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2025H1 A FE A 60.16 1278 (+13%) , VARRSF]IE A 9.98 12
JG (+5%) , FHEAEHSFIE N 9.66 1470 (+21%) , FEARER N
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2025H1 A F)E A 60.16 1270 (+13%) , VAERSF]IE A 9.98 12
JC (+5%) , FIEHEEERSFIE A 9.66 12 7T (+21%) ; 2025Q2 /A A H
Wk 36.38 4470 (+19%) , HEESHFNE K 6.28 1470 (+7%) , F0dEH
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wangzaicun@csc.com.cn
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zhuqizhang@csc.com.cn
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12 A EmsA&m O 158.30/110.35
BgAS D 82,415.80
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s MR 72NN 19.68 1270 (+16.81%) , HH>3.0T ## w3z i Sk 1 i 3% 4 #ilR] Lhie it 20 4 5 4 £
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KERRAG xR PEFHERN 31.79%, AL R 3.66pct, FHHEHREF. Hhgies HHEN 15.60%, FLLTF
B 1.12pct; WERFRAHZFN 12.74%, [FIELFBF 2.75pct, 4EREAEATIL mOLIX (8], WF & %A IAF] 7.66 1270, FF4®
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B BAT 2024 2025E 2026E 2027E
=R PN 10300 12505 15019 18253
K 5 (%) -10% 21% 20% 22%
VA J& B2 B 2R 4R 1262 1957 2344 2879
HEK 2 (%) -36% 55% 20% 23%
BRI A (TTI) 1.53 2.37 2.84 3.49
i & 2% (P/E) 99 64 53 43

RN Wind, HTHEER JHHATEE 2025 £9 H 30 H
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2023

20,227.81
7,584.23
3,300.27

79.91
147.67
3,893.42
5,222.31
5,108.33
73.42
2,315.28
828.05
1,891.58

25,336.14

5,797.95
9.18
1,918.69
3,870.08
656.77
117.28
539.49
6,454.72
15.06
824.16

13,910.40
4,131.79
18,866.35
25,336.14

11,410.77
5,878.58
69.49
1,769.51
560.71
1,728.54
-148.89
-42.89
-58.98
586.27

2024

20,893.84
8,400.00
4,410.12

137.49

195.78
5,528.38
2,222.07
7,141.85

187.80
3,026.88
1,004.33
2,922.83

28,035.69

7,075.75
557.49
2,607.83
3,910.43
1,053.70
84.00
969.70
8,129.45
3.08
824.16

13,947.48
5,131.53
19,903.17
28,035.69

10,300.10
5,300.16
56.78
1,823.19
555.97
1,761.47
-112.29
13.84
-140.72
444.19

2025E

23,691.97
11,250.31
4,357.23
131.31
217.42
5,560.83
2,174.86
6,448.57
182.80
2,801.46
882.66
2,581.65
30,140.54
7,422.71
0.00
2,779.43
4,643.28
1,021.46
51.76
969.70
8,444.17
-12.56
824.16
13,947.48
6,937.29
21,708.92
30,140.54

12,505.45
6,442.11
68.51
1,938.34
662.79
1,938.34
-18.97
25.01
-72.53
516.25

2026E

28,086.19
12,983.73
5,483.85
163.21
258.10
6,892.51
2,304.78
5,654.52
177.80
2,529.83
751.85
2,195.04
33,740.70
8,901.53
0.00
3,363.33
5,538.20
991.14
21.44
969.70
9,892.67
-33.67
824.16
13,947.48
9,110.07
23,881.70
33,740.70

15,018.56
7,747.26
83.98
2,297.84
765.95
2,387.95
-40.63
60.07
-52.56
570.00

2027E

33,575.86
15,306.35
6,754.91
203.67
320.45
8,540.25
2,450.22
4,836.10
172.80
2,211.97
611.89
1,839.44
38,411.96
10,953.66
0.00
4,172.89
6,780.76
963.70
-6.01
969.70
11,917.35
-61.91
824.16
13,947.48
11,784.88
26,556.52
38,411.96

18,252.98
9,422.04
101.13
2,774.45
930.90
2,883.97
-49.13
91.26
-54.76
630.00
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2023
-6.06
110.35
0.01
2,141.52
10.53
9.79
2,142.25
164.50
1,977.75
3.46
1,974.29

132.51
1,977.75
357.76
-148.89
-110.35
-2,179.35
235.58
-1,564.84
1,153.80
-633.66
-2,084.97
-662.17
-6.47
1551
-671.21
-2,095.15

2024
37.00
98.07
-0.87
1,366.36
5.55
20.19
1,351.71
109.78
1,241.92
-19.95
1,261.87

-619.02
1,241.92
424.35
-112.29
-98.07
-2,305.19
230.25
-1,24431
1,515.52
591.86
-3,351.69
198.97
548.31
-33.28
-316.05
-1,662.78

2025E
30.00
145.00
0.00
2,118.05
10.00
15.18
2,112.87
171.60
1,941.27
-15.63
1,956.90

3,447.93
1,941.27
730.94
-18.97
-145.00
956.64
-16.94
124.28
0.00
0.00
124.28
-721.90
-557.49
-32.24
-132.17
2,850.31

2026E
50.00
125.00
0.00
2,528.73
15.00
15.00
2,528.73
205.38
2,323.35
-21.11
2,344.47

1,775.30
2,323.35
786.30
-40.63
-125.00
-1,181.98
13.26
119.49
0.00
0.00
119.49
-161.37
0.00
-30.32
-131.05
1,733.42

2027E
80.00
155.00
0.00
3,091.11
25.00
13.00
3,103.11
252.03
2,851.08
-28.24
2,879.32

2,336.66
2,851.08
807.69
-49.13
-155.00
-1,114.93
-3.04
168.77
0.00
0.00
168.77
-182.82
0.00
-27.45
-155.37
2,322.62
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