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BREE:
zfé’\’” R > EfE, AR%RH 2025 £SBR, BISEELME 1252 27T, R T 6.47%;

SAC: S1350524060004
zhahao@huayuanstock. com
X BT

SAC: S1350523120003

VAREFINE 67.77 12T, B T 26.27%; RdEEVAE4%FIE 64.24 25T, BELLiE
K 37.99%, ¥Rz =2 EIRESF0E 30.9 27T, Bk 24.87%; MIEFEHTE
F38 30.14 4Z7T, FELLEK 21.96%, AR =FEWSHBH TR,

! ux aomi na@huayuanstock. co > NENERERT, SEELSETN, RELAS, AAN=SEEKTEIER
g EBHMTE, IZZERAGEATRIEREF ¥ FHIIEBRER, AF=FHK
SAC: $1350524070003 SEER, ERBAFAFEREEURZFESEOBENER, RINTTARZEE
dengs iping@huayuanstock. com WEEKTERENRLE T, AREFFRDER, EFEENPIREENELT
P& 87 JT/M, PENE 9.5%; RHE wind, $&F—. Z ZFEHFEREDOIMEEM (5500
BEA K+ ) BAMaFIA 721, 632, 672 jo/if, EEBB] BEREFRLE, RMNHMItLAT
=FFENPENS ZFEEIR,
> BEAHW, AFRR=FELSEBHTHHAESE, BT EER=FFNEHNEHER™
WENMBEMEEBFBASHE, RIEASE, A7 2025 F=FFRNBEN 7929 7
FE, LK 10%, B=FEFHILEN 266 A TR, SER=FF/ AT NBER
= 1031 {ZTEff, FLEHIE 7%, BMEE 10%0ENRA T, EEREMAEEH
B, EEEFENR, AFE=FEFH EWMEMN 0.3764 jT/F R, FELL TFE
3.41 /TR, B_E=EETHREET X,
> EttERAEAEFEESTES, Wit 2025-2026 £~ 8GW M B, 4GW KB, 2
-20% —_— AAERGEREEAEMNEREEZESTES, EXEANNE. KBTI EMEELZ BRI
A A RUFHMIAL, BE 2023 £k, EFATHE>F EHAEL 80GW, ki 8GW ( &%
T # ), BitAFSE 2025-2026 417~ 8GW AL 4GW kB, HHEA AN
RiEMXBKRINEYA, /KB EEH NI KEMRIBHLIA( 3.5GW ), AT 2025
FERRETH 741 12,5 2024 F£EARHEY 18 2025 FHEEFEE AN Hit k2 280
1z, %2024 FE D 37 25T, AFHEI 2025 E#HF THAEIE 5.26W, % 2024 &
e s >3 B 34GW, HifF 2026-2027 R MELTR MBS,
(%) : 5.33/4.07 )
S (B ) oa707.14  ~ EAFTASTLE: HMNBITAF 2025-2027 FHYRF5FEH 75.5, 79.8, 837
R (FF L) 94,707.14 {270, HETREMXTRIE) PE 4514 13, 12, 11 {&, RER 60%HI 441 LtL il , 2025-2027
LA (BT 17, 835. 62 VTR R R B RS R 4.8%, 5.1%, 5.3%, HHEF “TEN” HE,
FE A E (%) 73.33
BT (L) 3.43

FARR: RIRKIE

> RKEHRT: BRNAREE, RAKAEBH, B @R,

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 180, 999 179, 182 172, 364 174, 971 174, 621
Bl e3g k& (%) -7.02% -1.00% -3.81% 1.51% -0. 20%
Va4 A (5T 5, 609 9,831 7,552 7,977 8, 369
Flrg K E (%) 98. 80% 75.28% -23.18% 5. 62% 4.92%
ARk E (L) 0. 31 0.55 0.42 0.45 0.47
ROE (%) 11.50% 17. 54% 12. 79% 12.81% 12. 76%
1 &% (P/E) 16.89 9.63 12.54 11.87 11.32

TARR: A8, SFIRIER AN
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 15, 437 6,054 10,534 7,370 PN 179,182 172,364 174,971 174,621
F A B 48 B 3K 30, 181 23,823 24,183 24,135 ZH R/ A 153,674 147,430 149,302 147,814
AT IR 2K 3, 301 3,520 3,573 3,566  #4 B A 1,872 1, 801 1,828 1,825
b VN R E 1,193 2,059 2,090 2,086 &% A 16 25 26 26
A 6,148 5,336 5,404 5,350 EFxi A 2,218 2,499 2,712 2,969
H AT T~ 6,536 4,518 4,587 4,577 B K% A 555 534 542 541
AT & 62,795 45,310 50,371 47,084 w45 Al 6,551 6, 466 6,956 7,028
K AARAIL T 16, 404 18, 489 20, 675 22,960 % FBALBE -1,394 -517 -175 -175
B 5 7 & 298,416 324,383 357,194 395,560 4z RAAR L -783 -517 -175 -175
fEIA 90,309 105,926 86,233 54,841 HALBZBIRB 0 0 0 0
TG 5~ 7,034 6, 897 6,756 6,613 il s 7,333 4,085 4,185 4,285
KA R 1,232 986 739 493 NAMMAT FH A 0 0 0 0
HAedE R T 17,745 17, 698 17,548 17,399  FEa Bk 51 149 149 149
JERF A 431,141 474,379 489,146 497,866 L ibik 522 579 579 579
it X 493,936 519, 689 539,516 544,950 =W #)iE 20, 025 17, 388 18,170 19, 085
48 I 3 30,413 31,413 30,413 28,413 W oMlk A 850 850 850 850
FAT B I B AR 33,717 30, 685 31,074 30,765 a4 Foh 426 426 426 426
HAFEF A 61,772 52,838 53, 559 53,107 HiedzB s 0 0 0 0
A At 125, 901 114, 935 115, 046 112,284 #3457 20, 448 17,812 18,593 19,509
KEAH 212,875 239,875 249,875 247,875  piidAi 3,805 3,562 4,091 4,292
H AR R R 23,795 23,795 23,795 23,795 &A1 16, 643 14, 249 14, 503 15,217
JER B K AE At 236,671 263,671 273,671 271,671 VR AEHE 6,812 6, 697 6,526 6, 847
7 At 362,572 378,606 388,716 383,955 iz &k, E R A 44 9,831 7,552 7,977 8, 369
WA 17,836 17,836 17,836 17,836  EPS (L) 0.55 0.42 0.45 0.47
FARNR 934 934 934 934
R & 37,264 40, 285 43, 476 46,823 F &b &
V3 s B A 56,034 59, 055 62,246 65,593 &tEE 2024 2025E 2026E 2027E
VB HR B E 75, 331 82,028 88, 554 95,401 ZkfeH
MR F AR B A 131, 365 141, 083 150, 800 160,995 Zjugkf -1. 00% -3.81% 1.51% -0. 20%
RARA R AR AR S A 493,936 519,689 539,516 544,950 . f)iEnk % 30.97%  —13.17% 4.50% 5. 04%
Va4 ) K R 75.28%  —23.18% 5. 62% 4.92%
ZENEREKE 30.66%  —39.84% 20.83% 3. 68%
AeREXR (BH L) BAIRES
Lt 2024 2025E 2026E 2027E ERIES 14. 24% 14. 47% 14. 67% 15. 35%
#6128 A iH 16, 643 10, 059 10, 339 10,975 %A 9.29% 8.27% 8.29% 8.71%
e 5 R 19,524 19,909 21,619 23,566 ROE 17. 54% 12.79% 12.81% 12.76%
%% A 6,551 6, 466 6,956 7,028 ROA 1.99% 1. 45% 1. 48% 1. 54%
FEQETER -7,333 -4, 085 -4,185 -4, 285
BETELH 18, 300 -3, 863 529 -639  REfEfEHK
A Mz T R AR 1,955 4,987 5,189 5,289 P/E 9.63 12.54 11.87 11.32
LERALEAE 55, 640 33,473 40, 447 41,933 P/S 0.53 0.55 0.54 0.54
BERALEAE -48, 745 -59,858 -33,225 -29,048 P/B 1. 69 1. 60 1.52 1.44
EFMALFAE -10, 242 17,002 2,742 16,049 L& F 3.77% 4.78% 5. 05% 5.30%
AEREFHR -3,348 -9, 383 4,480 -3,164 EV/EBITDA 9 10 10 9

TR R IR a8, SIRIERAT PN
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



