WSS TR, BB SRR R, Q4 M SRR
—— KLy 2025 G =R

20254 10 H 31 H

BoOmi

R AF LA 2025 4E = F R, 25Q1-3 SLIE UK 657.41 12T, [[H-0.89%;
SCEA RS RLE 281.93 1278 (JA9E 282.07 1278) , EEH+0.60% (FO3EMRE LE
+0.79%) o H LI 25Q3 AR SLIME U 290.44 {27T, F-7.86%; SHIA
BEGAIE 151.37 {27t (F19F 150.16 {27t) , FEE-9.16% (FOEM EE-9.62%)

KW (R4S : 600900)

Hids A FF PSR

o RKmASHE R E R, B AR 2R E LRGN, 2501- oy
3, BARMEKPERIK IS =4 834.89 1L 75K, 8 LR MR AL 6.04% (vs. 25H1  Faligs)
8 EERMME 9.01%) ; Sk ERKE RS 2988.80 {432 75K, ¥ EHEF  &: 010-80927673
HIm AL 4.54% (vs. 25H1 % EAERIBIRAS 8.39%) . 25Q1-3, AR LA H  b<: taoyigong_yj@chinastock.com.cn
% 2351.26 {Z kwh, yoy-0.29%, H =, 55 H NS IR R 846.84 ¢ AHTIEILARES: S0130522030001
kwh, yoy+2.61%; . [, &, [APYRE AN LIE R 1504.42 2 kwh, P
yoy-1.86%, 25Q3, ~FEISLH KL & 1084.70 1Z kwh, yoy-5.84%, HH =, ®: 010-80927656
BR R 422.32 {Z kwh, yoy+11.92%; 3. H. #&. MKMAE 662.39 £ ' liangyounan_yj@chinastock.com.cn
kwh, yoy-14.49%, FATMIE 25Q3 AR EHEIXASN 0.268 Jjt/kwh, yoy- é}?ﬂjjﬁiﬁiﬂéﬁﬂ: S0130523070002
2.06%, 1M 25H1 yoy+0.31%, siff—EMRE F=. &H a5 mreRrt Efﬁﬁi]ﬂ:. ggy .
. 0<: mamin_yj@chinastock.com.cn
o WMSWIMIERE. BHBERWM KA ARIN RSN, 2503, AFKEMF HisnEdE 20254E 10 A 31 H
P 22.98 {Z7T, yoy-18.0%; 25Q1-3, /AW 55 %% FHF k> 12.96 12T, Py 600900
(2024 Eéﬁﬁ/}‘jz&.m fz7t) M%ﬁ%&ﬁ%ﬁﬂﬁ%o 25Q3, /Aﬁlifm AR GD) 2810
BE WS 16.48 1270, yoy+19.9%, Wil FHES KR AFHEEE . HiffEE - 295479
F Q3 Mk m BRI L, 1EAE H & RKRALE IR R R4 7, T
B ) 2,446,822
o FHRERU T RAEFY, S%2WNERWEJREBMB, o ALCKR=BOKERK  SLBRFE A BOGK) 2,400,726
B EArs:, 9 A, 10 H B ANFER & yoy+94%. +134%; HRBEARE A M fod A BRHHEIZT) 6,746
BAMNEWTFE, 10 A 24 H 8 i, =WBoKEMFIKMIBE 175 K, IHF 5K .
2025 £ EKHIR, X MEH 54.35 12 kwh, yoy+20 {Z kwh, X#45LHHE HUHYE 300 2001 20 1073 31 1
K HEERU, Kt P00
40%
o RGN : HEF Q4 DURKIEIERIKAF, AW AF 2025-2027 4 -
U BF 4RI 4 B0 341,64, 353.92. 363.50 {27T, X PE20.12x, 19.43x.
18.91x, HEfHEHE TR, 0% W
o R HRIR b LA R R ARG, SRk I B B XUk 2 0wz SEEEEEE883
3 B 55 48 bR T PRI HER TSI
2024A 2025E 2026E 2027E RIS
BB (BT 84,492 85,806 86,43 87,118 1. CRAFR AR ALK : R A
AR % 8.12 1.56 0.74 0.78 AT, MR R R R
VAREEAE (7 7T) 32,496 34,164 35,392 36,350 2. URIMTIMRA ] AT RIT_KITHE ) 2502 1k
AR K% 19.28 5.13 3.59 2.71 SUSM K, BRSNS TR
3. URIMIMR AR AT RIP_KILH ) MEEK
A 71.00 71.50 72.00 72.50 045 P EEIE ) 251 AL HE Y
EFIR% 59.13 61.04 61.81 61.88
#Evd EPS(IT) 1.33 1.40 1.45 1.49
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PE 21.16 20.12
PB 3.27 3.12
PS 8.14 8.01
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€9 +EHRTIES | CGS AHIE - ARFALTIE
B¢ :
N E S5 TN
V=M (G IE) | 2024A | 2025E | 2026FE | 2027E P (A T) 2024A 2025E 2026E 2027E
AT 17,190 | 16,681 | 17,020 | 17,358 21451 9N 84,492 85,806 86,443 87,118
SR 6,555 5,756 6,030 6,287 LA 34,528 33,433 33,014 33,212
DA 9,327 9,534 9,605 9,680 ot <5 BB 1,968 3,505 3,520 3,535
Hw MG 323 329 331 334 HEEH 188 191 182 174
AT R 87 85 84 84 EHELEE 1,562 1,587 1,582 1,577
717 642 622 614 618 &g 891 901 890 880
HAth 256 356 356 356 %5 5% 11,131 9,702 9,177 8,557
|t 548,882 | 549,467 | 550,072 | 550,841 IR AR -14 0 0 0
KA 73,319 | 79,319 | 85819 | 92,819 s S B SIS 212 100 0 0
[ 55 430,425 | 423,558 | 415,849 | 407,313 PG 2 K EAth 5,225 5,352 5,385 5,431
T 25459 | 26,729 | 27,979 | 29,209 EAV I 39,645 41,940 43,463 44,613
HoAth 19,679 19,861 20,425 21,500 AIZON 5 30 39 24
e 566,072 | 566,148 | 567,092 | 568,199 EAPASTH 788 767 814 790
iR 159,556 | 159,003 | 159,531 | 160,124 FIE A 38,862 41,203 42,687 43,848
SRS R 69,692 74,692 74,692 74,692 FRET 5,932 6,578 6,815 7,000
SRR N 1,611 1,560 1,541 1,550 PRI 32,930 34,625 35,872 36,848
At 88,252 | 82,750 83,298 83,881 il SR 434 461 481 497
E IRt 184,560 | 174,642 | 164,642 | 154,642 B BEATIEFNE | 32,496 34,164 35,392 36,350
KK 158,588 | 158,588 | 158,588 | 148,588 EBITDA 65,094 71,057 72,385 73,278
oAb 25972 | 16,053 6,053 6,053 EPS (0) 1.33 1.40 1.45 1.49
AR 344,116 | 333,644 | 324,173 | 314,765
DEURIR I G 11,667 12,128 12,609 13,106 5 2024A 2025E 2026E 2027E
IHERFATIARNZE | 210,288 | 220,375 | 230,310 | 240,327 ) O e 8.1% 1.6% 0.7% 0.8%
G BRFIBER A 566,072 | 566,148 | 567,092 | 568,199 ) RS ok 19.3% = 8% 3.6% 2 6%
IIBRFAERE R | 19.3% 5.1% 3.6% 2.7%
FHR 59.1% 61.0% 61.8% 61.9%
P&t (ki Jist) 2024A 2025E 2026E 2027E o2 38.50% 39.80% 40.9% 41.7%
ZENRAIETR 59,648 61,108 61,519 62,221 ROFE 15.5% 15.5% 15.4% 15.1%
B 32,930 34,625 35,872 36,848 ROIC 7.4% 8.30%% 8.4% 8.5%
7 IE RS 19,780 | 20,153 20,521 20,874 PR R 60.8% 58.9% 57.2% 55.4%
ez 11,307 9,800 9,263 8,648 A R 131.1% | 120.4% | 111.0% | 102.3%
PR -5,258 -5,363 -5,403 -5,445 R 0.11 0.10 0.11 0.11
Hia R &2 1,071 1,115 464 510 W 0.10 0.10 0.10 0.10
oA -182 779 801 787 SRR 0.15 0.15 0.15 0.15
ISR -10,775 | -16,117 | -16,499 | -16,963 IO MR K ] e 9.47 9.10 9.03 9.04
AT 14,411 | -15,395 | -15,402 | -15,408 IV A T K e 22.37 21.08 21.29 21.49
KA 1,087 -6,000 -6,500 -7,000 R 1.33 1.40 1.45 1.49
oAb 2,548 5,278 5,403 5,445 FREENEH 2.44 2.50 2.51 2.54
RIS R -50,194 | -45,778 | -44,745 | -45,002 (S3ibeE Vna 8.59 9.01 9.41 9.82
HIH R 15,707 5,000 0 0 P/E 21.16 20.12 19.43 18.91
FHAE K -28,419 0 0 -10,000 P/B 3.27 3.12 2.99 2.86
HAth -37,481 | -50,778 | -44,745 | -35,002 EV/EBITDA 15.58 13.54 13.15 12.84
P AR -1,303 -800 275 256 PS 8.14 8.01 7.95 7.89
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