IERAF AR« 8wt RE « KA

2025 5F 8 A4HE 5iF: 8 A4EIRbE A,
S G Aabk F el 0
FEN (fH)

B A TR 5 4544 2023A 2024A 2025E 2026E 2027E

T BHN (BF L) 602,315 777,102 924,484 1,047,692 1,182,623

B (%) 42.04 29.02 18.97 13.33 12.88
A% AE (B 7 L) 30,041 40,254 45,015 58,895 71,030
B (%) 80.72 34.00 11.83 30.83 20.60
EPS-® AT #% (L/B) 3.29 4.42 4.94 6.46 7.79
P/E (ILH-& &A1 4% ) 32.54 24.28 21.71 16.60 13.76
BT E &

B8 A4E 374 7, Fea@F: wid 8 A4 374 F4E, FliRb
+0.1%/+8.5%; 1-8 A R 45& 286.4 77 4%, Fb+23%, A #&IM4HE 62.4
T Am, B 22%. M T, 8 | AL AKE 29.3 4K, B R Eb-14%/+11%,
Zi4i= 22395 7 4m, R+9%; 8 A EIN4H 8 B 4H, Rk
+157%/40.1%, B 4= 62.4 7 4%, Rl 136%. KN+ LFHE
500 7 4+, RHIEK 17%+, H P do 90-100 7 4H, R HIEK 128%,
HAVFRIT K L= 405 77 3+, B3 5%,

B AYRHBRS. HEEESfdo: 8§ ABREAE4 172 7
3%, BlIRI6-22.7%/45.4%, &b 46.3%, Fl3Rib-13.7/-1.6pct, 2t 142.5
74, Blb+8.4%; thw A £4E 20 H 4%, FlIRH+34.4%/+12.2%, &
b 53.7%, BlIREE+13.7pct/+1.6pct, Rt 140 77 4%, Fb3% 39.4%. 8 A
B AT 2.9 FHR, FIRH+88.9%/+10.7%, Zit 19.6 7 4, F)H+76%,
FAVIIT 25 & 3% £ R4 F 35-40 7 4%, FHLE 80%+. 4, 54 8 A
1.2 74, BERI+20.1%/+5.4%, R+t 10.3 74, B H+29%; {72 8
A 4K 405 45, B3RE+30.6%/+19.5%, R it 1747 4, Fb-72%; #4259
8 A4 1.6 74, FIIRE+233.6%/+14.7%, Bit 9.1 745, B +265%.
i E, NE AT HEFEXSKD/CKD L), #E I #~, &
MR & FA L) AFRERF Q2 L4 7. Bsn R &N G, &
Mt &R ASP H 2425,

B8 AWHEHIENE 23%., SMEELREEFHE: LT § R
23.2GWh, B3 b+23%/+4%, 1-8 A B iH3HM 180GWh, R34 67%, %
BT # &G FRI A ERIME, KA T L5532 290-300gwh, F L
¥ 50%. SMEE, 7 A EM 2.5gwh, FIRI+186%/+1%, 1-7 A R4
BRI 17.6gwh, FIELE 272%, H &5 6gwh, v K 3.6gwh, &A1
it &St AL 30-35gwhe

B ZAFNEBIIRE: AAVF ) 25-27 SFIaE4 ] 450/589/710 12
T (EHRAL), B3 12%/31%/21%, 5t PE22/17/14x, 4 26 4 25
1 PE, BARM 161 T, ZENNBFSEHFRLES LE, HHE TN
PR,

B AR T: BRMAMAERDART HAA, LmE KRR, Tt d
Ha B

HHLEBEELZ BT A AL

) ik

SOOCHOW SECURITIES

2025509 A 04 ©

IEFRD>HIF § R
PAIEF : S0600516080001
021-60199793
zengdh@dwzg.com.cn
IEFSIIT FHmE
P#AGEP . S0600520010001
021-60199793
huangxl@dwzq.com.cn
IEFSIIF LT
A GEP . S0600517120002
021-60199793
ruanqy@dwzq.com.cn

B A%

iG] IFR300

LR &3

P EM (L) 107.21
—F RAK/ R & B 76.19/137.36
T g (1) 1.55
RBARTEBEA L) 373,867.20
EHAE(E 7 ) 977,454.75
P 9283

I % 7 (T,LF) 69.25
# = R AR % (%,LF) 71.08
BB T RR) 9,117.20
RE AR R) 3,487.24
XA R

(e 39 (002594): 2025 FF 45
it BAESF WA REA, BEh
HrZanie )

2025-09-02
{rb Li# (002594): & 3miL ik s AL
ZhHE, TR REERE)

2025-08-30
1/3
T RIEFRA AT
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R UL 55

SOOCHOW SECURITIES

9

F= nfk (A7) 2024A  2025E  2026E  2027E AlEE& (BAL) 2024A  2025E  2026E  2027E
AT 370572 574,651 736,824 932,837 EAEMA 777,102 924484 1,047,692 1,182,623
Vi Sl Xy 143250 315460 451376 617334  BlmA(heakk) 626,047 751,620 845558 953,549
g IR 76,723 86932 97181 108,577  BAAlHhe 14752 17565 19906 22470
Yy 116036 135797 151019 168817  4i&3k A 24085 27735 30,174 31340
SRREP 1411 1,664 1,886 2129  EA 18,645 21263 22002 22470
R Tk 33,152 34797 35362 35980  AFRIA 53,195 62865 68,100 73323
k|37 o 412,784 409314 381,528 338842 M5 A 1216 (238) 140 1,135
KAARAIEH 19,082 19,082 19,082 19082  AeiAbiiis 14052 13405 12048 10052
[ 52 T 75 A AT 272862 262,142 235721 194550  HFEAIKE 2,291 2,404 2,619 2957
FEIAE 19954 24954 26954 28954  NAMMATH) 532 0 0 0
RS 38424 35209 31,843 28328  mhdik (5425  (3,500)  (3,500)  (3,500)
BE 4428 4428 4428 448  FEARKG (127) (92) (105) (118)
KA ST 5007 5,007 5,007 5,007 EdFVHE 50486 55800 72876 87,727
B CE |379 wa 53026 58493 58493 58493 a4 (805) (800) (800) (800)
# =&t 783356 983965 1,118352 1,271,680 FIiEE5 49,681 55000 72,076 86,927
A R AR 495985 587,719 657,870 738053 AT 8,093 8539 1,172 13474
FAAEH R —F A B AR R 2326 21,680 21,680 21,680 #4F1iE 41,588 46551 60904 73,454
B AR 244027 292973 329580 371683 sV ERAFE 1,334 1,536 2,010 2424
&R RAx 43730 51771 58671 66227 V3BANE)4A1E 40254 45015 58895 71,030
AR G5 185902 221294 247930 278463
|k 88,682 112,867 133,867 154867 ARV H-RITNLAMEE(T) 442 494 646 7.79
Kk 8258 28258 48258 68258
REAHE A 0 0 0 0 EBIT 49978 54852 72217 88063
AR R 9876 10876 11876 12876 EBITDA 116,884 141,788 165002 185,749
R |k 70549 73733 73733 13,733
fifret 584,668 700,586 791,737 892,920 EA|E(%) 19.44 1870 19.29 1937
DEYRSIAS & &1 185251 268406 309,632 359,353 YFEAFIE(%) 5.18 487 562 601
VAL FIGE 13437 14973 16983 19407
R FAR S AT 198,688 283379 326615 378,760 I NIEKEY) 29.02 1897 1333 12.88
RfFARL AR 783356 983965 1,118352 1,271,680 V3B 4F1ENEK (%) 34.00 11.83 30.83 20.60
PR ER (AHT) 2024A  2025E  2026E  2027E E&M 4L 2024A  2025E  2026E  2027E
BB ENNRR 133454 191,626 197260 221218 HAZ4F~(7) 58.56 27.06 31.58 37.03
B EHALR (129,082)  (80,772) (63286) (52.962) A AAITAIME (BHIR 9,117 9,117 9,117 9,117
EREHALR (10268) 60,891 1942 (2299) ROIC(%) 19.17 15.89 1622 1672
A4 ¥R (6255 172210 135916 165958 ROE-#&#(%) 21.73 16.77 19.02 19.77
FulapriZait 66906 86936 92,786 97,686 K fiHHE%) 74,64 7120 70.79 7022
TAF X (96292)  (80,176)  (65,905) (55918) P/E (IUMN&RATNLASER) 2428 21.71 16.60 13.76
FIBR AL 21,878 58034 40394 46627 P/B (M) 1.83 3.96 339 2.89
AR Wind, R ZIERF I, ST daRFRIEY, MARIBI R TR HART, TN H R ZIERF PN
2/3
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o BRI DETE:

SOOCHOW SECURITIES

#FEH

REIEFBRDA RN EF EIEA LB BERER 2, CREZIERZT FH L FHT4.

A RARE IR FIERR AR E) (AT AAR “ANE") 9EPER. AN
SRBAAME ARERALLAEP . AETHLT, AREFORELEITELGE LR
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R QAT FrAE o AEATH X695 FAE R BT E RF A2 IE R TR KA @ R0 koRiEHA
3o

Fo sk HEE TR, & 2984 B P76 £ TEAH T R 2 H A R4 42 269 ) 8] BT K47
B9IE R BAT R By, LT Ak A X e S) SR I RAT IR F S AR 5o

THHERE, HFEFER. FAREZET AN SHIFRATHEELLAFTORE L, AN
8) ] RABTARIE X A2 B0 A e T M, U TRRIEL P ERE LTS R EEMTEE,
BERBIEA, AT A d S AREMETH, ELAREMNR—RGRE.

AIRE G RRA )T RN S TR, KRB @FT, I FaNATF AT XER. B
T Ao KA. BRBMFIBR, HRAARERFH RN, 8L ZAELARRERFT AN, FHiEW
AARE R AFZA B R, RFAERAREG S, BRFH RRERTHEREG5] A,
WD AtG e RERMAAZERTIR, SR AREN, 2 YR EETAL, K03
F PR &) Hib R TR

RRIERBRTIFEITE

BHFEET AT RELABE 6 £ 12 AN A AT LR 8 @R A 4a st 2K &
A (A IRTHAER PR 300 4, FRTHLAEABARYK, £ETHLENRE
500 154, #ZAMRAEAGHAY ZARAE (Gl AREY ) R AT 540 (BHH s 4%
ibARAY) , AR AT B ALIE 50 5D , BARAe T

NEIE & e &

EN: AR 6 AN A ALK Mg AR A 15% A E;

WH: MAAKR 6 ANAA BRI AR R EANT 5%E 15%Z )

P AR 6 ARG ANRT AN TF-5%E 5% 14 ;

BAF: AR 6 AN AABERSE R AR A R EAT-15%5-5%Z 14 ;

£ FHAR 6 AT MEAIST R EAE-15% AT .

RIS e

W MHAROANAN, ITIEHARIT IR T E A 5% L,
P FAAAR 6AMA RN, TlAgHAAATEE-S5%E 5%:;

BE: AR 6AMNAN, ITkAGH AR 55T & 5% A L,
RAVERIRELE, FEHERFF A KRR 693 B AR5 BB A AA1K A 248
SRR R, RTHRT AT EE N AR HFEARE LT HIERNRAT LS A»FIED S
R RN, e BB BGY, MW HRAARKFZERKE, FAXTEEFAERNRREAR, ~
BALAIRE A R R R — R & , l L 8| Al

wow—

aliiin. alin = = R RIERS A
HM T E X ZMEES 5

BB R AL 215021

f#FE: (0512) 62938527

o8] Mak:  http:/www.dwzq.com.cn
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