=R 25H1 Mesy, BOBSEHBEH™BEER
—— HPETH% 2025 SRR DR

20254 08 H 28 H

Pk AFRA 2025 4 EER, 25H1 SLBIE UL 391.67 {278, A FE-0.53%,
SCHUA RS A 59.52 {2t (F1dE 56.09 {278) , RIEE-16.30% (404E[FE k-
19.42%) , M 2502 SLEE Y 191.39 27T, [FEL-5.23%, SCELJARF
F) 29.26 127t (404E 26.81 1278) , [AEk-16.54% (FO9EMA E-22.91%) , 25H1
R H MRS 3.43 1270, E ok B BUFRHF I E #h B R 1.31 1278, Bl
giiB A, B, B IRERE 2.06 {470,

W PTENERA LA, Bl 5 BRI KRG, 25H1, AFKETARE
LN 946.91 12 kwh, FILE+7.80%; FZAGa@ TR 4 SHLAT 2024 4
5 H 25 A&z, AR KB REB 24H1 # 523 R/ E 25HL /Y 414 K, H
M1 25Q2 4 467.31 12 kwh, [E+2.27%, 25H1, FRATIE AT E BE RN
0.343 j&/kwh, FIE-7.27%5%-0.027 jt/kwh; Wit EERT K, 7 25 £
MR BN FITATS, WArME, 25H1 FHdimEMmFEE FEY
8.23%, 25H1, AR EHEE KA N 0.195 Jt/kwh, FH+2.59%8+0.005 J¢
Jkwh; {5 KE, EHEBEERARFEARFEFET 0.052 76/kwh; [ HATHK A
A EE-0.002 Jo/kwh % 0.065 Jt/kwh; EHZ R AZHIT 6 SHL4H. &1l
2 SHLHRIZH 5 EF W E +0.001 J&/kwh 2 0.024 jt/kwh; & H H A AL
AR EE+0.006 7&/kwh £ 0.054 jt/kwh, N3 EHEE, B, A NEE
MR, 25H1 23 El L5 EF 2 h-5.45pct & 43.29%,

FCftBe 35 080 . FiAS BESE MO ML SR A HE 88 . 25H1, A RIS H ik
#t 4.91 1278, F-5.19 27T, FEZMERIRIE-5.75 ZTTF M, 25H1, A
FIRAEFTSRIZE A 24.90 1270, FL+3.78 1270 ; HH % DURG 4 2 A {5 Bl
5.911Z7t, FE+5.32 1278, Bt 3 %k A EBIRIEH XA FTEBLAN 8. It
b, o ]S O A% FEALAE T A5 B U0 AR BOSR B T R B Ak TR AS B 2R A A8

LU LR B IR 55 3% 0 e R B, RN BEVEAR W K. 25H1, BRE R
WAL L B 256.20 12 kwh, [RIEE+0.33%, T HEAMET
BT 20254 3 A 1 HR#ES LS BIRIA1T, B 7 400 10 k% o i B IR 55 o A s
W, FRATME 25H1 HJEEE W H+0.024 5T/kwh, $FEF E+32.44% %
18.83 12T, HWah AR REI S F LE+18.97% % 12.72 47T,

Wty M BOLF R AR R, EREEANRBERK ., AFEmF &
B2 PR W HL 35 10 BN A2 FEL 8200 B AN . EEUJN 25 A% HL 100% ME AL, HEN B = 4%
FL100% A HETTARZH 1009% AL ; & THEM 93.75 1278, HA BN,
BN RSB 80.23, 13.53 27T, WATIME X & PB4 1.18x, 1.10x,
EHAN 1. 2. 3 EHLAW KT 2025, 2026, 2030 iz, HERHLHM AT T
W, BRI AT R S0 R Mk B R TG B A RIS AL. kS KT UK BE

PV . WA R 2025-2027 A4 BT B4 FITE 97,68, 106.22.
116.311Z7C, # M PE 19.75x. 18.16x. 16.59x, LY,

PR B3 < 37 0 B S % 3 PR R R TS B LI FELANY R A R K XU

F= W 55 5 bR L

2024A 2025E 2026E 2027E

BB (B /7T)

86804.41 86323.32 91390.95 97997.37

NI K2R %

5.16 -0.55 5.87 7.23

JARREFIE (F57T)

10813.87 9768.08 10621.85 11630.60

AREEPE AT

0.83 -9.67 8.74 9.50

R ES)

34.03 31.20 31.52 31.69

W EPS(IT)

0.21 0.19 0.21 0.23

RE 17.84

19.75 18.16 16.59

PB 1.62

1.54 1.47 1.41

PS 222

2.23 2.11 1.97

VAR : WAL,

HPEFTIEF T

R (003816.57)
s

HeRFIPLR

Srhi
Falie o

@: 010-8092-7673

P<: taoyigong_yj@chinastock.com.cn
ST ICRIG: S0130522030001

@: 010-8092-7656

>4: liangyounan_yj@chinastock.com.cn
SIHTITEFICGRES: S0130523070002

W S

049: mamin_yj@chinastock.com.cn

s EE 2025-08-28
ARG 003816
A AN OT) 3.82
RIEFEEL 3,843.60
BEA 5 5,049,861
SERRALE A BT HR) 3,933,499
s A e (127T) 1,503
FXF I 300 FHE 2025-08-28
100% RES T PR30
50%
0%
2024-01-02 2025-01-02

VRIS eI

HIEXWESE

1. R AT SR e BE)
R AT

2. CHTERMRAR] AFET_RE B R
RAEBEAT, HM 1 SHRER
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€9 +EHTIES | CGS DL - AT L

BpFsst :

O] o 55 T A

e (F) | 2024A 2025E 2026E 2027E FiRFE (@EH) 2024A 2025E 2026E 2027E
MR 75491.43 | 67715.85 68857.61 = 73816.89 =AIAON 86804.41 | 86323.32  91390.95 = 97997.37
4 1679476 = 8820.65 | 776629 | 9911.27 B A 57265.60 | 59386.78 = 62584.68 = 66940.01
I IR R 9197.81 9111.91 9392.96 | 9799.74 ENLBLE I 935.15 880.50 932.19 999.57
HE W UGR 717.84 378.86 401.10 430.10 B # A 4745 42,94 45.46 48.74
AT R 22707.86 | 22863.91 = 23782.18 = 24767.80 BT 2679.05 | 2589.70 | 274173 | 2939.92
(3 20303.48 = 2078537 = 21556.95 = 22685.23 W55 2% FH 513329 | 4912.00 = 489179 = 4930.53
HAth 5769.69 | 5755.15 | 5958.13 | 622276 R LTS -125.35 -20.00 -20.00 -20.00
S [Bieinas 349909.22 | 362350.54  378935.16  395525.38 A ANEAE SIS -6.32 0.00 0.00 0.00
KRR 15636.46 = 16636.46 = 17636.46 | 18636.46 PR IS 1932.89 | 2417.05 = 219338 | 2351.94
b dus 261803.46 | 261096.17  263592.88 | 269165.60 =N 21974.19 | 20217.87  21637.37 = 23686.55
TG 610872 = 591872 = 5698.72 = 5438.72 =AIZ/NON 50.03 20.00 20.00 20.00
Hpth 66360.59 | 78699.19 = 92007.10 | 102284.61 BNl A 427.77 80.00 80.00 80.00
Cioad=Nag 425400.65  430066.39 447792.77 46934227 FIE LA 21596.45 | 20157.87  21577.37 @ 23626.55
mEh s 83479.44 | 80897.67 84497.08 = 89779.54 IREL 415257 | 465298 471729 | 5165.29
SR ek 17180.80 = 14180.80 = 15180.80 & 17180.80 YR 17443.88 = 15504.89 = 16860.07 | 18461.26
AT =R 20187.55 | 20950.33 = 22078.49 @ 23614.95 BRI g 6630.01 = 5736.81 623823 | 6830.67
HoAth 46111.09 | 45766.54 = 47237.79 = 48983.79 19 &8 BN T SR 10813.87 = 9768.08 = 10621.85 | 11630.60
e Bh 169604.98  165640.18 ' 167640.18 = 170640.18 EBITDA 38636.00 = 39677.17 = 41924.44 = 45001.37
K HifEk 155716.39 | 151716.39 | 15371639 | 156716.39 EPS (J©) 0.21 0.19 0.21 0.23
HAth 13888.58 | 13923.78 = 13923.78 = 13923.78
Ui RENan 253084.41 | 246537.84  252137.25  260419.71 J 55 e 2024A 2025E 2026E 2027E
BB AR 52874.95 @ 58611.76 = 64849.98 | 71680.65 =AIAON 5.16% -0.55% 5.87% 7.23%
ITEREA TS | 119441.29 | 124916.78  130805.53  137241.91 EVFRE 6.70% -7.99% 7.02% 9.47%
U BRFIER A 425400.65  430066.39 44779277  469342.27 19 &8 BN TR 0.83% 9.67% 8.74% 9.50%
FHR 34.03% | 3120% | 31.52% | 31.69%
MERBHRHENHIL) | 2024A 2025E 2026E 2027E B 12.46% 11.32% 11.62% 11.87%
BRI 3801596 = 34518.48  35629.35 = 38148.80 ROE 9.05% 7.82% 8.12% 8.47%
R 17443.88 = 15504.89 = 16860.07 = 18461.26 ROIC 5.50% 5.18% 5.34% 5.50%
7 1E RS 13465.11 | 14607.29 = 1545529 = 16444.29 VAR 59.49%  57.33% 5631% | 55.49%
W45 2% 5387.65 | 5163.92 | 5024.10  5047.02 Egntiaes 104.68% = 98.16% 94.15% | 89.54%
RAAEIIES -1932.89 = -2417.05 | -2193.38 | -2351.94 sl 0.90 0.84 0.81 0.82
(=g el 3536.96 | 1425.07 403.28 468.16 HEh 0.32 0.23 0.21 0.22
He 115.25 234.35 80.00 80.00 R 0.21 0.20 021 021
RIS AR -20169.07  -24706.14  -29926.53 | -30762.57 o7 IR B e 22 8.26 9.43 9.88 10.21
GEATH -19594.33 | -24041.13 | -30960.00 = -31960.00 N7 A5F M2 A 22 2.63 2.89 291 2.93
KA -446.26 | -1240.49 | -1114.41 = -1154.51 B 0.21 0.19 0.21 0.23
HAth -128.48 575.48 2147.88 | 2351.94 HREENS 0.75 0.68 0.71 0.76
FRISEIE -17973.35  -17737.77 | -6757.19 = -5241.25 R 237 2.47 2.59 272
S M e 2926.18 | -3000.00 =~ 1000.00 | 2000.00 P/E 17.84 19.75 18.16 16.59
KHAE -3551.91 | -4000.00 | 2000.00  3000.00 P/B 1.62 1.54 1.47 1.41
HoAth -17347.62  -10737.77 | -9757.19 | -10241.25 EV/EBITDA 10.07 9.40 9.00 8.44
THAE R A -113.93 | -7974.10  -1054.37 = 2144.98 P/S 222 223 2.11 1.97

VORI : LAFIBE, PERTIERTFIE

1825 L E SR O T E S R R A P 75,
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SrPiR e R R A

ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
5. RERS, RREERSGARMRE KB ER RN A BRI,

Fias, RN RATLER 2, B TREF RS (Ea) , #id 10 FTWMRER, REAFEIRR LML b
TR TAE. BT RAEIEZ: . RCPEEIESE, 2022 4 1 F A E R IESF.

RA&w, AAFRATR NN, Bl THERYE (AR, MMRFELI R (L) , AAMLRAHEY 2R (L) .
T 2021 SFEMAFERAIES, AESHAFALTIE,

Ry

AT o o O S I A T AT RARSRTIES) (3% P 0%, SRLITE %56 76 IR B AL A SR T
FEIF A RITES % P o T LA, N GRAENRS B RV U 2 56Tk ST E 2 B4 68 0 ) o R, AR
VEEOE MR, JFE0 T ORTURSS HOME R, A, 8 00T LA R R % I T A SRR SR 2K

AT 5 B Y LR GG P B 2 P, SRR % IR S W, AR 32, AE % R I S TR
FRT M B ARE o 9 7 B 40 S 95 5 B RS 7o T AE S5 0A 0 IR 5 ORI R LR T, ALY RO B LA TE,
ELR 0L (S T 5 . A 5 TN AL 0 R T E 25 € W) A 5 024 D O MG, T 25 2 M 38 55 A 25
P 4P 2R — B R R R O B, (R E 25 e S8 0 9 4 2 S BT A 050 T P 26 A P o SRS R A TR
8 AL 5 TS B 302 B0 £ 9 £

A5 5T A 05 B2 0 o B B, RS T R R ST E 25 D3 DA S 40 B ik o R B, R E 25 R RS P 0
FR. L5 0 40 A AR 5 0 R T 53,78 0 1 7 7R 90 W3S 0 2 A L

BT 5 12 TR A0V MO0 T AT 2 15 R A A J 500 B A 2 i 220 5, A 25 00 B0 28 70 9 0 5 IR 0
L R ST AL 55 16 PR 55 900 25 S0 . BT 25 T B S5 AR 55 00 B ) 2 IR 6 ML 25 6 R, IR TE M T8 S s 1 348 WL 25 S 3 I
I P

T % B AL o EE U 29 ATE S R M 25 VA o IR 53 A B, A AR O RRUR TSR IE S, AR HRTIE %56
WREALVETT, (EGTALAISE AR (3 DUE I s #0, BNRS G A0 5 R AR B VA 0 LI 6 P 22 B IR o 4
A28 7 % B GCHR

AT 5 R P T 5 T 5 B 024 A

PR b
PR AR HE 4 i HH
7 RERT EE EFE B0k I 109% A B
PEAR IR & & g NAT S N e NN
ﬁﬁﬁ@ﬁﬁjﬁﬁEEM6§”;'H”ﬂh AL 6100 0 55 K O 7E-5%~ 1096 2 1]
BNl SR, Hp: AT ) ) —
i;i;fi?;ﬁizﬁii%m;u ;; LT I 35 1 55 MO W 596 4L
LR 300 fEECH HE, H = A= i
RO . T R 25 e U 209 D4
g CEF X DB LEARAY) B AR AT 48 8 (5 % S R BB 5% 20% F
— N N N = : v 2R 5 H -~ Z |
WO AL BRI WA, RS DAEIE S04 ARIEE —— PRI %207~
o e A 0r —mor T
Bl HE T DL A RO g O ER R 6 K IR 7E - 5% ~ 5% 2 [F]
[ 3 - RER B i FE £ I8 5% PA |
/3
R ERIMEF A B IR AT WFRkE LG EESGEN
TR FH X S i 3088 5 HHMKIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR E S 09 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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