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YONGXING SECURITIES

LI - NN

8] KA 2025 FF 4R, 2025 F EFF o8] K AT RN 5535 1C
T, BH+16.58%; V3#4% A1 1522 12T, FH+23.18%; f=dk/E)2
FHEANE 14.62 1270, B +25.74%. 2025 55 Q2 /8] LI N
29.69 12T, RH+3.65%, FREb+15.7%; 1384478 8.17 1T, Rt
+1.72%, PREE+15.74%; 4=dE )G )3 B4 A)E 8.49 12T, FlH+15.09%,
I +38.59%

IR RREERF 2025 FLFFETR B RABT I 2644 LT,
Bl lb+13.90%, & 2 8] £ 38 0k 508N 47.93%, 2025 5F EF 55\ 8] E3t
B T6I8 T EHETS, HF P AMRETSR 2727746, TR 429
TG o W TR LB AANE L4, FIT BIFELT F Kk KE,
EAME, Ee). RAAERFTABRELNSIK, MR FHER
T, TRMERKIER, 8 TR seA B8] 69 R &5 2o LR
B, FodBLEINTHER, REEFE,
NEFETHEEREHXTHGE N7, B mtRrERK, A3
KA T H MR AA 3.6-6KW 485 W# TS, 2025 F LFF4A
RAT R R G LY EAHFE, fd 100kw-2.5MW 4% 58 7 3
7%, BFIRTAT R E AR A th & S AR L F KGR T s, HEEiRd
PRI X 25

Ve 5 E TR BRI, RAFHHE, 2025 F L F 5K
M S L LN 14.22 1270, Bl H+85.80%, &/ 8] 8k 508N
25.78%0 /S| ERHRT HARMA By, HE T BfhibE B R
Hik, BaiEsh it s sk ek kb,

o ORFEK

BAVIKA 2 ) 2 T B et bt X & T P ife TH T HED
R, BREERFFRIEK, #A3E] 2025-2027 52 LA AN A1 A
143.48 12T 17835107 22244 1L, FlEH #1+28.0%. +24.3%.
+24.7%; V3EEAIIE A 3826 147, 49.05 127, 62.02 127, Ry
+29.2%. +28.2%. +26.4%. 8 A 29 B M3 PE 45K 15, 12
9 1%, %iF “EN” FH,

B A RRT
THEXRAAL, THESmE, BRTHEERHT
m BAFM L5 AEE

%45: AAAL 2024A 2025E 2026E 2027E

=R IN 11,206 14,348 17,835 22,244
FHEKE (%) 49.8% 28.0% 24.3% 24.7%
V2B TN 8] 694414 2,960 3,826 4,905 6,202
FHKE (%) 65.3% 29.2% 28.2% 26.4%
ks () 4776 423 5.42 6.86
T BE (X) 17.82 15.28 11.92 9.43
HFHREMBEE (%) 31.3% 31.2% 30.8% 30.3%

HHRIE: Wind, FHREXRTFEL (2025 F08 A 29 HKEH)

FEN(EH)

7k LR
B3 2025%-09 7018

SATIR: FFLR

E-mail: kaiwenming@yongxin
gsec.com

SAC %%: S1760523070002

AR XFR

E-mail: liugingxin@yongxings
ec.com

SAC %r5: S1760523090001

A XHIE

08 A 29 B &M () 64.65
12mthA JE A& X i) () 49.88-111.80
ERAE TR 904.45
T A BL/ B K 100.00%
BT AEL (L) 584.73

RE—FRELF K 300 tbik

&k By 300

40% 1
28% -
16% A
4% A

\"A

-8% 4

-20% T T T v J
08/24  11/24  01/25  04/25  06/25  08/25

TAHFEN: Wind, B FiEKXFFLPF
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YONGXING SECURITIES

2 Rk 243 BAHA
Z12A318 2023A 2024A 2025E 2026E 2027E
A F = 7,932 10,815 13,715 18,506 24,452
Uil o 2,978 3,554 5,825 9,191 13,544
S M B AT 589 1,747 1,039 1,291 1,610
A5t 754 1,360 1,477 1,808 2,228
HA R F 3,611 4,154 5374 6,216 7,069
ERBHHE~ 2,885 4,300 4,966 5,383 5,879
K AR AL 0 0 0 0 0
B % 3 1,724 1,717 2312 2,805 3,358
EEIAL 288 643 514 412 329
A H = 200 143 171 198 224
HAl K A 674 1,797 1,969 1,969 1,969
# = &t 10,817 15,114 18,681 23,889 30,331
W R 5170 5510 6,162 7,748 9,609
42 AR5 2 2,423 1,010 1,510 2,010 2,510
R A+ B AL 1,691 3,705 3,717 4571 5,645
HARH 7R 1,056 795 935 1,166 1,453
ERh Rt 416 149 239 239 239
K i# 300 0 0 0 0
R AT A H 0 0 0 0 0
AABAERF R 116 149 239 239 239
5 At 5,586 5,660 6,402 7,987 9,848
A 430 645 904 904 904
F AR NAR 1,338 3,862 3,604 3,604 3,604
B HEIKE 3,664 4,947 7872 11,495 16,076
2 BEN S IRAME 5231 9,454 12,279 15901 20,482
VRN FE A 0 1 1 1 1
R A Ao I R AR B 10,817 15,114 18,681 23,889 30,331
#)iE & ¥45: AAA
Z12A318H 2023A 2024A 2025E 2026E 2027E
ELI 3 N 7,480 11,206 14,348 17,835 22,244
Tl A 4,500 6,862 8,920 10,970 13,549
7 A2 R e 57 104 43 54 67
HE R 235 288 330 375 423
ERER 239 272 344 428 534
R 5 436 549 617 678 779
W 4% R 214 -131 215 232 -178
*EBAER K -50 -15 -10 -10 -10
NAMETE AR 3 50 0 0 0
BRAKE -121 92 0 0 0
DT P 2,098 3,404 4,399 5,653 7,161
=R S -1 -4 50 50 50
#1885 2,096 3,401 4,449 5,703 7,211
PR AFAL 305 440 623 798 1,010
% A8 1,791 2,960 3,826 4,905 6,202
YRR ARG 0 0 0 0 0
3 BN 8] % A 1,791 2,960 3,826 4,905 6,202
EBITDA 2,141 3324 4469 5784 17267
EPS (1) 298 476 423 542  6.86

FAFRR: Wind, 7 FEIERGFIPF

AR
AERER $45: BHL
2124318 2023A 2024A 2025E 2026E 2027E
BEENAAR 2,081 3,367 4,582 5342 6,680
A F) 1,791 2,960 3,826 4,905 6,202
A8 R4 138 189 235 313 234
TIER L 129 332 519 129 239
§: 23 -115 1 -5 5
BEEDALR -1,724 -1,805 -1,894 -1,180 -1,180
TAZH 2748  -418  -680 -680  -680
BEEH 976 -1,434  -500 -500  -500
e 0 46  -714 0 0
ERFEHAAR -178  -660 516 -797 -1,146
BATHE R 934 -1,712 500 500 500
FEAL BR 0 2,709 0 0 0
%) -1,112 -1,656 -1,016 -1,297 -1,646
A H o 269 913 2,272 3,365 4,354
AL R 2,176 2,445 3,358 5,629 8,995
HAAL LR 2,445 3358 5,629 8,995 13,348
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K 25.6% 49.8% 28.0% 24.3% 24.7%

Bl A 4 K
13 B4 A E S K
EAEE A
ERES

ESES

ROE

ROIC
e
RS

% R
A&

# &R
BIER S
BB R
MK 2B 4% %
B R
@k (L)
BRIk E
ERZ2ENLIR
L F T T
AR &

P/E

P/B
EV/EBITDA

19.4% 62.3% 29.2% 28.5% 26.7%
18.0% 653% 29.2% 282% 26.4%

39.8% 388% 37.8% 38.5% 39.1%
23.9% 264% 26.7% 27.5% 27.9%
342% 31.3% 31.2% 30.8% 30.3%
202% 26.1% 26.4% 263% 26.3%

51.6% 37.4% 343% 33.4% 32.5%
4.7% -26.8% -35.1% -45.1% -53.8%
1.53 196 223 239 254
1.06 1.57 1.72 1.90  2.08

077 086 085 084  0.82
1337 990 1063 1596 15.98
556 649 629 6.68 6.71

298 476 423 542  6.86
484 522 507 5091 7.39
12.16 14.65 13.58 17.58 22.65

28.15 17.82 1528 1192  9.43
690 579 476 3.68 285
1697 1570 12.12  8.87  6.53
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A AEAR@ ATt TRIIT H A R R NG EF &,
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAEIEATR G ) R EMRBT F5 40 (AT 453 4Ra9) A A B 454K,
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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