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HAEEEUMESERPRE, RABRERS TN
IHER 2025 FFERS EIP

L7 F #1(300660) 2 8] & IRRE

F4:

N B) KA 2025 SFEF R 2025 FFSF RN 5] R ALE K 19.58 1L, R
PR3 K 20.71%; 45155 Y3 E/dedE )2 B4 A0E 1.86/1.76 12T, B4y A
T #+8.45%/+3.67%. HF, Q2 % Z F /N3] %M 10.50 12T, FHg
K 16.62%; J2#/d=dE 2 A4 AlE 5 %R 0.93/0.89 12T, Rty H%E 3h-
6.13%/-3.86%:

o RufaEK ARLEIE. EFREHEELSFEAZNE
AT R A, 25HL R A& R BB A A KA T8 S AR E ST
BB R AR AL A 80k 11.19/3.79/2.54/1.23 1L L, B a Al Kk
5.09%/63.72%/34.49%/30.91%, H A RL % HE T 58] HL 423k T 474k
BIAERSATAEI, TR ELEIEIA RIS R HEHE BT T,
o LARNGTHE, ARFELALIRIAE

BAVRE A J7 Er, 2025H1 2 8] A F )3 £4 A R 5 5] 4 27.20%/9.51%, F
Fe AT % 1.71/1.08pct. Al 5% A 7 &, 2025H1 4 &) 45 & /6 3210t 4 5%
E 5 H A 2.79%/8.74%I-1.04%, R b4 7% -0.02/-1.04/+0.89pct; £+,
W43k B3 £ B A A BN Y T 8. 25H1 N 88 K % F ) 4.43%,
Bl ELas s 0.24pct, A &FfE,

& AEMAFTEEMKEZEFRLE, AIFRHTHRIERTFRMHEN
ABAR, BAFEENT B RARR, LT, RIERCIFE P E &
B BT RO E R R RAR L S, HEFNF IR — R BR KT
B A BAUR, A3 6mm B SAREAL, HE R, T B LA, Rk,
ITERAEZA, RAE SERHL, R FIRBLEHF AL T I X R K P £ 4
Mg, Stoboa SRR TN 8] P AL R B AR & B B R EAT R T F A IR R 7Y
F, AT 8 AL AR TSRS R BRARECAL R 5 F, KR, &
B3z H BARA K

o RF#ENEZAANFAMN

B A B HRE ISR A K A, LHRARE, AE. BT FHL, N F
R, RS TR, HRBE L, KRANAIFA S KK K. T3
2025-2027 4 o A 5% Mg dk 42.86/52.06/62.95 12 7T, 13 &4 FliE A
3.70/4.62/5.75 1t %©, EPS % 0.83/1.03/1.29 x, * & PE #
62.32/49.82/40.05 1%, %44 “FEN” 4.

o MR

BRI, ILEKIE, 57307 kA SR, JRAFHIAE 50 A%
W& : BAIFAN

W % K AR fefE 1 2023 2024 2025E 2026E 2027E

AN (B 7 ) 3076. 71 3519. 26 4286. 35 5206. 40 6295.16
N E (%) 6.10 14.38 21.80 21. 46 20. 91
V2 B %A (| 7 ) 317.13 294. 49 369. 52 462.24 574.95
12 #4114 F) kb (%) 22.58 -7.14 25. 48 25.09 24.38
ROE (%) 9.59 8.74 10. 01 11.56 13.09
R E (L) 0.71 0. 66 0.83 1.03 1.29
T & % (P/E) 72. 61 78.19 62.32 49.82 40. 05

FHFR R . Wind, B E A 50T

TE A AR

2025 %09 A4 01 H

CNE ;5

A AKIE

52 B & Al Aam (n): 74.8122.77
AR (A7AM): 446.78
ARLEMA (BAM): 447.14
RETE (BAL): 23009.10
B (BHA): 23027.53

itk —F RN AR

237%
176%
116%
56%
—5%

8/30 11/29 2/28 5/30 8/29
LHEA] e 3P 300
FA R R Wind

A8 KA RS
(B FIEFAT LA -HARILEAT b 2025 4556 & 4528
Rk ARAHBAM, MINERERD 2025.01.02

(B AAEH A 8) BiF-i2 7% F 4] (300660) 2024 4 FF
R HL e 538 K Aa4E, = A4 543K ) 2024.09.11

v
23
o

1%
27T E S
PkiE 5 %5 S0020522110002

LAY 021-51097188
R A gongsiwen@gyzg.com.cn
AT PERE RS

Pk iE 45 25 S0020524090002

LA 021-51097188
i) fengjianran@gyzq.com.cn
AT HFLE

ke 45 25 S0020523020002
%, 76 021-51097188

s A8 xuyuankun@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



®

&l 5T 3E 35

GUOYUAN SECURITIES

Lo TS
¥ 2k P mF T FiE A
L2HEE 2023 2024 2025E 2026E 2027E . 2023 2024 2025E 2026E 2027E
RAEE 4056.03  4476.35  5077.00  5936.18  6925.92 B 3076.71  3519.26  4286.35  5206.40  6295.16
A 1502.58  1230.51 1918.77  1924.58  2125.10 B A 2159.51  2529.82  3057.77  3713.30  4488.35
B 1151.34  1404.90  1251.21  1782.53  2197.08 B A A o 23.45 21.32 28.20 33.35 40. 69
E2LY-FIE T 5.59 5.33 6.95 8. 41 10.08 X% 85.79 97.22 118.78 144.12 174.32
T IR 3 22.88 26.72 32.14 42.10 48.26 40 271.78  320.69  382.85  467.31 565. 55
A 605.97 835. 10 880.73  1079.50  1336.09 ARG R 146.79 168. 02 190. 61 218.29  238.95
HARA T 767. 68 973.79 987.20  1099.05  1209.32 4% R -59.83  -43.04 -2.43 -7.17 -8.37
B h I 1701.16  1964.60  1789.49  1692.94  1584.29 P RAEIR K -41.27  -29.52  -23.89  -25.79  -27.97
KA 46.36 68. 32 61.00 63. 44 62. 62 NRMEE A E 7.26  -18.79 -6.90 -8.28  -10.09
R 886.54  1135.31 1108.70  1003.19 883. 84 S gcglet 2.80 -1.55  -15.25  -20.02  -23.78
T 179.13 172.16 175. 21 180. 04 182.98 B A 434. 31 386.05  478.57  599.38  750.91
AR Y AL 589. 13 588. 82 444. 58 446. 28 454. 84 EX T VI IN 1.35 0.73 0.94 0.87 0.89
&= EH 5757.19  6440.95  6866.49  7629.12  8510.21 B E 10. 66 3.24 4.18 4.73 5.36
R R 1861.35  2460.48  2538.53  2944.34  3372.10 #1965 425.00  383.54  475.33 59552  746.44
B 515.92 808. 62 658. 03 684. 54 696. 38 FRARAL 63. 65 57.80 67.09 84.77 110. 69
AR 549. 51 757. 34 869.62  1074.58  1291.40 %A1 361.35  325.74  408.24  510.75  635.75
A E A Bk 795.92 894. 51 1010.88  1185.22  1384.32 Y HIE ARG 44.22 31.24 38.72 48.51 60. 80
kiR R 60. 41 82.91 69. 80 70. 69 71.20 12 By & /> 8) 4 AR 317.13 294. 49 369. 52 462. 24 574.95
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 486.35  486.20  625.27  749.52  902.92
H e 60. 41 82.91 69. 80 70. 69 71.20 EPS (i) 1.00 0.92 0.83 1.03 1.29
R kAT 1921.76  2543.39  2608.33  3015.04  3443.30
RE A 317.02 319.38 447.14 44714 447.14 i 2023 2024 2025E 2026E 2027E
FANR 1667.42  1686.63  1686.63  1686.63  1686.63 ARKEEH
Rl e 1301.85  1354.94  1555.18  1862.98  2255.65 AN (%) 6.10 14.38 21.80 21. 46 20. 91
)3 B B B R R A 3307.43  3369.50  3691.38  3998.78  4390.81 B AN (%) 17.74 1.1 23.97 25.24 25.28
R Ao ik RS 5757.19  6440.95  6866.49  7629.12  8510.21 )3 BB 8) 4 AL (%) 22.58 -7.14 25. 48 25.09 24.38
A
AeRER LATE %) 29.81 28. 11 28. 66 28. 68 28.70
2 FE 2023 2024 2025E 2026E 2027E AFE (%) 10. 31 8.37 8. 62 8.88 9.13
BHEHAER 569. 26 300. 64 789. 24 232.30 433.82 ROE (%) 9.59 8.74 10.01 11.56 13.09
A 361.35 325.74 408.24  510.75 635.75 ROIC (%) 13.04 10. 36 16. 62 18.08 20. 51
A7 1B e 4 111.88 143.19 149.13 157. 30 160. 38 BN
" 4% A -59.83 -43.04 -2.43 -7.17 -8.37 K R E %) 33.38 39.49 37.99 39.52 40. 46
BT MK -2.80 1.55 15.25 20. 02 23.78 F QAT E (%) 28.32 32.39 26.25 23. 63 20. 89
FEFEEH 51.44  -223.62 243.41  -503.63  -424.65 mAE 2.18 1.82 2.00 2.02 2.05
H 2 E AR 107.23 96. 83 -24. 35 55. 03 46.92 EAE 1.83 1.46 1.63 1.63 1.64
R EHLELR -953.59  -555.36 71.26  -106.19 -65.77 Bz S
LS & 351.84 396.10 2.23 12. 31 13.23 B RS 0.58 0.58 0. 64 0.72 0.78
KA 149.97 197.73 -50. 12 12.57 3.37 2K 3K JE) % 2.72 2.59 3.04 3.23 2.98
BT AR -451.78 38.47 23.36  -81.31 -49.17 B2 AT 3 B 4 4.22 3.87 3.76 3.82 3.79
FEREHAER 79. 68 40. 42 -172.25  -120.29  -167.53 AR ()
AEIE 25.46 292.70  -150.60 26.51 11.84 R (R A HTE) 0. 71 0. 66 0.83 1.03 1.29
HNE % E AR (RATHE
K% 0. 00 0. 00 0. 00 0. 00 0. 00 #) 1.27 0. 67 1.77 0.52 0.97
BRI A 54.89 2.36 127.75 0. 00 0.00 MO (RAHEE) 7.40 7.54 8.26 8.94 9.82
FARNARIE I 58.73 19.20 0.00 0. 00 0.00 i
HAFE TR -59.40  -273.86  -149.41  -146.81  -179.37 P/E 72. 61 78.19 62.32 49.82 40.05
R B AR -333.00  -202.14 688.25 5.81 200. 52 P/B 6.96 6.83 6.24 5.76 5.24
EV/EBITDA 45.91 45.93 35.71 29.79 24.73
FA R Wind, B TIEARH AT
4 3% B LB ) BT F A 2/3
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B RNk e AR 3T B A HAT 5%5 15%2 1]
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1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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