 IR) 8,474.39
BEAHA

Z—%¥x LaE4REL

36%

28%

20%

11%

3%

-5% —— -
A XIRE

1 (FETFRERF T, NG KR
B, 3R & A TR
2025.07.24

2 (—ZFF LG RIIEK 56%,
¥ B TAEAA K A 8 4K
2025.04.29

3 (2024 SRR T,
TAEHIRA kA B 2 FRY
2025.04.20
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Hl: a8 FEA (F4ERE 2025.8.22)

TAZMARAT e & o a) 4648 & (B dE & 4 £2025F8 A22H)

RE A = ;?::.I.-,;; 4312;;5,::,;, Ja f:;sj_.m 2024 2025 2026 PB ROE (-F3)
(=) 7O i s PE PE PE (LF/MRQ) (2024)
(e 7.) (fe.7.) (A7)

600031.SH *=—&ET 1805 21.30 59.8 85.0 110.3 30 21 16 9%
601100.SH *E:&EE 1109 82.69 25.1 275 31.7 44 35 17%
000425.5Z2 *#RTHAW 1051 8.94 59.8 77.8 97.5 18 1 10%
000157.SZ *HhBAEFR} 652 7.54 35.2 49.1 61.1 19 13 1 6%
000528.57 i 228 11.24 13.3 18.4 252 17 12 9 8%
000680.SZ *LLI¥ERR (D 148 9.87 11.0 135 175 13 11 17%

KRR Wind, AR IEFFFR T
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Z—% 1(600031)A 3] £3F

AW F: ZKBPETARME

=Rk )i &
(B A) 2024 2025E 2026E 2027E (B 7A L) 2024 2025E 2026E 2027E
Pk 101505 112320 133414 159876 &N 78383 90235 108249 128518
N4 20383 36421 49656 67519 Bk 57217 63881 75946 89303
bl o 11062 11062 11062 11062 & AAA WA 431 397 487 578
IR 25914 22056 25564 29544  BLFA 5464 6136 7361 8996
28 R 2942 3416 4188 4887 EERA 2996 3158 3789 4627
FRAT 2 971 1028 1197 1453 AR A 5381 6136 7361 8739
ey 19948 17887 21265 25005 M FA 202 707 716 421
Hib, 20285 20450 20482 20406 IEBAERK 1098 1110 1191 1285

eIk 50640 51191 49564 48053 AAMEZ AL 110 65 87 76
xS aE 0 0 0 0 #AAIKAE 643 233 438 335
kK 2425 2355 2393 2391 HMeZEKE 912 860 869 867
B %~ 22369 21734 20997 20171 LA 6995 9867 12792 15847
T H P 4615 4483 4228 3885 BALIMLE (87) (37) (43) (56)
EEIA 1139 1151 921 737 FBEH 6908 9830 12749 15792
L) 20092 21467 21025 20869  FTAFHL 815 1160 1505 1864

et 152145 163510 182978 207929 A 6093 8670 11244 13928

wsh 5 63669 65818 73430 83695 VHIRAMA 117 167 216 268
FER il 5953 4870 4980 5068 VAEEE] A A1 5975 8503 11028 13660
JFLATERR 28654 30024 35695 41972 EBITDA 10852 12452 15227 18133
FOMIR 0 0 0 0 EPS (R##H) 0.71 1.00 130 1.61
L) 29062 30924 32756 36455

ks Ak 15474 15879 16489 17247 £ E2M S %

KHE 3 11556 12056 12556 13356 2024 2025E 2026E 2027E
b 3918 3822 3933 3891 ARKEEA

R A3t 79143 81696 89919 100942 F BN 6% 15% 20% 19%
JHIRFAR A 1048 1215 1431 1699  ELAIHE 31% 41% 30% 24%
V2 BN E) IR AR B 71953 80599 91627 105287  VABEANE) %A 32% 42% 30% 24%

R AR RAR S 152145 163510 182978 207929 RAIEES

ERAES 27% 29% 30% 31%

WNeRER kS 8% 10% 10% 11%

(A7) 2024 2025E 2026E 2027E ROE 8% 11% 13% 14%

ZBEHAER 13363 20009 13383 16937  ROIC 7% 9% 10% 1%
A 6093 8670 11244 13928 1&4feE A
I 18 e 3259 1831 1902 1949 T AT E 52.02% 49.96% 49.14% 48.55%
W 455 Al 202 707 716 01 HifRkE 27.12% 23.93% 22.62% 21.55%
HFME (643) (233) (438) (335)  ABILFE 1.59 1.71 1.82 1.91
TEFEEH 2480 7741 1581 3337 #®EHLE 1.28 1.43 1.53 1.61
te 1973 1292 (1623) (2362) EEfLS

B EHALR (11250) (1502) (176) ©1) BRSRA%E 0.52 0.57 0.62 0.66
TARLS 1311 (805) (503) (503)  RLICIRE A 4EE 3.16 3.75 436 434
KA (102) 118 (44) (10) AT 4R 2.94 3.32 4.02 4.00
b (12458) (815) 371 422 HBEABFF(T)

EREHAER (2452) (2469) 29 1017 HRIKA 0.71 1.00 1.30 1.61
52 B R 1838 (1084) 110 288 BRZENE 1.58 2.36 1.58 2.00
KA (12000) 500 500 800  EEMAFT 8.49 9.51 10.81 12.42
e 7709 (1886) (581) (71) fEERE

P43 iR (339) 16037 13236 17863  P/E 30 21 16 13

P/B 251 224 1.97 1.71
EV/EBITDA 12.10 12.40 9.34 6.95
FA R R ESFER T
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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