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SOUTHWEST SECURITIES

KEMYEE HLTGRER
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o Ff: NS KA 2025 F B F 4R, 2025H1 % ALE b EON 91.0912 T, Rl
+17.70%; £ =2E4 A1 16.87 1L, FH+75.51%; 2025 % Q2 A& b
EJAN 46.3012 7L, RFH+6.28%; 52HLIFHAF)E 9.571CT, FlH+56.58%.
2025 S 24 B & A 10 ok KA eA) 1.70 © (B#L), 49t 6.80
e, & SHEE4 41949 40.34%,

o LB ERE, NAEMF. D FLEG: #5335, LFFURTLETo0L
GBI eI fo = R MRAL, B YR CRER BT FR T AL R
TR, WA ZET R RFRERE A, R, RABFRRMERANAD, #
TEMEE, H T MAE RS A BRI R, FILRAA R, 2) NEER:
FIR T 37 % RO DG KA LEAPEIE , BT ARAL = S0 284 s BH R A I8 &
£t B AN A Rk, A RFRAE ALY SR F AN, st
O 8] R R AR AN AGEIR, A NSRRI A B ARG K A

o EAERERE, BAFARTER, 1) w2 THLSHIIEYN, &2 ENREk
JRE S, S EAERLRS 10.71 AE 5 ERE 3221%. 2) T E TR
Bl Ak, HE % MERILE 00548 2 % FREAERILE 0.794 8 5
B B THEUHEAE T, R ARARAKEIK, M5 AERILTR 0.25
ANEE. 3) HAETAETHR 1.2 a5k, 4E4HFERF LR 6.54 M7
o EE 19.30%, AR IKE2HE,

o BARBRE, AELHRGE, AADMBHLS RS, AAKSDE, HARAE
7, FREMBEIA, BEEEN REER. D A AEA KT LATE £
Ak, A S AN B R, MRS R, RS
BEBIAER, 2 NAHRETUNFL, AAKLE, &I AES
RIARIE S F R KA RS RS LA 100% 8 EHSERZ A BATA 3]
EQ S 4F = & LA B o Tk TAAKF, HA L B S5R1L, HA LSRR . 3)
B AT A SRR 0L, e TG KA LR, A A XA RS T
b, N AR T LA K T

o ZAMM L5 F#EDN. It 2025-2027 F EPS 4% 0.80 ©. 0.91 .. 1.06
%, 3R PE 9 AA 1845, 1645, 1345, Tk 5 RARH, Hiasoqam i
S, AHN ) BRI, M CENT R

© AIeRT: RULFTEANNIE, TLRMOA AR,

AR 2024A 2025E 2026E 2027E
F AN (L) 158.56 186.15 204.86 225.62

HRE 6.59% 17.40% 10.05% 10.13%
V2 & B 8% AVE (L) 24.45 31.95 36.29 42.25

HRE -19.70% 30.70% 13.57% 16.42%
R E EPS (L) 0.61 0.80 0.91 1.06
% # F M EE ROE 8.04% 9.76% 10.25% 10.99%
PE 23 18 16 13
PB 1.89 1.75 1.62 1.49

HIEENR: Wind, BHhiE R
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Mk MHHN 5B

FliE & (L) ALAER (L)
ERIS N 158.56 186.15 204.86 225.62 | | & AHE 25.29 33.06 37.55 43.71
& kAR A 118.88 131.97 145.28 158.53 | | 4718 L4k 22.44 22.20 22.92 23.50
B b H A B Ao 2.29 2.71 2.97 328 M%&%M 2.18 1.82 0.54 -0.75
e A 1.99 1.86 2.05 226 | FRAERK -0.04 -0.13 -0.09 -0.11
F2 %R 8.72 9.31 10.24 1128 4 TEFAEZ 15.96 -1.18 -0.86 -1.79
W % 5% R 2.18 1.82 0.54 -0.75 | H 4t -45.51 0.16 -0.39 -0.46
7 RALBIR -0.04 -0.13 -0.09 011 B EEHALREHR 20.32 55.92 59.67 64.10
EE & & 0.45 0.50 0.50 050 | F AL -9.67 -10.00 -10.00 -10.00
NMANEE DA -0.13 0.15 0.01 0.08| |#te -0.10 3.27 -3.27 -4.06
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -9.77 -6.73 -13.27 -14.06
# A A7 30.05 39.27 44.36 51.71 | AEIMEHR -11.11 -11.35 -15.00 -10.00
EREZERA -0.02 -0.37 -0.19 -0.28 K -12.56 -5.00 -5.00 -5.00
GRERE 30.03 38.89 4417 51.43 | ALALERF 0.01 0.00 0.00 0.00
I 4% 4% 4.74 5.83 6.63 771 X AREA -11.01 -8.01 -10.53 -12.00
A0 25.29 33.06 37.55 4371 | H Ak 24.08 -0.29 6.17 5.12
VAL F AR 0.85 1.11 1.26 1.46 | FFEHALARAER -10.59 -24.65 -24.37 -21.88
V2 BB NN A A 24.45 31.95 36.29 42205 RERZHH -0.03 24.54 22.04 28.16
R e 31.23 55.78 77.82 105.98 | A KRY
R Ao FA T 32.27 34.57 38.56 42.89 | HEBAMKE 6.59%  17.40%  10.05%  10.13%
A5 42.03 49.84 53.76 59.11 | | &k AlHEMK F -20.40%  30.65% | 12.98%  16.56%
Bk e 28.02 8.57 9.43 10.39 | | # A EMEKRE -19.89%  30.70%  13.57% = 16.42%
K BT 15.36 15.86 16.36 16.86 EBITDA 3%k % -9.89% | 15.74% 7.18% 9.78%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 357.51 346.92 335.80 32419 EAF 25.03%  29.11%  29.08%  29.73%
KA F A TE R I H 15.40 13.79 12.00 1010 =% % 8.13% 6.98% 6.27% 5.67%
A ERHT & 11.96 14.84 18.11 2224 | HAE 15.95%  17.76%  18.33%  19.37%
a3 533.78 540.17 561.84 591.76 | | ROE 8.04% 9.76%  10.25%  10.99%
48 1 4 3% 51.35 40.00 25.00 15.00|  ROA 4.74% 6.12% 6.68% 7.39%
R At Fo T T 36.86 43.94 46.86 52.02 |ROIC 6.86% 9.12%  10.37%  12.26%
K 45 3 39.85 34.85 29.85 24.85 | EBITDA/4 & J A 34.48%  34.00%  33.11%  33.00%
A4 it 91.24 82.49 93.98 101.99 EFiEfESH
% fx A3t 219.30 201.28 195.69 193.86 | & # FR#HE 0.30 0.35 0.37 0.39
A 40.03 40.03 40.03 40.03 & E R 0.48 0.55 0.62 0.71
A DR 31.96 31.96 31.96 31.96 | KKK E4EE 8.85 9.46 9.64 9.56
G A E 225.58 249.52 275.28 305.53| AW AHEE 2.69 2.84 2.78 2.79
13 5 BN MARE 300.41 323.71 349.71 380.01 | HEBAREFSIIALIFLKA 75.79% — — —
VR FR G 14.07 15.18 16.43 1790 T AL
BAERSEAT 314.48 338.88 366.15 39791 ® & afmE 41.08%  37.26%  34.83%  32.76%
R Ao AR B AT 533.78 540.17 561.84 591.76 | # EARFH1E AR 46.15%  42.15%  33.14%  25.72%
A E 0.90 1.14 1.44 1.78
& 5 f 0.62 0.76 101 130
EBITDA 54.67 63.28 67.83 74.46 | | RLA) HATE 4503%  25.07%  29.02% 28.40%
PE 23.23 17.78 15.65 13.45| & ABAR
PB 1.89 1.75 1.62 149 HRBKE 0.61 0.80 0.91 1.06
PS 3.58 3.05 2.77 252 | HRAKTF 7.50 8.09 8.74 9.49
EV/EBITDA 11.87 9.52 8.23 6.85 |HMEBETAL 0.51 1.40 1.49 1.60
B A& 1.94% 1.41% 1.85% 2.11% | | &AL RA 0.28 0.20 0.26 0.30

HEA N Wind, B EiER
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RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

¥ B E& (600176) 2025 % ¥ 44 & i

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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