20254 10 A 29 H

IE H AT AR L2025 F = F4R EIP
B R E M (301526) s sis#

FEN (a#)
Y A 6.78 T
HARf: —— 2 (BAA)

N
-

TMAE YA, #45 LDK BE

5 %7 ik A~

SOUTHWEST SECURITIES

B EXR

© Ff: N R A 202545 = F FIR4E, 2025Q3 AL E kKON 64.1312 7T, R
}b+19.01%, FIVFEFA)IE 2.731C, R H+273.53%; 2025 % Q3 £iHFE
kB LN 22.60 12T, FlH+18.30%, I A4 A 042 1L, R
+167.66%.

HAEXBE, IDK TR HE. 1) A F K7 @ £ 57 KA (5 fetb R 2035)
REFRE, TETALFROZERAE, 2035 54848 2025 F, 24487
B K 10712, FikAM#E K¥K 50012, 2) LDK F&EKirdm: £ Al
MR 5 B4k, LDK =& i AT &t F8sk, HBEmEn A4z, K&
Al JR % % 693 2817 £ 5G @124, LDK iﬁi"f?ﬁ—ﬂﬂ?ﬁi&?\é&\ ==
WM EF S, B 56 S Mg RIEiR | T &K,

TR YA, B AR, 2025 FE=FF: 1) it HALERE,

N 8] AV F IR 2025H1 3 4m 1.55 48 5 £ 18.22%, [l HbiE e 4,08 4~F o
B, AR ERFE, 2) 5 THEMEHEAEH, EoEkr, HEFRE,
SRE AR, FAERE, MEH AESHELTE 053, 0.25. 0.75. 1.33
AEpt; BEPEARS, LAKZRVERRE, THFHAE WHHFTHAE
IRk 2025H1 5 #1382 0.95. 1.81 A8 4 &, % ARG BLEE e,
A RRBLTF % 285408 4 %,
BARHKREDE,

3 Zh

HEBFIERILIEm 5.24 /08 5 B2 E 2.62%,

% & i FF R

AT B LA

ok iE5: S1250524060002
% 7% : 023-63786049

Wk 46 2 dwzyf@swsc.com.cn

‘

|

R ELE X

— HEbREM

IA300
9% r

%
51% [
21%

3%

-22% . . .
24/10 2412 25/2 25/4 256  25/8

A Al H 3%

hsy 4 [#); 13 37.71

LDK & K=, S1#F RAMARTH. AT Ik = 5 B AR A2 1, iﬁ“ ;ﬁ}glﬁi(gi(ic)gi) 14.04
A BARIREE, QI RAGENZ ST F 7 & AIT BRI IE K, 52 & A BEAIE ) (T) 3.1-7.87
TR A IR EBEG L, D iThiE, RE, KNE, mi%f&}%%%z% B AL ) 255.67
GRKZHFTHHRERTAEGEY, SmELRBMRREE, BEHENK & (fe ) 217.80
e, 2) HAGF AT @, NARBAEREATHE NS THE, k| FRATAR) 218

BERET R, EHHE, S5k, KR, KEBKF =SB, ERENEFEK
B din e TR A E K, Mg E A EET A LDK —K. =K, 2/
T 5G RN CHIB L KRAMEL P, ARKEZM T H. 3) FRR
TR AT IEARTr &, 8.5 77 vk 0T RILIHLE 2 A KARA AR IGHON B BPAF R
KA, ZHE=RRIRNH FAd, RERSEZHE, R BEARR
Yoo BT HARAK, RE5TF N HEEIE 5%,

BAWM R K Z. it 2025-2027 F EPS 44 #4 0.12 £, 0.24 4. 0.34
T, 35 PE A4 574%, 284&. 204&. /8] 7= St %d4F, Ke, LDK
M F K SRR G, AAPN S kAR, SR RN L

o ReRT: BNEFHANNE W%ﬂ?%*&f&wﬁﬁ}]o

A8 XA R

1. EFR A4t (301526) : s 4F k3fd b,
KK ZRE (2025-10-24)

2. B A 4(301526) : ZA ek 5B %,
LDK 3% K = [d] )" i (2025-08-27)

3. EFRE4(301526) : % 4 3M R AT AL,
] B %A L (2025-04-30)

4. EFREAH(301526) : % RN AT WA,
48 3 R EFA 45 5 (2025-03-28)

AREEE 2024A 2025E 2026E 2027E
F RN (L) 73.62 88.67 102.19 116.72

R E 2.87% 20.45% 15.24% 14.22%
V3 B BN B4 A (L) -3.54 4.52 9.00 12.93

HRE -164.88% 227.80% 98.99% 43.62%
AP H EPS (L) -0.09 0.12 0.24 0.34
# M E% ROE -4.19% 5.04% 9.18% 11.81%
PE -72 57 28 20
PB 3.21 3.02 2.75 2.45
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e A K 18801732511 18801732511 yiliyu@swsc.com.cn
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