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Rk ZENE 2462 i, [EIEE-11.5%, IFEE-37.3%; 2025 4 1-10 B ERZE 3.7 Fif,
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FEEZE (600066.SH) 2025-11-13

FIBEZE 10 AfHE21F: =VHEERER, O AT | AR
AIFTEREFEBFELRE BATR TN |

Eftaic AFERSIR

NE%H 2025 F 10 BREHE. Tl 10 A4EEE 3040 4, [FH-5.6%, IRLL-36.1%, LBTBRAN (5T) 32.23

Hrh KRR EHE 2462 4, EEE-11.5%, IREE-37.3%; 2025 5 1-10 BHHERE 3.7 MW, BERA(ARR) 221,394

RILE+5.9%, AEiHi 3.0 5%, Ft-1.6%. TRIBARR/BRR (71 BR) 221,394/0

=T SRSHE(T) 6.06

° 10 ASYIHBRTY, AARREFEFELAR. FIE 10 AHEFEF 0405, Ay TRARHERAC) 33502122
-5.6%, FREE-36.1%, HApAZZE§4E 2462 i, FLE-11.5%, IRLE-37.3%; 2025 4 e MR 20201 A 4 BERD

1-10 BHHEEE 3.7 4, FH+5.9%, AHEHE 3.0 55, FL-1.6%. 10 BH0
BEFFARL QS HFREAT, HOKEL 1000 9, FaEL 024 260 4, AR EHEAALEE 12/M5)
Th. BASE, ‘AR BREDENATRERR, BMERASERFHEAS

REMEH, SEEAFEREEHE. . PHEE FR300
o FRAIMEEMEHNERERE, BINTREEAR, BO+HAIMOERR, FTATREK & W

ZTH. FRFBEHEHEERSER, #—TRABRSHENRESHEK, QRS 2.0 HEF 22/ h%

Fo. BRNFHE, “WUBEH BEMBSMNFEREAREANBRIRERL, FEESES) zoz 2r2= 202577 202571

ARTIHER. BHINFE, SERAXBMBEELL, ‘—F B TR TATLERE, FRSR: Wind

BEINTRERB M ETL R RIE/R, KA KD I/ #83, it 2025 FERR TR,
TR VaF =87 300 4, ATy &= 1,000 4. 2025 FAERM BN S Sl “FF
1417, 287 Wimin iR RS AME, SFERFEEE. AREMREES, BHH
RERERARAE Y B R BN B IR AR

EXHR

(FBEZF 8 AHERT: HORFRELOS
i, £FEERFERI) 2025-09-09

o AR SWMEERL, KIRKMSFHBERALES, MBREME. AT, . emms 205 & a2 por. s
FEN R R, DURBEBURINGD, (REHERAZIEK; BN, 2XE+EuH FEFIGES, VIESFITRTER) 2025-09-01
LERBSHENE, HOMBRFIKE, IEARVGFRHERA. ARBREAAINE, UERR C(TEEE 6 GRS WEENESER,
BRESHL, 2024 F2F8RNL 1.5 (BF), HIkRE 33.212, H44E 80.7%, OB SEE N ORH) 2025-07-03

BER 4.7%, 2025 FREIHLGH 0.5 7T, HAMDLLEAIL) 57.2%. Fatts 2025-
2026 FUIRAFIES N 48.20 56.2 27T, XN PE 43507 14.8X. 127X, ##F “
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W EREFENRSEFRRTIH. SEIRCRLITFNEMNTE, AREE
ML LB, EURERZEE. BEFHROLME, MREAZFK
EREIH, RSBERFTULERSTIH.

2. BHINFFME], FHXRFER. BRPEZEEWVEREDSEN, FERIGREER
B, FRRANRAEREZNE, WRBINEEME, AJRESEFIERER.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 37218 42642 47331 52235 t5mAS 8667 16248 18489 21593
[ER125%:S 28679 32679 36098 39789 XS IMEERART 860 860 860 860
EF 8538 9963 11233 12446 NWUER 4237 4754 5288 5846
%E M IA 23% 23% 24% 24% 175 3513 3903 4372 4824
B F S ZHM 450 516 573 632 FRiHHKTR 635 724 799 881
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3119 3202 3367 3541
HEEZE A 1349 1546 1716 1893 REN&EF=AI 21031 29690 33175 37545
R%EM A 4% 4% 4% 4% KERRAIRE 668 668 668 668
B 758 938 1041 1149 RAEMREH 0 0 0 0
R%EW A 2% 2% 2% 2% BEHEFEEI 3618 3372 3013 2549
&% H 1788 2004 2225 2455 FEWEFS 1506 1514 1522 1530
R%E A 5% 5% 5% 5% R§E 0 0 0 0
45 2% 98 0 0 0 BIEFFERAS 1790 1790 1790 1790
%E WA 0% 0% 0% 0% HfthIERsNEr= 3538 3638 3688 3688
m: EBFERERK -314 -158 -60 -60 #=BiF 32151 40672 43856 47770
S ARER % -204 -100 -100 -100 JEHARRER 0 0 0 0
ARMETEER 328 0 0 0 NfFIR 5481 6267 6428 6541
BrEkE 46 128 142 157  FRULIKER 1 1 1 2
B FE 4672 5533 6442 7175 TR TEH 1492 1634 1624 1592
%E WA 13% 13% 14% 14% RIZFiZR 1126 1290 1431 1580
ERIZN 53 51 0 0 0 Hfhkmifas 6389 12201 12725 13399
FASE 4722 5533 6442 7175 mENARAIT 14489 21393 22211 23113
%E WA 13% 13% 14% 14% KHAfEK 0 0 0 0
FriSfiZ A 568 666 775 864 Riftfms 0 0 0 0
B FIE 4154 4867 5667 6312 BIEFTSFiLfAfR 169 169 169 169
B FB AR EENEFE 4116 4823 5616 6255 HfthiEmznfafi 3835 3835 3835 3835
DEARARIRR 38 44 51 57 fifR&I 18493 25398 26215 27117
EPS (5t) 1.86 2.18 2.54 2.83 JABTHLABMEENG 13424 14996 17312 20267
HewEXR (BET) DEIRR AR 234 278 329 387
2024A 2025E 2026E 2027E PBR&EMNES 13658 15274 17641 20653
EE TS TP 7211 11239 5733 6429 MARRBHEING 32151 40672 43856 47770

SRR K E B & 61 128 142 157 EA&IEHF

KERARR AR -18 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -643 -486 -334 -181 GRWE 1.86 2.18 2.54 2.83
Hith 77 0 0 0 BRABNER 3.26 5.08 2.59 2.90
BESER IS TAM 677 -358 -192 25 TR 1418 1480 1271  11.41
REmE 0 0 0 0 mWgER 4.35 4.76 4.12 3.52
RS 61 0 0 0 EV/EBITDA 10.14 9.86 8.36 7.15
AT CRL) 0 0 0 0 BEFUEE 12.8% 11.9% 12.8% 13.1%
ERRMA 4437  -3300  -3300 -3300 4HEFEUEEE 30.7% 32.2% 32.4% 30.9%
Hith -18 0 0 0 HFIZE M1% 11.3% 11.9% 12.0%
BEREDMES T AT 4394  -3300 -3300 -3300 AFEAfEER 575% 62.4% 59.8% 56.8%
NERRE (RELEETINEMH) 2139 7581 2241 3105 REAFEAREE 1.16 1.05 1.08 1.09

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI N FHIESFRESHHLEE B RS SHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBMAEEEN, SAREPMTNSEFENIES I EFEIRENERIKESI KBRS SR IERAFIRE R,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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