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= hE: 2025H1 RUALE S HELEK, SEIMT
BINmEME
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=—EREALTH 2025 R, 2025H1 SEIEMUIA 85.9 27T, [FEIELiEK 62.8%; VA4S F
8 2.11275T, FIEETFE 51.5%. 2025Q2 YN 64.1 27T, [EIELIEHK 80.3%; VAEHEFI5E 4.0 12
JT, [EIEEiE4E 139.2%.
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2025H1 KXALH SRR, BT

BINR =

EHEE

=—EReA T 2025 FHFR, 2025H1 SLE WA 85.9 27T, FILEIEK 62.8%; J387%F
8211258, BT 51.5%. 2025Q2 KA 64.1 25T, EILLIEK 80.3%; U3E4%F5E 4.0 12
7T, g 139.2%.

=T
o Ak, AR 2025 F EFFAR BRI, FitEERARYLEEEMN. FHlE

£ 1) KBS 2025 F LEFHE 4726W, FELEK 4%, SIRAL 64 25T,
FIELEK 30%. BERME, A7 EEBMIERAL 23 25T (KERMH0),
SETBREEK ; 2) RAKH: 2025 F L4 ESTIMA 0.8 258, FILLTHE 36%; 3) K
MRS 2025 F EFTIMA 1.8 1258, FILLIIHK 26%; 4) @it 2025 &
E AT R L) 0.46GW, FERAITREL) 2.0GW, WAL 18.3 {25t

BRI, /A 2025 4 L EEEFRY 10.6%, FETHE. FHOWEE: 1) RALLE:
2025 & FREEFIK 4.66%, FHLTH. EETEHE, AFBMEEERKE 20%,
BEETEARNILSE; 2) RA%H: 2025 & _F3EEF|R 67.85%, FHTH 1.4pct;
3) RABRS: 2025 4 LR EEFIR 3.81%, FELIEF 11.8pct; 4) M@ e4E: 2025
& PREEFIR 28.77%. BATTE, ATMEBRARL 11.1%, FHETH4.2pct, Hit
TERADMBRAGE, BN EMEROBERRL. BE, AFESEFHELT
B, FHERHENITES M.

TBTH: BEREH, 28 2025 FiEIMMIEITTREE 2GW, FHLEAREK. 28E
SMEFITRMEDE 100 {ZT. #ZE 2025 F 6 AK, ARAKIEFITEET 28GW,
clZEEASE

REFL, BRNVANBRRIHFNIEE R A7 Q3 BEMEKNMRANITEIRN, KK
EMXRELEE. BN, RRREFAREIITG, BIMTEITEMERE, BRETAHK
B ESR K. FIHAE) 2025 FIAEFFIIEL 18.4 27T, SR PE £918.7 fF. 4
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2025-09-09

NAEMR | RIFRE

BATE FN | YR

ATERSRE

HAETRIN(T) 28.04
BERA(FRR) 122,640
TRIBARR/BAS (7 %) 23,455/0
BRFEM™(T) 10.86
IE12A &E/REMN(T) 34.62/21.94
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BERIRIR: Wind
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v RETIRNA R : WRZNBTUBRETHEERRZE, XBTIHEE
FNARIE, BN AR E~ RO ETH N, HmSBELARNEEL
2. RAVBIRMMRFFE TR MRERIITEZFARRBLERREZE, RAIBIRN1E
FHETRE, BaNRABRI~RENERRFIZE, HEMLEHARNEE NS,
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 17792 21459 24125 24320 HHHED 10996 13915 16328 18240
[ER147%: 14785 18203 19945 19656 X ZMtEELA~ 1749 1599 1449 1299
EF 3006 3256 4180 4664 IVUGMKER 4724 5456 6091 6091
%E A 17% 15% 17% 19% 7Fk 5161 4333 4567 4295
B F S ZHM 149 170 192 193 FAMKER 119 297 326 321
NEAM A 1% 1% 1% 1% HfthRzshs = 6657 5894 6480 6523
HEEZE A 579 700 786 793 RENEFEEIT 29406 31495 35241 36769
BB 3% 3% 3% 3% KHAIRRBURE 1297 1297 1297 1297
EIREEH 578 697 784 790 BEMEMF 0 0 0 0
N2 ON 3% 3% 3% 3% BEZEEF~EI 4914 5042 5126 5161
&% H 777 966 1086 1094 I &= 923 1013 1103 1193
%EMIA 4% 5% 5% 5% BgE 0 0 0 0
045 2% -132 -84 -142 -190 BBIEFTERAR 808 860 860 860
%E WA 1% 0% 1% 1% HthIERsNE = 4055 4037 3973 3943
m: EBFERERK -117 -200 -200 -200 &F=@it 41403 43743 47599 49223
S ARER % -22 -50 -50 -50 JEHREEER 5 5 5 5
RARMETEHRER 40 -150 -150 -150 RZfERIR 8961 9655 10579 10425
TR 772 1395 1689 1702 FAMKMER 679 372 418 421
B FE 2151 2220 3233 3760 RfERTEM 351 561 615 606
BN 12% 10% 13% 15% R3ZFi#R 327 338 379 383
ELIZN s -1 -10 -10 -10 EfthRahfafk 14231 14777 15966 15884
FASE 2150 2210 3223 3750 RENAMEIT 24554 25707 27962 27724
%E WA 12% 10% 13% 15% KHAERR 2662 2662 2662 2662
IRETE ] 338 369 538 626 RfffR% 0 0 0 0
HEFIE 1812 1841 2685 3124 MBIEFTEFAMK 0 6 6 6
JABFEARREAENFFE 1812 1841 2685 3124 EfthiEREIfALE 464 519 519 519
DEARARIRR 0 0 0 0 fafkR&t 27680 28895 31150 30912
EPS () 1.51 1.50 2.19 2.55 JARTRAGREENG 13724 14849 16449 18311
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 13724 14849 16449 1831
EE AL PR -400 2460 2405 2068 fABRBRAENE 41403 43743 47599 49223
AR AER SR E S 218 1395 1689 1702 EZAIEIFE
KHEARBUR & -155 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1868 -460 -460 -460 SRR 1.51 1.50 2.19 2.55
Hith 971 145 0 0 BRABNER -0.33 2.01 1.96 1.69
BEERDMESTEE 2777 1080 1229 1242 THRE 2049 1868 12.81  11.01
fREm i 0 0 0 0 %X 2.76 2.32 2.09 1.88
RS 21 37 0 0 EV/EBITDA 16.35  10.01 6.46 5.16
RITESERIE I ORD) 762 0 0 0 BHEFREE 44%  42% 56%  6.3%
BERBA -783 -880  -1221  -1398 4B E 13.2% 12.4% 16.3% 17.1%
Hith 2353 249 0 0 HFIE 10.2% 86% 11.1% 12.8%
BEREDNSTPH 2353 594 1221 1398 HETAMRE 66.9% 66.1% 65.4% 62.8%
NERRE (RELEETINEMH) 824 2946 2413 1913 BEFEEEX 0.48 0.50 0.53 0.50
BRSRR: RRAYG, KITIESWRE
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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 /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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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
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. 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;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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