=] 3£ JiE 75

SIMOLINKE SECURITIES

{24588 (300014.S7)

20254 10H 238

EN (HFHTER)
AGIE=RES
ST HSR

BRERS, FUBIISHNE

AT

10 A 23 B, 1e44288 KA 2503 k4, 1-3025 2 804N 450 12
T, B H+32%, Va4 A10E 28.2 1o, BlH-11.7%, fedklai4
A1 19. 4 12T, Bl Hb—-22.5%; 3% Q3 2 &N 168 12T, ] tb+36%,
IREBH9. 5%, YFE4F1E 12,1 12, FlH+15.1%, 3R+140%, fo
EVIEA A 7.8 10, FIHb-22%, 3Rrb+130%. Bk A% BOH D %
B B IRIK A $2% 7R, Q3 13 &4 A0E 14, 57 1L, Bl HE+50. 70%,
I b+30. 4%,
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1. BABKEA R KAZTKET T, N5 E Q3 A%
13. 7%, R /3Rt-5.3pct/-3.8pct, Q3 *F & 7 &9 A B Foik
N 5.3 17, sEMEMRIEH A Zoh; Wk E 9.5%, Rt
/ER =1, 2pct/-5. 5pct, Q3 H LA AL 2.5 L0, #HFIKE
6.2 1L, F+4 fet, ERINEERGRE, fedbag4H %
4. 6%, R /3R -3. 4pct/+2. 4pct,

2. i h R EZHE, HEEARERE, 1-3025 37 ik b i
34.59GWh, [l rb3g K 66.98%, fi%Ak @tk Gt 48. 41GWh, Frbigk
35.51%, H % Q3 3 7/ Ae w itk 5F 5 H1 13.11/19. 7GWh, Bk &
F#em, L4 E@ Q3 3 B FIRFF, A FRL
BE, AT @B AIRNFHFAART LS REE 4 REAK
FHRCF R E K, BHEEFIFE AL A F Q4 FRLR A,

3. BHER: AMMit, 256 Fad e ied TAH 2iE 120-
130GWh, ) 7] A 2 50GWh, %78 A 2 70-80GWh, 1[4 fif At & w3k
HHFELIN, BERKRT ot B P MR, N8 EEIIKT
I YRR, HSATHE 2504 3] ke w8 ) 4,

BN, GHESTFR

o B % B AR AR T A, BAB SR E, AR ERA R
EWE, ARDRIS . GFA LB FHE, Bk —F BT HES
T, "IN LHKEE N RN NG 25-27 F=2H%
AL A A 43.5, 78.7, 102.0 1270, #H# “EN” A,

MpsI= R
RS AT LT AT, BT ATM.

BE 5 M R e — A A 5 A

Mg RS HBsEA
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yaoy@gjzq.com.cn
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luwenjie3@gjzq.com.cn

Hit (ARBH): 78.49 ¢

LIPS i

1. (ZSEEEAT AT USRS RS, BRI
i HAF...», 2025.8.22

2. (ZSERERR T MBS, 2lSaR
S, 2025.4.25

3. (IZETEREARI =T : £ERE, BhRAIEE, B
25 FREGER...), 2025.4.18
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AERMGT) BREE(EHRIT
98. 00 16, 000
88. 00 | 14,000
12, 000
78.00 1 10,000
68. 00 -{ 8,000
58. 00 | 6,000
4,000
48.00 2,000
38.00 0
[ag] [ag] [ag] o [ae]
S o & & S
= 2 23 3 e
[aN] N N N N
PR — {25 —— PR
KRAEFER (AEH)
IRE 2023 2024  2025E  2026E  2027E
B A (EFT) 48,784 48615 66,368 98,824 122,066
B A IB KR 3438% -0.35% 3652% 4890%  23.52%
REEREE TS T 4,050 4,076 4,350 7,870 10,199
IAEhEF e 15.42% 0.63% 6.74%  80.92%  29.58%
PSS s G) 1.980 1.992 2.126 3.847 4,985
BRESHME TSR 4.24 217 5.04 7.00 6.74
ROE(IAE B AR 11.66% 1084% 10.82% 17.52%  19.98%
&)
P/E 21.31 23.46 36.91 20.40 15.74
P/B 2.49 254 3.99 357 3.15
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LIRS % RS P
MRk ZRBREFANFHE
Hék (ARFEHL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-X'% 5 IN 36,304 48,784 48,615 66,368 98,84 122,066 Ll s 8,979 10,506 9,065 8,953 12,280 14,037
Wk & 34.4% -0.3%  36.5%  48.9%  23.5% )R E & 12,895 15,306 17,271 20,421 28,513 33,881
EX-RT 593 -30,338 -40,473 -40,149 -55,290 -81,690 #i##i bl 8,588 6,316 5,251 5,853 7,370 8, 146
%4 N 83.6% 83.0% 82.6% 83.3% 82.7%  82.3% AR T 6,395 4,659 6,398 6,413 6, 839 7,143
£ 4] 5,966 8,310 8,465 11,078 17,133 21,553 AR 36,857 36,786 37,985 41,640 55,002 63,207
%4 E N 16.4%  17.0%  17.4%  16.7% 17.3%  17.7% %8 44.1% 39.0%  37.6% 38.3%  43.2%  45.4%
Bk AL B e -112 -158 -205 -199 -296 -366 E RSy 13,438 16,442 17,183 17,439 17,939 18,439
%A E N 0.3% 0. 3% 0. 4% 0. 3% 0. 3% 0. 3% 2R 24,154 35,801 39,626 46,672 51,224 54,235
HEER -513 -649 -597 -796 1,136 1,343 %5 K 28. 9% 37.9%  39.3% 43.0%  40.3% 39. 0%
RS ON 1. 4% 1.3% 1.2% 1.2% 1.2% 1.1% T F 1,905 2,452 2,543 2,773 2,994 3,193
ERRA -1,447 -1,568 -1,254 -3,318 -3,459 -4,028 AERHF 46,781 57,569 62,906 66,986 72,253 75,959
R T ON 4.0% 3. 2% 2. 6% 5. 0% 3. 5% 3. 3% % .8 - 55. 9% 61.0% 62 4% 61.7% 56.8%  54.6%
R A -2,153 -2,732 -2,942 -2,787 -4,052 -5,005 %= 8t 83,638 94,355 100,891 108,626 127,255 139,166
%A AN 5.9% 5. 6% 6.1% 4. 2% 4.1% 4.1% £ 10 454 3,997 5,166 7,374 6,827 7,970 8, 001
B A ATALE (EBIT) 1, 740 3,977 8,190 10,811 R A 3R 25,353 30,210 28,957 34,291 45,776 50,514
%A N 4.8% 6. 6% 7.1% 6. 0% 8. 3% 8. 9% H AR AR 2,835 2,517 3,507 3,917 4,929 5, 642
M % 5% R -147 -199 -429 -630 -619 -602 iz A 32,185 37,892 39,838 45,034 58,675 64,157
%4 E N 0. 4% 0. 4% 0.9% 0. 9% 0. 6% 0. 5% ¥ 05 & 13,837 14,001 17,569 17,569 17,569 17,569
W ALK -324 -544 -317 -509 -402 -306 2R K R 4,456 4,457 2,484 2,146 2,133 2,123
NARMERF N E -13 12 -13 0 0 0 e 50,478 56,350 59,891 64,749 78,377 83,849
BRI 1,242 609 607 1,000 710 750 B RRARSE 30,413 34,733 37,581 40,208 44,930 51,049
%A% AT A 35.5%  12.6%  13.1%  20.0% 8. 0% 6. 6% HoP oA 2,042 2,046 2,046 2,046 2,046 2,046
2 o A 3,512 4,846 4,696 5,010 8,869 11,443 ko BLA]A 10,445 14,155 17,016 19,626 24,348 30, 468
B A 9. 7% 9.9% 9. 7% 7.5% 9. 0% 9. 4% VB FR ARG 2,747 3,272 3,418 3, 668 3,948 4,268
Bk Sk E -14 -17 -58 -10 -10 -10 R RAMBEH 83,638 94,355 100,891 108,626 127,255 139,166
H AT A 3,498 4,829 4,638 5,000 8,859 11,433
RS 9. 6% 9.9% 9.5% 7.5% 9. 0% 9. 4% b A7
BT 43 #2. 174 -309 -417 -400 -709 -915 2022 2023 2024 2025E 2026E 2027E
BT 43 FL -5.0% 6. 4% 9.0% 8. 0% 8.0% 8. 0% & AR
% A1) 3,672 4,520 4,221 4,600 8,150 10,519 S 1.719 1.980  1.992 2.126 3.847  4.985
VB AR ARE 163 470 146 250 280 320 LA 14.896 16.978 18.370 19.654 21.963 24.954
12 & T 8)8Y 4 A1 3,509 4,050 4,076 4,35 7,870 10,199 Bl 2ENESR 1. 401 4.241 2.167 5.037 7.004 6.735
ERES 9. 7% 8. 3% 8. 4% 6. 6% 8. 0% 8. 4% A BE A 0.160 0.500  0.500 0.851 1.539 1.994
SEES
P h % O N ) &k aE 11.54% 11.66% 10.84% 10.82% 17.52%  19.98%
2022 2023 2024 2025  2026E  2027E R A EE 4.20% 4.29%  4.04% 4.00% 6.18% 7.33%
% A 3,672 4,520 4,221 4,600 8,150 10,519 FN T RS F 3.39% 4.98%  4.69% 5.27% 9.98% 12.13%
VR ARG 163 470 146 250 280 320 WKk R
AL 1,548 2,242 3,074 3,621 4,035 4,500 FELEMANEKE  114.82% 34.38% -0.35% 36.52% 48.90% 23.52%
kB E -1, 407 -483 48 965 83 63 EBIT 3k % 32.41% 84.14%  8.21% 14.70% 105.95% 32.01%
TEKETH -953 2,397 -2,910 1,118 2,061 -1,303 A K E 20.76% 15.42%  0.63% 6.74%  80.92% 29.58%
BEEHALSR 2,860 8,676 4,434 10,304 14,329 13,778 B A KE 87.81% 12.81%  6.93% 7.67% 17.15%  9.36%
AT R -13,833 -4,999 -5,544 -8,041 -8,420 -7,420 K EEEEN
E S -2,478 -2,470 -427 -256 -500 -500 )Rl Tk P E 72.5 81.7 95.8 75.0 68.0 64.0
i) -3,606 1,548 -1,339 1,000 710 750 5 B A R 74.0 67.2 52.6 42.0 37.0 34.0
BEEHALER -19,917 -5,921 -7,310 -7,297 -8,210 -7,170 SRR LE R 128.7 173.7  225.0 200. 0 180.0 160. 0
JE AR 9,109 308 28 17 0 0 Bl 2 3% s R 109.2 162.7 227.6 178.0 129.0 110. 4
B A 3R 9,970 1,455 3,768 -615 1,143 31 (=% 8 %]
b)) -959  -1,732 -2,395 -2,501 -3,921 -4,6872 /ARG 23.83% 20.96% 28.90% 26.02% 18.89% 13.57%
£ T &I AHER 18,121 31 1,400 -3,099 -2,778 —4,841 EBIT A 8 AR Fetd 3 1.8 16.1 8.1 6.3 13.2 18.0
REeBARE 1,107 2,694 -1,392 -93 3,341 1,767 w7 R 60.35% 59.72% 59.36% 59.61% 61.59%  60.25%
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AN

VAR ey i U T
B3 —AAN —AA AR =ZAR NARA
EAN 4 10 41 58 115
K 0 1 6 6 0
P 0 0 0 0 0
B 0 0 0 0 0

Ly 1.00 1.09 1.13 1.09 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBE" 7
20, A PR B35, A BB F45, ZEBEFHITER
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BE 5 M R e — A A 5 A
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G RTES RS -

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMEAL, FTEEDRRAEEFRE. KRR EA S H kRS EAERL T L5300, B4z KM B AU 2 4F 5069 2 A A B8 i 09 &
PV NCEE E:) 8

KBERHSZZA, CAEMLRARERAA ERIEMIER., 2RI ALHEAREHEF. ARERAGETIEARLBRILATHRAF T RGN L, TH
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFETBARE, AHLAELREEREEAN T RAFOLLE, KFZFALREOAR . BEIEHKFREMAAME ARERALH BLIER0E
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BF N, BEIERT A LRI 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

L% b3 E

w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 W4 : 100005 R % : 518000

Hohk: EMEE R X &5 1088 5 Hopb: AT RRE N K 26 5 Hhk: RH|TARERE L E% 2028 5 2K H H PO
FAERKE 5 # KR 8 B 18 # 1806
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