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LATIA (L) 5.72
B (L) 103
BRA (AR 1793
RARA (F7RKR) 1787
52 BimA&seE (o) 4.09-7.97
B¥mxa (a7 1) 715.3
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FA B Wind, £EIERFR
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1. (ERE (600186) : #lEH
BREN, MRS BY 2025-07-
15

2. (ERI (600186) : HA% %
FXFHH, H kS kD)
2025-04-30

3. (ERIEIE (600186) : Al
A, B &) 2025-04-07
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2025 5 10 A 10 B, FLIZFRAH 2025 F=FFL5M
2

=7 o

B A

| 2 /s, FlIHELEES

s8] 2025Q1-Q3 F+H LA AE 4 F1IE 2.5-2.8 1t (B3
51%-70%) , f=dF)a &4 0@ 2.5-2.8 e (F ¥ 51%
69%) . H ¥ 202503 FEIVFHAAE 0.89-1.19 1zt (R
38%-85%) , 4=dFYa A4 #)0d 0.89-1.19 . (R 3 39%
86%)

| 225 RAEY, HhLirbmt

FTLRRE, REHHEILRL, HEELRA), NE) iR E
P IAE, BEP 2R, SRk E, FRT
BHZEE, NABWZTENOLSANLS,ET, AZALH)K
BEARDHEARE. SHRAN, N3 EHKEEEESLAK
TH, WHSERNZININAE, RifchEbF S A% E
BB HE, BEN4 N T OREHERERA
%, CsntiEFAEF. FALSERA, NIATLALHE
71y HiEFmX kSR, Gl kS5 X, RILA AR
71, RIS MBS EEFS, 9 AN FEIEIR 1483.6 7 T,
b 8 A kMR, LRBAR A LEAELSFEKXFEFTE
5 4F o

i ZAmaA

palFE g RN B, AT H T A E4FEREE S
&, kT EELTRA, FRASSEHTEREROH A
FomFRs, Hv @3 ey, aAREITENL
i, MEBHEMRETERATIRT, F_HXRREHEN
A, HEAVFAT 2025-2027 5 EPS A4 0.19/0.24/0.30, %
AALIN T2 PE A4 31/24/19 1%, 44 “FEN” %Ki
B,

I AsRT

FEFTHANGE, Boxe e, TR KAEAL., K
R B AR T AR H A e it R TR K AR A



- > Y 4 Ay Ry 72
RIS B £=irs
EBRREE,

TR 8 AR 2024A 2025E 2026E 2027E

EEUAN (BH L) 2, 646 3,443 4,217 5,064

HEE (%) 26. 0% 30. 1% 22. 5% 20. 1%

V24 F1E (B FH ) 203 332 430 539

HEE (%) 55. 9% 63. 8% 29. 7% 25. 4%

AR s (L) 0. 11 0.19 0.24 0.30

ROE (%) 13. 4% 18. 4% 19. 8% 20. 4%

FARE: Wind, REIEFRFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 2,646 3,443 4,217 5,064
MERINEF N 1,730 2,239 2, 800 3,479 7 bk A 1,977 2,500 3,047 3, 647
A 136 179 220 250 2 b At A R e 15 21 25 25
A5 167 207 236 252 HERR 189 258 321 390
HEMRFH T~ 365 439 487 534 EEER 110 148 177 213
RN 2,398 3,064 3,743 4,514 %% A 10 -32 -46 -64
AR~ g & 41 52 63 76
AT 129 129 129 129 # R At 350 426 515 615
B e i~ 855 798 745 695 F 7 BALR K -11 -20 -18 -18
AHEIAR 0 0 0 0 NARNAEE -3 0 0 0
VoA e 117 111 105 100 BFME -6 1 1 1
KR I 8 8 8 8 2 W F)3H 278 474 609 757
b | 3 261 261 261 261 Ha: @Ak SN 3 3 2 2
FERFNFT = AT 1, 241 1,178 1,119 1, 064 PR ] 3 13 10 5
Rt 3, 639 4,242 4,862 5,578 AR BE 5 278 464 601 754
R Rk PR ASHL % ) 78 130 168 211
43 21 140 160 170 175 % #0iH 200 334 433 543
AT KE ., ZI% 720 1,036 1, 263 1,509 VBT F RS -3 2 3 3
H ek R 449 449 449 449 Ja &% A1 203 332 430 539
WA AR A 1, 620 1,928 2,171 2, 411
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KM R 443 453 458 461 B
%@ﬁﬁﬁ%ﬁfﬁ o o o o B AP K E 26.0%  30.1%  22.5%  20.1%
iR At it 504 514 - 519 o 522 B A RE  55.9%  63.8%  29.7%  25.4%
R i At 2,124 2,442 2,690 2,933 BA
UEERS ERIES 25. 3% 27. 4% 27. 8% 28. 0%
A 1,795 1,793 1,793 1,793 v % R/ 13.2%  12.4%  12.2%  12.1%
LR E 1,516 1, 800 2,173 2, 645 PSS 7 5% 9 7% 10. 3% 10. 7%
0 i A BT B B AR B 3,639 4,242 4,862 5,578 ROE 13, 4% 18, 4% 19 8% 20. 4%
iR
AALRER 2024A  2025E  2026E  2027E K= E 58.4%  57.6%  55.3%  52.6%
% £ 200 334 433 543 giEhe )
VBB F A S -3 2 3 3 EFEREE 0.7 0.8 0.9 0.9
18 He 4K 66 63 59 55 Ak 2R R A & 19.5 19.2 19.2 20.3
N RNALE -3 0 0 0 HR R AR 11.8 12.2 13.0 14. 6
TERELH 393 131 115 142 AR AE (L/RR)
BEEHLLEHERE 652 530 609 743 EPS 0. 11 0.19 0.24 0. 30
BFEENALERE -755 57 53 50 P/E 50.7 30.9 23.8 19.0
ERENALHRE 612 -20 -45 -62 P/S 3.9 3.0 2.4 2.0
AR E 4N 508 567 617 731 P/B 6.0 5.2 4.4 3.6
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I 2&Aanyg

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

RAfF: BNAKFeFME, T 2024 5 7 AWmANEEIEFFL, LT R
AR RIAK AR R o

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA
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CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR
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