FeRf ISR, SERILA RS
—PFEEHIE (300274.SZ) 25H1 VL& it

20259 H 1 H

Pk 8 H 25 H, ARk A%, 25H1 Fik 435.33 1275¢, [FEE+40.34%,

VAREEFE 77.35 1278, [ H+55.97%, H14E& FIE 74.95 27T, A HL+53.52%,
25Q2 ZEE N 244.97 127T, [AEE+33.09%, S LE+28.68%, VAR FiE 39.08
fZIt, [FH+36.53%, ¥RLE+2.15%, 196 FITE 38.19 1278, [ E+36.44%,
W E+3.87%, T HiH.

MEREFF SR, B M FFEEHEI . 25H1 fERERSE L 178.03 27T, Mk
+127.78%, &tk 40.89%, TFIFK 39.92%, [[Ek-0.16pcts, FEZF N 2BR
B RE TR KRR, NAERSIFRIT . MM7im, 25H1 NalEm kM T
PowerTitan3.0AC #fifF &, EAIMW “REWR—A” 10MWh 2K HERER
4%t PowerTitan2.0 f£ & ER{EHE A 72 W A, PowerStack255CS R4 & T4
= 257kWho FRATIN 9 RN K i K T 76 6 = 3, 5 150 % 6B 75 SR WP HLIR e 4 T
T, [ PN i D B G BCR B S M EIX 3 R R, A E) A BRE B IR E R R 55 W
WIRRTE, FETERELy R EEMRE~ MW, A BPLE RSB AL,

WAARRERME, PRI REBARBBE, 25H1 RRYLREH BT/
B &8I 153.27 {278, FE+17.06%, Ktk 35.21%, EF| % 35.74%, [
[k-1.88pctse ARMNEGH R, M. WK, F/RIE. FETE, 25H1 &
HRERE I H IR 400kWHT4H 8 205 2 28 SG465HX AT 42 5Kk & 3k 3 7R A
P A g8 14X 2.0, W2 MK, 25H1 #1 AE IR 12 % & 5 I 83.98 {47t
[ Ek-6.22%, fEk 19.29%, EFIZ 18.06%, [k+1.18pcts, WA EL FiE
FERRENZ 136 5XEM, BFREIEA EEZ 5 T A [ NKRXESIT
R LR THIH SR 3008 BEE T,

WAL - RE S E B A R, AP ERL LS 60%, 25H1 g 4hi X E Ik
253.79 {ZJt, [AEE+88.32%), 5k 58.30%, #27F 5.86pcts, T %5 T WM.
EM. FRIEEF N IRENIRERTEE, A8 BE 2R KE, #IE
RIS B FERE T IR S0GW; B T#8 20 R AT 60 ZRARFA, #8 520
KRS WSS RERNIRE S R, P~ REE42Kk 100 240EE,
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2024A 2025FE 2026E 2027E
BN (EHTD) 77856.97 90180.18 108423.81 123493.42
K2R 0% 7.76 15.83 20.23 13.90
HARE (E 57T 11036.28 13966.03 16044.11 16953.79
FITFE 15 1H %6 16.92 26.55 14.88 5.67
EVIELN 29.94 31.60 30.84 29.59
e EPS(T) 5.32 6.74 7.74 8.18
PE 18.64 14.73 12.82 12.13
PB 5.57 4.37 3.38 2.72
PS 2.64 2.28 1.90 1.67
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msher= 95148.60 | 109037.51  131934.64 | 160214.67 BN 77856.97 | 90180.18 |« 108423.81 | 123493.42
M 19799.45 | 27877.89 |« 43038.34 = 57184.63 =A% 54544.61 = 61686.97 = 74983.96 = 86956.42
PR 27640.24 = 28704.49 | 32478.04 = 37973.95 BB R KB 403.07 495.99 650.54 778.01
ENEANAIE 1760.69 | 2140.95 = 2380.08 | 2811.81 &7l 3760.60 | 4779.55 | 5854.89 | 6730.39
oA IR 410.83 626.22 699.89 783.11 EHZR 1200.83 | 1284.13 | 1508.84 = 1793.92
(i 29027.56 = 31408.43 | 34870.78 @ 42076.62 i 5% 2 290.41 -199.86 | -361.42 | -664.63
Hth 16509.84 | 18279.53 = 18467.52 = 19384.55 O AIEEEN 777.80 = -816.69 | -857.52 | -943.28
s B 19925.17 | 20835.73 = 21062.46 = 21313.08 NRMNEZE B 64.32 0.00 0.00 0.00
KH 483.90 483.90 483.90 483.90 RS 419.57 232.29 336.16 455.50
[&] 7 B 7 9001.69 | 9720.08 = 10136.76 & 10576.61 EDAE 13564.21 | 17213.20 = 19856.82 | 21075.30
Vw0 1122.40 = 1057.20 992.00 926.80 EDAMEA 23.93 19.42 22.84 22.06
Fifth 9317.19 | 9574.55 | 9449.79 | 9325.78 EDLARSCHY 43.86 30.62 35.37 36.61
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Inah s 60297.88 | 64567.16 = 73559.52 | 87145.28 s, 2280.06 | 2924.34 | 3472.75 | 3748.81
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VARG 20956.59 | 23072.81 | 26349.32 @ 32163.44 DEIR AR 2 227.95 311.62 327.43 358.14
HAth 35127.58 = 37280.64 = 42996.48 = 50768.13 VAJ& BE 3 Al A 11036.28 = 13966.03 | 16044.11 = 16953.79
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DB AR G 3293.68 | 3605.31 = 3932.74 | 4290.88 =LIZON 7.76% 15.83% | 20.23% 13.90%
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ESvilES 29.94% | 31.60% = 30.84% | 29.59%
MERRFE(ESIL) | 2024A | 2025E 2026E 2027E kS 14.18% | 15.49% | 14.80% | 13.73%
ZEEYI R 12068.33 | 14557.96 = 18107.38 | 17217.01 ROE 29.90% = 29.66% | 26.35% | 22.46%
e lplEs 11264.23 | 14277.66 = 16371.54 = 17311.93 ROIC 21.72% | 23.27% | 21.50% | 18.69%
1 1H P 865.35 524.21 604.59 695.85 AR S 65.07% = 60.11% = 56.23% | 54.27%
W 55 2% 344.86 196.13 196.13 196.13 e 21.10% | -35.38% | -51.05% | -59.22%
SRAACIIEN -419.57 | -232.29 | -336.16 = -455.50 sl e 1.58 1.72 1.85 1.91
Bz 924,59 | -2039.56 | -706.83 = -2706.73 JH LA 1.02 1.13 1.27 1.32
He 938.05 1831.82 | 1978.11 = 2175.33 JSN AL 0.79 0.73 0.75 0.72
RGBT -10853.07 | -1163.13 = -510.77 | -507.55 O WS e 2 3.19 3.14 3.37 3.25
PIAS M -2785.09 | -1065.95 = -846.93 | -963.05 LA IR 2.99 2.80 3.03 2.97
KR T -8466.63 0.00 0.00 0.00 (s3ibalEm 5.32 6.74 7.74 8.18
HAth 398.65 97.19 336.16 455.50 R E S 5.82 7.02 8.73 8.30
BRI SN 258.80 | -3599.00 = -2436.17 | -2563.17 IR 17.80 22.71 29.37 36.40
FEHAfEK 1420.69 0.00 0.00 0.00 P/E 18.64 14.73 12.82 12.13
KHAfE R 683.73 0.00 0.00 0.00 P/B 5.57 4.37 3.38 2.72
HAth -1845.62 | -3599.00 | -2436.17 = -2563.17 EV/EBITDA 10.10 10.71 8.59 7.51
LA V4 A 1450.21 = 9828.55 | 15160.45 | 14146.29 PS 2.64 2.28 1.90 1.67
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