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ZHESHANG SECURITIES

—REER 25Q3 IR
RAEFik

2B KA 2025 SR = AR, W =FE 8 RIEIK 2651 120, Rl 24.30%, I
VAEEA)IE 229 4050, FIHIE 44.63%. HEF Q3 B EZ GBI 9.44 100, Rl
3.12%, IR 1.62%, VAEAF)E 0.75127T, FRig 32.18%, IRHEE 10.01%.

BHKE R
O Q3 &AsfE, ARG E LERE LA

S EZFE NG TRAEAE, AESAAERKEE R IER T RENRGE, N
AT BEFRAEAK. TURIARMER., ZRE @, H#EERSTHEH 254 19
R, BREHFIEHMREITE -18.9%, 5 E# T @mAREITR-153%, H=#F4%
Wk, 12F 2 TERBF6 “RTEH TR AEBIRERREFAZTHOHF
A, VABRATL & eyt —FRH, A8 EFSFA TR AR ZIIG K, #H—F AR
Bl NE) BRI R s, s EF NG TR FHikdg k. BERAE TR, &
M ZFF LR Mg PG KAEH. 25Q3 »~ a8 LA F 2092%, Rl
+2.44pct, IRbb-1.34pet; FAF)E 7.94%, FH+1.86pet, IRE-1.02pct. 25 F7] =
EE, NG ZEMIARTHER 292100, Bl 2.131270.

IEFARRARAE | 28] BF LT 4] &

FRE B H: 20254104 21 8

BIORL: RNCGEH)

AR
PkEFH 5 S1230521120003
lihui01@stocke.com.cn

DAV LB
PAER 5 $1230524100001
shenguogiong@stocke.com.cn

A AN

AN ¥ 21.31
ETEE %) 8,377.32
B (E 7 IR) 393.12
BREAHA

AL FAERAE

68%

52%

37%

21%

5%
Ell%oawamvmwr\wmo
A kIRE

Q FEAA AV T BBET, BRI BIFE TR
EFN, 25Q3 N8 T E2FRAMHA A 107 RMAER & 12.0%, R 7.1%,
BN AT LT I&. T EZ2RMEAIEE 107 RN T Bdrh, N8 =g
WAET I, 2022 4 % 2024 408 H AL E 4R - &P 9 BN 31.35%., HAT
HAAEMN AL T I FARAE, 2025 4Tk T A738 =48, A4FE S RIS A,
S NE TR LK, BHIEL, 25F 19 AREBRLE ST
1121.9GWh, F3gK 51.4%; Rit4i& 1067.2GWh, FlH3IE 55.8%, Wik =4
FIG M) AAERE K. A8 AR FAILA 1000 vb/4F XK AR 3000 v/ 4R
A TR RIBAT, KR AHMAAME E g K, NG AR Rk, EHRIREF
e WA 2 ', TokgFagk, RERAETIEK, BB AMBFE R, AiFe
KL E.
Q ZAFnFraE
EZ RN R SR, A8 % FRAg gk, fHE) 2527 SF a8 EH)E
3.15/4.01/4.99 /2L Fml, AT PE %14 26.6/20.9/16.8 42, 4#3F “EN”
TR,
QO KABERTF
SRR AR B, AR e R e 5
W %1%
(B ) 2024 2025E 2026E 2027E
ERIAEON 3158.98 3862.20 4218.82 4868.94
(+-) (%) 21.24% 22.26% 9.23% 15.41%
St AR 237.53 314.64 401.35 498.85
(+-) (%) -24.63% 32.46% 27.56% 24.29%
BRI (L) 0.60 0.80 1.02 127
P/E 3527 26.63 20.87 16.79

TR R WHIEAFFR AT

1 (HFRBEH, N8Bk LksgR
&Y 2025.08.24

2 (IR A K WAL TRAG, FREE
FABAFL R ALY 2025.03.30

3 (E4F Q3 5hk, MASMER
KT 2024.10.22
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£ AH(300019)A 3] & 3T

AW FE: ZKREFRME

AR A1) &

(BF ) 2024 2025E 2026E 2027E  (F 5 A) 2024 2025E 2026E 2027E

ik ke 2,639 2,769 3,036 3,673 FA 3,159 3,862 4219 4,869

A 932 853 895 1,249  EFhmA 2,501 3,017 3,227 3,686
XA RS 0 65 78 93  F LA A 21 23 25 29
R IR 869 1,024 1,150 1,318 E&FA 172 211 230 265
He H ok 8 7 8 10 #2%EA 105 127 139 161
FRA KK 72 39 51 71 R FA 112 135 148 170
B4 482 582 622 711 WMH%A ®) 13 14 7
Hpd 275 199 233 220  FHEBALIRE (5) (6) 7 (®)
ERFHLZE 1,451 1,486 1,485 1,453 A AMEE SR 5 0 0 0 0
o W 0 0 0 0 #FAMks 5 4 5 4
P CEd e 0 0 0 0 Humzzis 25 24 25 24
B & P F 872 923 936 911 ZLA)7H 281 357 459 571
P v 119 114 110 104  ZdsMk @) ) %) )
fdAr 187 172 163 158 A|EEH 279 355 457 570
Hab 274 276 277 279  FiiFH 38 41 56 71
&= &t 4,090 4,255 4,521 5,126 #A)i#E 241 315 401 499
A Rk 1,486 1,465 1,447 1,668 U HBAMEA 3 0 0 0
42 28 % 251 491 300 255 VA B8 S FHE 238 315 401 499
AT HR 834 724 848 1,028 EBITDA 369 538 675 814
TR R 2 0 0 0 0 EPS (&##E) 0.60 0.80 1.02 127
Hp 400 250 299 385
A AR 45 33 35 37 &M HeE
KAt 0 0 0 0 2024 2025E 2026E 2027E
Hp 45 33 35 37 mKEEH

Il i 1,531 1,499 1,481 1,705  FakdA 21.24% 22.26% 9.23% 15.41%
VHIR AR 0 0 0 0 ZLkAHE -21.42% 27.28% 28.41% 24.60%

JEY- RIS 2,560 2,756 3,040 3,421 V3 BEE) H AR -24.63% 32.46% 27.56% 24.29%

Rt AR AR AR 4,090 4,255 4,521 5,126 &AL

EXUES 20.82% 21.87% 23.51% 24.30%

WERT R S 7.62% 8.15% 9.51% 10.25%

(BH ) 2024 2025E 2026E 2027E ROE 9.50% 11.84% 13.85% 15.44%

ZEEHALRK 484 84 578 741  ROIC 8.64% 10.04% 12.39% 13.73%
A 241 315 401 499 j24kee A
I8 A 84 169 204 237 KRR 37.42% 35.22% 32.76% 33.26%
W 4% A ®) 13 14 7 A RAERE 17.98% 32.76% 20.22% 14.96%
AR K ) 4) ) 4) RFHrFE 1.78 1.89 2.10 2.20
BIEREED 331 (298) 11 100 &k 1.45 1.49 1.67 1.78
Hte (159) (111) (48) (98) EEBEA

R EHNER (310) (248) (213) Q17 BFRFAERE 0.86 0.93 0.96 1.01
FTARRE (268) (200) (200) (200) LK R 4R 5.64 5.55 532 5.43
KL 0 0 0 0 FATRRKE 4 E 7.75 6.68 631 6.51
A (42) (48) (13) (17) HBRABAFCT)

EREHALA (182) 85 (324) (169)  #MKk#H 0.60 0.80 1.02 1.27
F2 HE K (24) 240 (191) 45 EmzrEIs 1.23 0.21 1.47 1.88
B3 el 17) 0 0 0 HRAKF 6.51 7.01 7.73 8.70
HAb (141) (155) (132) (125) A&fae#

A8 iR ) (79) 42 355  P/E 35.27 26.63 20.87 16.79

P/B 327 3.04 276 245
EV/EBITDA 14.91 14.79 11.42 8.96
FA KR W IEAFER AT
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR TP IR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 IRER PR A 4R, X

LA 4 ATk d8goax T 7R 300 F5480R I + 10% A 1

2.9 M AT FREARAT TP IR 300 454E - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #548E I - 10% A T,

BAVESARER ML, REVERAFRAM K RE) 691 F R ARIEBAEBATAE, BATER LA ERIR Z, R TIEFeg4axt b
Z.

B BREFEARE ZHIEAGRZIETFAAYGEZRENL, oL CL MR G 22 B RE, BH
T AR FE AR FAR B R B 2 8.

A RN ANER T

AARE B R EL A TR E) (LEE T BiE AdE 4R 510k 5 T4, 2B FTIiESH 5 H: Z39833000)
FAE. RIRE P 0912 &R R T RAVIAA T 3 69 ST FoAt, A2H B AR A PR3] B3 X B (VL T goAkein
8)7) st kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &
AT E 6912 B AE DS RS PTA HEMCE BEAT 23769 U4,
ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 6913 & RAT L 49 F L) A RATEFT A8 3%
FTEW, BEH L ARRE F 695 & E LBATIR S 74E, FFRRNZ 4 A MK TE O, MHFRAFFTE R, 2
PRIE R AL AR T R A — V1 )a R, A8 B/ A K BRA R 3 RARIAEAT R AT AE.
AN E) 6 R A A B E A LT G 2ARIE R A AT . R RE AT 7 imm v Sk R P @A RS A REZ L
BIERR—H T 1P /R HIE . AN 8] BA Kb F LB @ 3R T A He il AT L3769 L5 AN a] 3t 7~
EILNE] . B EIHITAR AL A G301 T e Sl 5 AR F 09 B LR R — B a3 Tk .
ARIRE A I )A AN E) FI A, REANE FhEP B, FAPMIIATRUAATH X 4. XA, HiEAR LS04
RSN B, BRAFIR. HLARREREHEZL, B LEPARELAAFLA B, FHRTALR ARRE AL,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

AR SR AT

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
RYBbAE: T RARY| TAEE XS w AR S 33 2
LR AL 200127

LB dE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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