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FliEss (601377.SH)

>olliESs 2025H S
A EFELIEIRE, BEMERMEREE

e

FAIESA TR 2025 FHER, REHASFITIE W KRAFIIEFFIE 54.0 27T 13312

7T, LD HRT 0.2%H 41.2%; MFI#E =K EL+0.66pct = 2.31%; HfRE

RERNEETRFV TR 5.6%= 3.37 &,

HHTE

o SREROEE, HEMERMEERE. 1) 2025H XAESSCHE W i AR B#F)5H
54.0. 13.3127T, BELEHH+0.2%. +41.2%, X ROE [FLL+0.66pct & 2.31%; 2) Q2
BEERE, KHUEWWANTEAFE 261 8.1125T, BEES5HI-13.4%. +32.6%;
3) U FHHREREF, 2025H £42. 1117 BE. M. BEWASHIN 124, 2.2, 0.7,
8.2, 17.7127t, BLEH7)+34.2%. -16.6%~ -1.7%. +38.1%. +48.6%, M FIELEIEK
2%, BEMERREIELE.

° MEEERSRM, HEREEEM. 1) 2025H W HEKIER 13902 27T, [t

+61%, WA EFFREWFHHERE, KIMBA 124 25T, BLEE+34.2%, WEEERHE

?é?#éii’ﬁl_, R SEFLR, ROV FELSE EFRREE, RTEATPHEENR

PR RERK; 2) 2025H RFSEMBEWA 7.7 27T, ELL+48.6%, SRBREMIE

MAESE, BRFEY-1.4%% 14542 2T, HPEMNGE TRREMEFST FE M7.912

TT, BEMT7.2%; Q2 BFEHEUFHEFHEK, SHEA 11.5Z25T FEE+35.4%.
KLFERIAMT, EQXFIERI.

° REWFHAMDE, RITUFAERAE. 1) 2025H AR FEWFWA 0.7 27T, BEEt-
1.7%, AR, ARKREREMRIEL, 2025H RAMTELRESE - EEMEERTH
7000 1Z7T, B EFR+8%ZE 7033.77 27T, Mk EPRESTETFMNEH Y
KRBT, XERE EFFRZFERSNE 1134.89 (27T, BEFR+12%, tliE

FEEERENS; 2) 2025H ARRITUFWA 22127T, FEE-16.6%, MARE; B
BRELFFRREMETE 28, $F 25 IPOMEBEBIIMHBREILRIT.

* RARUSESMERT, AELLTRIEZE. KIKE, THRETEFLRLEL
SHERNAMEEE. NI AR NENRIRE L R TR K. Tt s 2025-
2026 FIFEEFES B0 23.8 {Z7TH 26.5 25T, WK PE 9514 24.7 #122.2 £5, 3¢
K PB 235075 1.01 70 1.00 f&, #ERFSEAIFH.
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ARERBIE
LRI (T) 6.81
BERAR(ARR) 863,599
SRIBARR/BRR (5 BR) 863,599/0
BRREEE(T) 6.39
E12B & E/&IEMN(T) 7.50/5.03
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ZERERIR: Wind

EXHR

o (3Ll 2024A&2025Q1 AIE: A EREIREIE
F, BEMERIES) 2025-04-29

* (GOllES 2024 F=FRAVE: WEEAEE,
REBHERMNES) 2024-10-31
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& 1 MFSFERTN (B4 {25T)

2022A 2023A 2024A 2025E 2026E 2027E
EUIEA 106.60 106.27 123.54 132.76 144.48 159.55
FEBRBAEFEA 71.37 61.50 52.73 61.49 69.37 78.14
R gfiifﬁ# 27.56 22.53 21.30 28.79 32.68 37.88
RATA S SN 9.55 10.44 7.01 9.57 11.34 12.45
g NS AT N 1.61 1.48 1.59 2.01 2.12 2.25
FIBBHA 19.24 18.21 14.19 14.91 14.95 16.47
R 2.51 0.76 22.99 29.12 32.76 37.36
ARNMEEE P 2.64 5.84 5.45 - - -
TR -0.35 0.15 0.03 - - -
Al A 7.58 17.92 25.58 25.58 25.58 25.58
B 65.40 76.64 92.72 98.96 106.91 117.15
RS R 0.71 0.70 0.65 0.71 0.78 0.88
BB 56.09 57.98 65.85 72.04 79.92 90.06
RrEERER% 0.74 0.03 0.36 0.36 0.36 0.36
il S R4 7.92 17.91 25.84 25.84 25.84 25.84
B FE 41.20 29.63 30.82 33.80 37.56 42.41
IS R 40.96 29.52 30.81 33.80 37.56 42.41
AR 33.43 26.68 28.97 31.77 35.31 39.87
gﬁ;/“\aﬁﬁ A 26.37 19.64 21.64 23.83 26.48 29.90

BRIRIRE: Wind, {CTIESFRAT

& 20 XAESE R RN (B Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
=B
mEhEd 803.52 694.79 774.04 1,026.33 1,125.29 1,624.70
HHENS 90.97 94.80 129.81 157.14 170.03 215.04
MRS 286.47 300.42 336.75 367.73 402.16 438.86
ENRESR 100.08 117.08 49.96 106.94 107.63 108.39
oMK~ 626.27 827.73 806.42 830.61 913.67 1,005.04
HA IR % 284.31 376.71 602.00 541.80 568.89 597.34
Htt A TRIRE 2214 42.78 39.79 39.79 39.79 39.79
BRI 15.51 23.40 66.52 126.40 189.60 284.39
i
ISARESEGELAEN 47.41 56.13 254.24 262.24 272.24 282.24
EdiElk T 301.07 491.42 505.15 480.45 512.99 548.11
RIBSESIES 715.70 636.04 763.11 1,081.92 1,200.90 1,801.34
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REMR | AFRE

A& 1,890.22 2,126.41 2,380.97 2,814.80 3,216.33 4,007.76
P&
R 86.36 86.36 86.36 86.36 86.36 86.36
mAEENGEEI 568.37 609.71 629.19 640.96 656.28 676.14
BRI Wind, KTIESFM

417
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MR 7R
« MEHHAREDE: IESAREERCPHFE—BORERS, URNETHHI
AIREE, FaSBESARRERE TR, #HimeRERIS.

2. WEBRKE 5 ATENEMSHIN, SIS FESIEKSM0 iR EE,
MBUERERARE, HEN ST S BN =4 B .
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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