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BIEAAEIE K, WPS 365 iiéfi%ﬂ&
—— 450 1 (688111.SH)2025 ¥ 4 & 4 &4

433 71 /2(688111) 4 4]

FAE:

8] F 2025 4 8 F] 20 BALHE A (2025 HF 45 RS ).

BE:

o FTLUAEAR/BEEK, BEEHN LN ALRESFT I FRA
2025 4 EF¥ 4 N F LB AILN 26.57 1, FHEK 10.12%;
284 A8 7.47 1et, RFHEK 3.57%;
Bl K 5.77%; L8 FHFEGNLREAH N 7.38 1L, Rigk
17.51%; #FL3ENH 9.59 12T, Rk 18.70%, #F L % FE % 36%,
R AR 2T 3533 A, FlHiEK 18.12%, &5 i TH B2 66%. 2 Lk
% kA, WPS AMAL45HULN 17.48 12T, Rk K 8.38%: WPS 365
Ak 4R HILN 3.09 12T, Bl K 62.27%; WPS 4k #4452 SLIL N 5.42
{7, BT # 2.08%.

o BERABANSANKMATEE, A RIEMNEARREF

# % 6 A 30 H, WPS Office &% A EERX&HA 651 12, FHIEK
8.56%. & ¥ ,WPS Office PC #& f] & i& 3£ 1% % % 3.051C, Bl b3 Kk 12.29%:;
WPS Office ##1 #& A & & #5i% % 4% 3.46 1¢, R 3E K 5.48%. B A L5 7
&, a8 WPS Al A&k 2951 77, MALF¥FF A RBHFLEERMAF A
Al #7 = S dsede 5, HUTTHF Al A ERFERRRER, BItLHH @,
o 8) Ja F#R WPS BRI AT &, &5 FAERNSMED LA, E A
WiE B KBTI T &, B P 3R ERSA, BINKRER P Rk K, wob,
paElEEINRER R . BiE, BREF ARG, MALEHAREE.

® XA WPS Al 3.0 34 R4 Office rAF AR, AT LERE
YER P B A BAAT 6T 46 5 51 AR, 8] R WPS Al 3.0 54 i R
4 Office BN RAR, FhZUIEF R KRB A F KK, 31407 E
Al R AEE K. R4 Office 7027 fetk “WPS R &” 485 WPS Al 3.0
B9 RE ) BUAR, BRSSO Al A8, ARAEE KA R R R AL A AT AR K ARAE,
HRBSATRELES, HEENS A fLHH T AR H @ hEF iR
T, NE AT WPSAI3Z.0, Hh Al L. R BEEFHF. WPSAIPPT,
WPS 402 B3 23 76 o

e ZAMMEIAEN

B R B NARR G RN B AR S RAE T, ABCRBHRR T F AL IR
T, ARBERKZRE ] B, 52F LFF9%2H, A3 2025-2027
F B LANFM E 5851, 66.10, 73.24 1o, AEIEFEEALEFANE
17.02. 19.43. 21.66 1z, EPS % 3.67. 4.20. 4.68 /i, & & PE
# 91.05. 79.72. 71.52 &, # BB 4Tk K K 49 K& = W) o 8) 69 B 4 i K
M, R CENT R,

o MR

A+ 5% R P HE R RAKT ARG B = BRI T A6 R ; Ltk
NEHENTNBMT S, THEE BRI BB,

1)
S FedpaBEA)E 7.27 LT,

TE A AR

2025 %09 A4 01 H

EN|EH

L AT 334.50 T
A AKIE
52 A& &% AKM (7L): 398.08/168.53
ARCRBAL (BAM):  463.18
ARRLERA (BAM): 463.18
RETE (BAL): 154933.47
B (BHA): 154933.47
LR AR
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66%

32% AN A
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M&k: ZA@A

W 45 3o Ao 440 2023
FAMAN (FF L) 4555.97
HCNF EE (%) 17.27
Va4 AE (FF ) 1317.74
Va4 A0 ) He (%) 17.92
ROE(%) 13.25
Bk s (L) 2.84
fr % % (P/E) 117.58

®

&l 5T 3E 35

GUOYUAN SECURITIES

2024

5120.84
12.40
1645.08
24.84
14.49
3.55
94.18

2025E

5850.69
14.25
1701.54
3.43
13.46
3.67
91.05

2026E

6610.28
12.98
1943.35
14.21
13.67
4.20
79.72

2027E

7323.76
10.79
2166.20
11.47
13.61
4.68
71.52

WA KRR Wind, B TAEH AT
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GUOYUAN SECURITIES

W TR &
2R 2023 2024 2025E 2026E 2027E il 2023 2024 2025E 2026E 2027E
RAFE 10146.96 610470  7651.51 9452.30 11229.10 B 455597 5120.84 5850.69 6610.28  7323.76
Na 3478.16 897.94 215025 3682.50 5203.32 LI 669.84  760.76  873.90  987.06 1086.48
R 566.94 504.57 611.50  689.24  761.61 B AL A o 37.16 49.17 53.24 58.17 62.25
BRI 49.55 69.65 78.40 87.26 95.21 X a4 967.41  991.33 111456 124538 1355.63
FAAFIE 2 21.96 13.98 15.99 17.96 19.67 SR 44423  402.66 ~ 447.58 49511  539.03
B 1.41 0.80 0.86 0.89 0.89 K % R 147230 169556 1900.76 2109.52  2329.80
H AR T~ 6028.94  4617.76 479452 497445 514841 4% A -94.84 -15.81 -11.40 -25.33 -40.59
B35 P 3827.06  9808.19  9832.89 9822.61 9960.68 A BALAR R -7.16 -8.02 -8.21 -8.38 -8.53
KA 1094.06  1563.01  1577.92 1619.86  1643.29 NRMEE A E -2.63 -18.39 -10.21 -12.31 -14.39
R 68.99 296.65 24291 16196  174.01 EES s & 219.16  369.93 20585 18236  166.74
P73 Ve 87.03 79.35 75.12 77.35 83.64 2 2 A1 140058 1741.05 180591 2062.27  2297.43
AR T~ 2576.98  7869.18  7936.94 7963.44  8059.74 XX I IN 1.47 3.92 4.32 459 5.76
# & %3 13974.02 15912.89 17484.41 19274.91 21189.78 B E 12.21 -5.46 0.46 0.57 0.69
i 3153.79  3462.33  3711.74 391458  4089.60 #1988 3 1389.84 1750.42 1809.77 2066.29  2302.50
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 75.38 95.14 97.91 111.37 12364
B Ak 3 453.48 445.87 49489  538.14  578.88 # A8 1314.46  1655.28  1711.86 1954.92 2178.86
HAeE A Bk 2700.30  3016.47  3216.85 3376.44  3510.72 Y HIE ARG -3.28 10.20 10.32 11.57 12.66
X Nk 800.63  1013.99  1037.61 104547 1064.33 15 5 B4 8 4 A1 1317.74 164508 1701.54 1943.35 2166.20
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1386.10 1797.61 194561 2213.23  2349.97
HAeAER A 7 800.63  1013.99  1037.61 104547  1064.33 EPS (&) 2.85 3.56 3.67 4.20 4.68
R A 3954.42  4476.32 474935 4960.05 5153.93
Mk 461.72 462.53 463.18  463.18  463.18 2itER 2023 2024 2025E 2026E 2027E
FAENAR 5177.80  5440.79  5440.79  5440.79  5440.79 ARKAESH
84S 4293.82 553261  6818.56 8385.45 10092.54 # kAN (%) 17.27 12.40 14.25 12.98 10.79
AN ARARS 9948.80 11355.56 12643.73 14211.96 15920.30 7 A A (%) 17.05 24.31 3.73 14.20 11.40
R AR 13974.02 15912.89 17484.41 19274.91 21189.78 )3 B £ 8) % A (%) 17.92 24.84 3.43 14.21 11.47
KA A
AERER o EREN) 85.30 85.14 85.06 85.07 85.16
2t ER 2023 2024 2025E 2026E 2027E A F (%) 28.92 32.13 29.08 29.40 29.58
ZEHEHAER 2057.55 219557  1639.52 1886.48  1947.51 ROE(%) 13.25 14.49 13.46 13.67 13.61
A 1314.46 165528  1711.86 1954.92 2178.86
I8 e 80.36 72.37 151.11  176.29 93.13 hde A
w44 A -94.84 -15.81 -11.40 -25.33 -40.59 w5 R E (%) 28.30 28.13 27.16 25.73 24.32
#F MK -219.16  -369.93  -205.85 -182.36  -166.74 AR E (%) 0.93 2.14 2.04 1.99 1.94
TERLLH 594.41 529.17 70.81 -7.31 -37.54 AR 3.22 1.76 2.06 2.41 2.75
B ) 382.33 324.50 -77.00 -29.73 -79.61 E R 3.22 1.76 2.06 2.41 2.75
BEFEHALSR -5209.92  -4274.09 13.54 -5.80 -10.80 FER A
LS & 165.85 174.99 28.28 38.26 56.42 BR AR 0.35 0.34 0.35 0.36 0.36
KA 5171.20  4361.33 22.16 46.37 27.72 K R 4 8.13 8.83 9.70 9.55 9.50
E RS 127.13 262.23 63.98 78.83 73.34 AT R 4 1.76 1.69 1.86 1.91 1.95
FkEDNAER -384.54 -500.58 -400.74  -348.44  -415.89 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 BRI B (RATHEE) 2.84 3.55 3.67 4.20 4.68
K5 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 4.44 4.74 3.54 4.07 4.20
£ 3 AR 48 o 0.50 0.80 0.65 0.00 0.00 FRA R (RAHETE) 21.48 24.52 27.30 30.68 34.37
FARNARIG I 236.16 262.99 0.00 0.00 0.00 AL R
ERE S SR -621.19  -764.37  -401.40 -348.44  -415.89 PIE 117.58 94.18 91.05 79.72 7152
b m 353893  -2579.24 125231 1532.25  1520.82 P/B 15.57 13.64 12.25 10.90 9.73
EV/EBITDA 103.78 80.02 73.93 64.99 61.21
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IR

(1) 23 g X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]

L

e

1T b A5 H & 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 RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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