25Q2 Mk setafil, BTk H e
—— AERE/KEE 2025 AR AR AT

20254 8 H 29 H

Pk AT LA 2025 EFAER, 25H1 AR SHME KR 129.59 {275, [
+9.08%; SLELVAREAFIIE 46.09 {27t (#09F 46.251Z7T) , FLL+10.54% (H1
EMEE+10.91%) o HEIHE 2502 SCEE I 75.74 {278, [AEE+1.52%; SCBR
VAREEFE 31.01 12T ($09E 31.05 1278), [AEE-0.10% (FAHEE HE+0.06%) .

AHL, WREURH R PR A B, 25H1, ARIKE ERIEEN 489.60
12 kwh, [RIH+10.80%; Hf Q2 & 294.03 {2 kwh, [FE+0.63%; TEH
TB. TR EH N T, 7 IR IZE 2 s, W 25Q2 17 & Fuk b K f & [
Hb-8.55%, TB /KHEL UGN AR 140 77 kw, EF 2024 £ LH%R~; R EK
VPENIA R 111.6 5 kw (3.6+4%27) , H¥ 30.6 5 kw T 24 R K>,
27 75 kw T 25 EWR™, FA& 246 27 7 kw HLAC TIE & ; HVL4AK
LHLIBHEBEM 25-26 FRNFFLEL B AR B, HEEEFm, 8F 25H1
K, NEIRENIXE] 596 77 kw, XN 25H1 #HEEHL 226 7 kw, ZEHLIR
TR K OX Zh HER m HY; 25H1 A ] E W B RN 2.38 12 kwh, FIEE-10.19%;
H Q24 0.94 12 kwh, [RIE-10.48%; YefR LR A 30.25 12 kwh, [[
Hb+66.21%; H Q24 16.22 {2 kwh, [[E+82.25%,

25Q2 FEORE W RIS e, SR TR RS R, RNWE 25H1 AF
JEEE IR 0.248 Jt/kwh, [A] EE-3.35%88-0.009 Jt/kwh; H i 2501 24 0.255
Jt/kwh, [EEE-7.30%8%-0.02 7¢/kwh; 25Q2 # 0.243 jt/kwh, [ L-1.43%
50-0.004 Jt/kwh; FEIEE Q1 W3 WA, il b ol 3= 252 31 B & 45 44 (19 5 T,
25Q2 | o LA/ 52 v A T BE U RN 0 EL e e 5 PR RT B4y B +2.20 +3.6pct.

7K G R 8 SBEA BT TE 3 06 R AS [ RS W B S K . 25H1, ARIRAEE LR
K 51.84 1Z7C, A EE+6.50% 8k 3.16 1470, H 1, 223 W & 7K % 5 28 OB 72
JEE NE R R K IR SRR E LB IR E, SBCE LR A-2.51
27t; SHEN, KPR FEEIE KA RHTEITH, S8E LRA+5.13
75, WARBAKLFMEHAT, 25H1 AR EFMZER 60.00%, [FE+0.97pct,

& W CR NE 23 0m i, mag ok s H B, 35 K 4R Ik S K Bk
NEIPIEERES A 58.25 276, HT®EK RM (43.25 {Z7t) 1 TB (15
f278) AKHuG, H TB /KN B %5, RM KU HRIT 2035 £ 7, RM
KRG AT b PR B, HAHLAR 260 F kw, BAEEETTERE, MRS
IKEL UG RN R0 5E T3 . BR RM DAAN, FRATGE T 28 B 16 I 10 T 0 I8 7 22 /A 1Y
KELUEZ) 790 5 kw, & 25H1 RIEIZ/KHEEEN 29%, FERENHAES—
EM KT,

PEVEHLIL . WA F] 2025-2027 4% 2 BIST IR BES FITE 86.3. 91.7. 92.2
Z7C, * M PE 19.09x. 17.95x. 17.86x, 4EFifE#ITL%,
PURE B« 8T 88 25 AL R 100 B0 00 XURS: SR K I B i RURS: LAY 5 3 R XU 5

32 ZE 55 15 AR BN

2024A 2025E 2026E 2027E

BN (E I 7T) 24881.61 26378.05 27586.97 28114.77

e A K206 6.05 6.01 458 1.91

ARSI (FA70)

8297.03 8626.92 9174.60 9220.13

T 506 8.63 3.98 6.35 0.50

EFI2R% 56.13 57.31 57.87 57.45

e EPSOT) 0.42 0.48 051 0.51

B 22.64 19.09 17.95 17.86

PB 233 2.10 1.97 1.86

PS 6.62 6.24 5.97 5.86

FRERI: NEIA,

R ER I U T

AEGEAKRWML (600025.SH)
Hit#

HeRFIPLR

Srhi
Faliei

@: 010-8092-7673

P<: taoyigong_yj@chinastock.com.cn
SIHTIMEIE4RAS: S0130522030001
PR

@: 010-8092-7656

>4: liangyounan_yj@chinastock.com.cn
SIHTIAEIE4REG: 0130523070002

W S

049: mamin_yj@chinastock.com.cn

Wik 2025-08-28
JREZEARAD 600025
A AN (OT) 9.15
RNz =t 3,843.60
BEA 5 1,800,000
SEPRIATE A BT ) 1,800,000
s A e (127T) 1,647
HIXPE 300 FHE 2025-08-28
60% HEREKEL T IPIR300
40%
20%
0%
2024-01-02  2024-08-02  2025-03-02

R PERTERT

LIPS P

1. UREPRAMRA ] AT AP SEREKH: 24 £E157
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P SRR K
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BoE bR (FJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 6062.11 611091 = 7044.82  7235.60 ENPIRA 24881.61 = 26378.05 = 27586.97 @ 28114.77
S 3093.11 | 312532 376532 | 3925.00 B AR 1091597 = 11260.56 = 11621.36 | 11962.00
7 MR 1960.76 206825 = 224023 = 2283.44 BB KB 482.53 109420 = 1130.06 = 1140.08
HE W UGR 764.49 640.75 758.86 728.16 B # A 28.41 26.38 27.59 28.11
AT R 57.69 74.64 69.22 75.27 BT 538.35 567.13 584.84 590.41
(3 40.26 45.02 44.66 46.90 W55 2% 2674.68 | 284070 = 2959.60 | 3079.30
HAth 145.79 156.93 166.52 176.85 R LTS -1.70 0.00 0.00 0.00
AEmahE ™ 208545.01 | 223005.81  233205.64 | 244129.08 A ANEAE SIS 10.06 0.00 0.00 0.00
KRR 3273.87 | 3373.87 | 347387 | 3573.87 PR VIS 325.29 395.67 413.80 421.72
b dus 151683.72 | 166205.83  167194.19 | 166960.06 ENVFIE 10387.47 = 10824.11 = 11524.73 | 11595.46
& 6308.01 = 6208.01 | 6098.01 = 5978.01 =S IN 30.42 50.00 50.00 50.00
Hpth 47279.42 | 47218.10  56439.57 @ 67617.15 BNl A 53.05 50.00 50.00 50.00
Cioad=Nag 214607.12 | 229116.71  240250.46 251364.68 FIE LA 10364.84 = 10824.11 = 11524.73 | 11595.46
mEh s 42766.48 = 44795.65 4714693 = 48496.09 IREL 1453.11 154785 = 1659.56 = 1681.34
SR ek 14258.64 = 16258.64 = 18258.64 | 19258.64 YR 891173 | 927626 = 9865.16 = 9914.12
AT =R 316.74 350.09 349.26 365.70 BRI g 614.70 649.34 690.56 693.99
A 28191.10 = 28186.92 = 28539.03 = 28871.75 19 &8 BN T SR 8297.03 = 8626.92 = 9174.60 = 9220.13
e Bh 92672.15 | 99672.15 | 102672.15 | 106672.15 EBITDA 18951.94 | 21819.39 = 22698.03 = 23147.72
K HifEk 89666.34 | 9066634 = 92666.34 | 95666.34 EPS (J©) 0.42 0.48 0.51 0.51
HAth 3005.82  9005.82 | 10005.82 = 11005.82
Ui RENan 135438.63  144467.81 149819.08 | 155168.24 Jg 55 b 2024A | 2025E | 2026E | 2027E
BB AR 5567.34 | 6216.68 = 690724 = 760123 =AIAON 6.05% 6.01% 4.58% 1.91%
IHE AT ZRIGE | 73601.15 | 7843223 83524.13 | 88595.20 EVFRE 10.20% 4.20% 6.47% 0.61%
U BRFIER A 214607.12  229116.71 | 240250.46 251364.68 Il RSN 8.63% 3.98% 6.35% 0.50%
FHR 56.13% | 5731% @ 57.87% | 57.45%
BEGHBERE L) | 2024A | 2025E 2026E 2027E G| 33.35% 32.70% 33.26% 32.79%
ZETE RN 17553.80 = 20312.46 2112590 @ 21819.62 ROE 11.27% 11.00% 10.98% 10.41%
R 891173 = 927626 | 9865.16 | 9914.12 ROIC 5.54% 5.36% 5.40% 521%
7 1E RS 6224.59 | 8547.89 = 8626.64 = 8894.14 VAR 63.11% 63.05% 6236% | 61.73%
W45 2% 2700.60 = 2871.40 = 2990.54 = 3115.04 Egntiaes 145.79% = 146.94% | 14237% @ 138.87%
ERaACTIEN -325.29 -395.67 41380 | -421.72 i |n 0.14 0.14 0.15 0.15
(=g el 5.40 -14.95 30.17 290.68 HEh 0.14 0.13 0.15 0.15
He 36.77 27.54 27.20 27.37 R 0.12 0.12 0.11 0.11
RIS AR -20119.70 = -22613.01 = -18412.66 -19395.85 o7 IR B e 22 12.69 12.75 12.31 12.31
R H -20379.15 | -22808.68 | -18626.47 @ -19617.58 ANk 78.56 75.35 78.99 76.88
K% 18.69 -200.00 -200.00 -200.00 B 0.42 0.48 0.51 051
HAth 240.77 395.67 413.80 421.72 HRAE M 0.98 1.13 1.17 1.21
FRISEIE 3896.87 = 233276 | -2073.23  -2264.10 R 4.09 436 4.64 492
S M e 612138 | 2000.00 = 2000.00  1000.00 P/E 22.64 19.09 17.95 17.86
R e -2097.82  1000.00 | 2000.00  3000.00 P/B 233 2.10 1.97 1.86
HoAth -126.68 66724 | -6073.23 | -6264.10 EV/EBITDA 15.12 13.25 12.93 12.89
THAE R A 1336.82 32.21 640.00 159.67 P/S 6.62 6.24 597 5.86
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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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