AESiEb AT, HTFORBORSGE R UE

$fE: AT RAG 2025 R,

2025H1 MG EEBE . 2025 4 B4R, ARISEBUE K 95.28 17T, [ HIY
K 2.49%, Hrh, ik A 80.27 {z7t, LI 11.25%; WL 6.89
1276, FHTE 12.04%; &I 6.52 1275, AR 8.76%; Hik A
1.59 {Z7t, EHETFE 72.65%, AFSCEIEAREFE 3.58 {276, HEELE K
3.95%; SLEUHNAEE R 3.31 1270, MK 14.19%, & AR LA E
WA B IR ER-10.23 {27, [F M 0.67 27T,

2025 4 H1 @AIRE N H MBI, BO™ ABURA P PRE. 2025 4 H1, A7
EBAHRN 13.71%, [FEIRER 0.04pct; HHIHRN 3.75%, FEL#EE 0.01pct,
WA 2R R 7.68%, [FLELTEE 0.21pet, MUK 129.31 27T, LY
M 2.21 1278, ARG AR 58.4%, [FELNEE 1.35pct, W7 RAE %
Ffs Ak &1 1.35 1278, HRAERBIN 1.33 1278,

wmEGMEP AT, WTORBORM TR RE M T, 2025 4 R4,

20254 8 A 25 H

S (002081.52)

Het# A FFIRLR
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R
B/ 021-2025-2646
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SHTITEIEAAS: S0130519060004

NEHEIT 124,57 270, R I K 2.21%, 2025 4 B4, RS g 2025-08-25
ITHIE K 79%, POJIIHIX SCET B K 65%., H 2024 4 9 A 24 HE¥ K W 002081
fisx DAk, BOR 2 mE R ik Bk EAR, 2025 4F 4 A 25 H B FF I RIK A B ) 36
GRS, P AR & R R, IR R R R, i R RS 288,56
AR W R, FESLIE e i g R e S B R AT R R XU IR U 2’65 539
2025 4 8 A, dewt. LiBRESUARERRW. RAERARE REMAE ’
B BB 52 A ML P BUBCHE, B 7 P L B A R R [ T ;g‘ziﬁﬁig? 264’3;2
(JIL.
PR W AT 2025-2027 AEVH RS FE S B8 5.66. 5.95. 6.27 (27T,
53 5l 7] b +4.14%/+5.05%/+5.35%, X W P/E 735l 16.97/16.16/15.34%, 4 RSB 2025.08.25
. age . —— CEE —— P00
PR PR3 ¢ [ VR = 4 0% RIS XU T B LT BN R T A RURR: 5 B LR K K
(5] Wi AR K% T B 1 XU 20%
= BV 55 e bR W 0%
2024A 2025E 2026E 2027E .
ELRA (Z7T) 183.29 187.50 194.00 201.50 24/816 24/11/6 25/1/17 25330 25/6/10 25/8/
WK% 9.20 2.30 3.47 3.87 FRIR: Wind, PRI 7S
ARRAFITE (1271) 5.44 5.66 5.95 6.27
306 46.89 4.14 5.05 5.35 LiPSTETE
ERIZ% 13.76 13.23 13.17 13.15
Wl EPS(TT) 0.20 0.21 0.22 0.24
PE 17.67 16.97 16.16 15.34
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INEIE S5 T A
Vi m# (45t) | 2024A | 2025E | 2026E | 2027E AliEE dem) 2024A | 2025E | 2026E | 2027E
BN 304.10 311.77 319.80 329.16 =LIZON 183.29 187.50 194.00 201.50
4 57.77 70.08 72.32 76.36 EL A 158.07 162.70 168.45 175.00
N7 SRR 128.81 123.94 125.83 126.94 BB BB 0.56 0.57 0.59 0.61
He MIGR 2.26 2.42 2.48 2.57 BV PR 3.16 317 331 3.43
TR 2.93 2.91 3.06 3.17 EERER 6.39 5.93 6.28 6.56
1715 14.33 16.15 16.64 17.08 i 5% 2 0.49 -0.89 -1.14 -1.18
Hth 98.00 96.27 99.46 103.04 LIPS 0.12 0.00 0.00 0.00
s = 48.79 49.91 52.24 53.93 NRMMEZE G -0.15 0.00 0.00 0.00
K AR TE 0.00 0.00 0.00 0.00 RIS 0.23 0.27 0.29 0.29
i1 7 B 14.28 15.94 18.03 19.53 BV A 6.33 6.51 6.85 7.22
TR 0.93 1.06 1.17 1.27 ENAMEA 0.01 0.02 0.02 0.02
HAth 33.58 32.92 33.03 33.13 A2t 0.06 0.06 0.06 0.06
ayng 352.89 361.68 372.04 383.09 ZINERSE: 6.28 6.47 6.82 7.19
s s 205.89 211.71 218.85 226.51 Jr {58 0.65 0.65 0.70 0.73
FEHIER 1.20 1.20 1.20 1.20 R 5.64 5.82 6.12 6.45
AR 120.03 123.96 128.61 133.39 DEIR AR 2 0.20 0.15 0.17 0.18
Hftb 84.66 86.55 89.04 91.91 I BE AT A 5.44 5.66 5.95 6.27
AERish T fs 6.87 6.86 6.86 6.86 EBITDA 8.39 6.38 6.80 7.40
SSUIlIEE 5.48 5.48 5.48 5.48 EPS (J©) 0.20 0.21 0.22 0.24
Hith 1.39 1.38 1.38 1.38
TURAE 21276 21857 225.71 233.37 Bl E1 R 2024A | 2025E | 2026E | 2027E
BB RN 4.07 422 439 457 B -9.20% 2.30% 3.47% 3.87%
B R AT ARG | 136.06 138.89 141.94 145.15 B -45.74% 2.78% 5.34% 5.38%
TG RAR A Gt 352.89 361.68 372.04 383.09 U Ja BT R -46.89% 4.14% 5.05% 5.35%
FAR 13.76% = 13.23% = 13.17% @ 13.15%
P (12 o0) 2024A | 2025E | 2026E | 2027E RS 2.97% 3.02% 3.07% 3.11%
ZETRSIIE R 4.05 16.01 8.52 10.11 ROE 4.00% 4.08% 4.19% 4.32%
e lplEs 5.64 5.82 6.12 6.45 ROIC 3.90% 3.29% 3.28% 3.39%
1 IHER 1.92 0.80 1.12 1.40 AR e 60.29% | 60.43% = 60.67% | 60.92%
45 %% F 0.41 0.26 0.26 0.26 e -34.95% | -4256% @ -43.15% @ -44.87%
SRAAETIES -0.23 -0.27 -0.29 -0.29 s 1.48 1.47 1.46 1.45
Bia%aEsh -6.18 5.68 -2.65 -1.66 ) e 0.99 1.00 0.99 0.98
He 2.49 3.72 3.96 3.95 G S R 051 0.52 0.53 0.53
PR IE SN -0.96 -0.99 -3.12 -2.75 ISR R e 1.37 1.48 1.55 1.59
AT -0.57 2,71 -3.41 -3.05 V7 A5 KRR e 2 1.25 1.33 1.33 1.34
I UER S -0.92 0.00 0.00 0.00 BRI 0.20 0.21 0.22 0.24
HAth 0.54 1.72 0.29 0.29 BT 0.15 0.60 0.32 0.38
FRIR IR -5.98 -2.69 -3.17 -3.32 B 5.12 5.23 5.35 5.47
FEHARE R -1.84 0.00 0.00 0.00 P/E 17.67 16.97 16.16 15.34
KHAfER -0.39 0.00 0.00 0.00 P/B 0.71 0.69 0.68 0.66
HAth -3.75 -2.69 -3.17 -3.32 EV/EBITDA 5.46 5.52 4.85 3.91
SRR I -3.14 12.31 2.24 4.03 P/S 0.52 0.51 0.50 0.48
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RREBFATWS I HK. ARMBFFR A BN THERY, 2014 FRT P EF A FFFR T, 2016-2018 I T K
TLIEZFWESEAT. 2018 SEANAERNIE SR, {HAEE(E. BT AR, AR 2017 S M E 5 E 44, Wind & 52000 70 47 il 88 144
2018 4EAAE AR FLAL & W2 BUE T H il 5 5o 2019 4R M 2 e IR B o A M85 — 45 2021 43K 7R 77 M & Choice # £ 73 7 il &
PATWES =4, 2022 4E4R7R 77 M & Choice BT & M 2347 W K2 3 At Il A%, 2024 £R4K Wind SR A IS TALER P45 4k
77 W R Choice BHUAT IR AL TN SE =47, 3K 21 TREACER AT ITESATILEE — 44,

vl

AAR i E R AE SR R B IR m] (AR AR IESR) mH % AR 4. HRIIE 27 70 75 R 12 W A B AR 5 1 L HON &
BT ARRIIEZF % P AR AL b B B8, N ORIEAR 55 Bk, Pl BBt MU . B SR AR IR NE S LA S G AT T s 2 Bl SE R
VGG PEIEEL, D TR AP e (o A0 T R IO DA R A O 2 o T RE A R A9 RURR: B4 Ok

AR EFERNEMANERRRABEFMSE R, HFAWBTE PRS-, HFIEEN LS, NI H S E /T H
TS B AR IE o 20 7 I B 21 9R 5 A i o 170 BB B SR Sz I T o RTTTTIE 23 DA A i o SRR TRUR P RE 1Y, P A WL i & WL IE
(ENHE AR T MR B e B o i o BT 380 PN A s T ) 2 ARPT DIE 23 15 de ) R R 5 H J124 H AW, RITIE 23 AT & H B S AR &
BN AR — BECA ARSI MRS, (BARTTIE 2R 1% A S5 T BT R SN S8 A & o S W A I AT P o BRIATIIE 23 A8 0 K] 45
{55 A e 555 10 5 B 458 2K AR AT BT

Rl T AR B H EG R O i ) St ik B 2 E i, T R AR 2 R 9 R TIE 2 9 ik DA SN D ik R 4 R, R E 2R R HL A TR
2 100 i 1) PR S A B A i o AR AT 8 20, 0 P R AT R L ) X A 3 1) Bl B XU

WANEFEZRFEAFRER TS5, RERFE ARG YW RNIEFBATIERAZ S, UM AR &8 K& i A 712 468 5 52 it
B BB RAT W 5 1E N AR 25 3K 55 SO FF o SRITIEZF AT RE S AR S W R AR Z WA S KRR, FHFEHFRAERERE LSRRG
HHIEF

R IE 27 B H & 7 [ IE i 2 i A A9 IE 27 B BT 0k 55 BE A% . BRAE S A P, A AR S BV RROBUR TARITIE SR . R RTIE S 13
HAZ A AT, AL B ARG DUET TR U R B8, BHRRERAL R A R i o RFEE TR 8 AR 8R4 I R 8 SR AT s e
B AR 22 FIE 77 B R i o

AR AR RROA I BT UIE 25 Pl B AR B A 2R R R L

PEbRtE
PRI R Vi
e RER 1 45 B0k 1E 109% DA B
VbR 1 0 1R 25 & ¢ NATIE et o .
SRR wﬁﬁ’ai” PRI TRTEN Guwm e 100 96 e 55 50K O €559~ 1096 2
B (A F % ; B, HA: AR —
fi;?‘?ﬁf;ﬁ;};ﬁ A;ﬁm;u :;; o XY 38 OB 5901 F
SIARY BRI, = M = AR
T HH R 358 45 Sk i 20% DA 1
fi5 CRRX P BCERLEARAY) s = AR5 4 (Bt ‘%;*&?ﬁ. 1‘&}?%‘&;%&‘3{{[;?’“ 52/ Sy
MBI RRE) K, AR ALE 50 ARIg —me IR PERIR L 5% 20%-< 1
o Y H2 S fE A RO 2O [
SEBOR B 7 T B D E A MO B o H RS 258 T 45 K E 7E-5% ~ 5% 2 [
[ 3 - FEORT A 1 5 0k I8 59 BA b
733
FRESRIAHIESR Y A IR A E] AR b MR IE B
TRYIITTE H X G 3088 S FHIRE 20 2 R X : 2 B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#5  0755-83479312 suyiyun_yj@chinastock.com.cn
FIREARHIX B 99 BiEE A 31 B X AN 021-60387901  luyunru_yj@chinastock.com.cn
ZPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AENTESXAED 8 St 1 SHEIFEMAE ALEUHbX M # 010-80927721 tianwei@chinastock.com.cn

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