YL &

ZHESHANG SECURITIES

ik BE. £ (300207)

2 77 e th H B BRI B

MHEFEZRPRT

——JRHEE PR &
BEER

a

F4: 2025H1 B 269.85 127, FlrigK 12.83%; 134444 8.56 1
T, Flr3®k 3.88%; Fedk)E 44109 5.83 12T, BT 4 28.03%:

Q2 ¥ E2IL 146.96 127, RILIEK 13.54%; V38441 470 12T, R TFHE
7.06%; FedEjE 4 A8 3211270, BT 39.61%o
HheFuafiEik, ERATHREES T ELEFHREZAET A

5 F EFFH B AR RL SNSRI K, HEEEELA594 Z A
BRYY K, A QB9 BHRRA S SR, RGN KRG B A
B A, MERBIRE, HEEAE b LEFRINBIL 13891, Rk
5.22%, EAVERIRZA 1.56%, LA EGRASEBRKTRKE RT 5, 2R
oo a e AETTAR S HORA, ERW TS EA MR, XE2%TH
FEXFNG)BEBRAALGERIGAEL ROAETKRE S, X HopmE, 42 HRAR
PREE 52 T BTG K Tk,

AALREREREER, TEFEAZR—FIMRT BARE#

2025 S EFFN S 4 ikl it A9 16.08GWh, FEl g K 93.04%, FIIK
AN T76.04 27T, BREFFIIEK 22.63%. KBNS F/ “RE+EFIL” R
g RIFTEAIRS L ELNINT, BAHAREALSFTEE, NaahHLi5H
DB A KER B AR T EE T AT, TR NI T S A A 4R
o MEFERMEHIERE, NACBHEPHA T AR ENRS, £
W R EMKRGITRT, BIKEALPREQET FH AT, ) RALSFW
BT B AR,

R LS EARTESER LK, HHERBRSA

LEF ONF A %E TS 89IGWh, RHEK 133.25%. NI CLAESAEER
Fodty K B 46 & B P 2R, SFILE AR 9 IMAIRA 2 ik KB 45580 B AT 69 2
I, NI CLBRATHEFPREMKERG—HRLBESTE, TERBELZLRME,
IR LR, REMRARKIETSHERAFEAS R, FATEREAEABTE LM
EAER I, R RTE,
TEEXEPFHALHTBRAEL. ALSMERIEH N ) HREREREK
TFFAEBRMNGFHT, RKEALHRETF AR d MR IR, 2AEHITL
W pack AT R B, RERELRARE AN ETETHES . AT HILFOFIREK
FkA, NABEHH A TS T LB EERZRK, ARSEN G F LR
KW R A R E AR HF S AR KT 2RE,
BERBOARKREPFIe L, OQELELELET LA LEERZOHB, ~IRIEA
I 5FNRE, ML, SAFHPRARENEEENR. FI, SFTH
RAEFE B AL MBI TE, ML AIRG., BFHENEASH LT A4M
IR FH L, AT AmAE R ey AT T # a9 S,

HARE, ALFM TEAERE, 2MOAREREERA, HEEEL> 54
A BAS A, 4EA RS IR MBI R YRR, FEDESES SR
HF R IER, AR THE PR EEROEK, €k ASP YA A LT3 T
fRIER R KIS HAEF AEa8 5.

B A M 5 1A

FA A 8] 2025-2027 78 AN H H 687 12T, 839 1L A= 992 12T, 3R Y2
FH4FEAN A K 22420, 3110 A 4110, BlE3EK 50.92%. 41.55%4=
31.62%, % FHAAMT 69 PE 5514 20, 14 4= 1145, 4E4HFE NP,

R T

ERMETFEE R TFLRERBRRBORNE; T TN e; RN
B,

E KA A | N F) B | R

4B #0: 20255 08 A 28 H

THIFR: RNEEHR)

PHIIF: TR F
PAiEH 5 S1230523120008
wanglingtao@stocke.com.cn

EY¥ &3
A ¥24.10
EWAL(E 7 ) 44,483.93
BREA(E T E) 1,845.81
BEASRE

FREEX TRIERKIE

70%
56%
42%
27%

13%

-1%

24/08
4/09

AEBE

1 {FRBREHER, EXT
F g ReAak ) 2025.04.30
2 (Bl RmEik, K&
P Al %35, MUBAEET
) 2025.04.22

3 {FERBYRA R, EHKR
KAEMOIEY 2025.04.08

http://www.stocke.com.cn 1/4

4l MR B L6 B S AR



Q w FkBE 3£ (300207) 4 3) &3

ZHESHANG SECURITIES

W 418 &
(a7 ) 2024 2025E 2026E 2027E
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(+/-) (%) 17.05% 22.77% 22.03% 18.26%
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