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IR EARFE
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AT F2H
AbER 5 $1230522020001
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AL T+ b R A X 4738, PSS S

70
RAM: ABRK” k&, HRETAEA s Y2742
FE I AAK, AR REHRAT RS TR TARRE, — STEEZD 26,826.47
ARLGEHDHER L, ik HTERRE TR, TFFHRKHZ. BIA(B 77 IR) 978.35
(1) FER: DA “Bi” B, LELBFEHD ), REEK, 2NEE gaipm
FERRAEYT, SNt TN 8] &%= FET HE0 R 2021 £49 3- A .
4% (30-40%T & &), TR KBLLEE, RN, %AETRTEYKR. 20%
Bk G A A —R QT BKHFMNE (el iTBEIK), RE2ARKBRS. e
(2) BREXR: N6 “H&” B, SHAMLTHLRN. LB FLRABE o
B K. Akdo RWEF L, $hILURUN LR, BEFRGBELYE
BHELAE K, ARAEFTEFHILENELE, FAARARNRBEER j: sgzzzzsze=d
—fL, FFRKENE. SRR
(3) THEEETEL: ARTHEZAKR, WABFHELKH, KERARKEAR P

FEBIETHGS, MEES. HAE L%, 8] 2025 F10 A AR ®WRE
HEKERRGL, BEINIHAE T BRETLARAKZR K, B HER
75k, FATIEN 8] A K &

AR 5 fE1E

it 2025-2027 o 3] )3 B4 AL A1 A 10,7, 13.0, 15,1127, Fligisy
A A 160, 22%. 17%, x5 PE A% 25, 21, 18 4%, i “EN” R,

1 «PE T LAARAK: B+
ARK”, BREATFEED
2025.12.02

2 (—FRLGRBTAY, PEFT
W A AR A3k B B R R 6 B
2025.04.29

3 KT RBHARARK: AT HG
F4&, AHEIFLGEAH 258
Y 2025.04.13

0 RAk#F
BRI AR R, TR R TR, AR RS

W%

(B 7% L)

2024 2025E 2026E 2027E
ESI DTN 13716 15053 17137 19561
(+/-) (%) 3% 10% 14% 14%
JAE A 922 1067 1298 1513
(+/-) (%) -24% 16% 22% 17%
FEOM 5 (L) 0.94 1.08 1.32 1.54
P/E 29 25 21 18
TR IR W IESFIIT
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ZHESHANG SECURITIES

MR 1 TS BATM S B4E. AL AAEEA TEAKF

®1: HERG: SETIWSHEFTEEHLARMGERSR (BE 20255128 3 H)

_ 12 B4 A /1L PE ROA
<2l Y 2024A 2025E \ 2026E 2027E \ 2024A 2025E 2026E 2027E PB 2024 & 2024

LIN.O & E ik 13,335 472 28 5.1 17% 11%
ONWF. L HRiRw 7,761 249 31 3.6 12% 10%
APD. N AR 4,119 268 15 3.9 22% 13%
L AR 8] R A 25 4 17% 11%
002430. SZ | #. AR 268 9.2 | 10.7 | 13.0 | 15.1 29 25 21 18 | 2.4 10% 6%
688146. SH | P AE 44, 207 3.0 3.5 4.5 5.7 68 59 46 3 |28 6% 5%
688548. SH | J~ 48 A4tk 164 2.5 3.0 4.1 5.5 66 55 40 30 |23 4% 3%
601369. SH | k313h 161 10.4 | 10.9 | 12.2 | 13.9 15 15 13 12 | 1.8 12% 4%
301286.SZ | #riR Aty 162 1.5 2.5 3.0 3.7 109 64 54 43 | 8.2 9% 10%
688268. SH | 4E4& A 4k 70 1.8 2.0 2.4 2.8 38 35 29 25 |[3.2 9% 8%
002549.SZ | BLEH A 141 -0.5 1.0 1.2 1.4 135 114 98 | 2.1 -2% -2%
002971.8Z | A=it A 4k 67 0.7 1.0 1.1 1.2 92 66 60 55 |2.9 5% 3%

R AR 8] R34 60 57 47 40 3 6. 5% 4.5%

TR R R : Wind, I RIEHRFCPITEE (RATEAIAY . &K 2025-2027 F Z A0 A Wind —&FAH9)
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ZHESHANG SECURITIES

Mt 2: 2025 S L AARH A AR R B F L E KA,

E1: TS mamaisd: 2m 2024 FRIE. MER L

RE: Eg23ARER, B MEEEEE
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il EMENEER10@RLkIgK

leb, 2023 2024 —_—2025
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ZHESHANG SECURITIES

MR 3: MAKRE: ETEERTAMRCEEFIRITE,

®2: MERG: ETEEREUECHITSMERE

&P/ AR
SALH A (IR AER) T & &)

FRE LR A #iE Tk AR, IBEARK,
TEERLT. QHAREDH ) EEFHRTIE
2025 510 4 29 B | Pir: KEBERAAAE, AT BESTIKE A% REHME (80

i8R AR R A R BRI AT s (5
#)

2025 %11 A 15 B

202549 A 27 B | PAR: ARERR AL A MR R AR

2025 %9 A 1R IE XA R RE S LKA R — ]

KRR Wind, & HME MR, ERZZ, HFER K2
MR 4: TEEREL: RASHARSGS, KBRAE LIS,

B2: ITER TAZIIEMR AT 430 A 40 B 1L 5% B3: DEMO 7k 7 A A A4 4 4% & 1k 16%
gy W KSR
DO BRI AN R g .
i G o
K, 28% 25% \ HTE 2%

EfbEaRR, 7%

HZ=RER 15%
REFEE, 5%

LU, SRR

FEE 2%
EBIRFNACE, 8% DR EBIRIRAN AR
HPE 8% . 8%
E{hIBEN RS, 3% BR 15%
2R, 14% WHIZES % EBRINAES. 2%
EEAES 17% BHIES 16%
F A%k B : (Superconductors for fusion:a roadmap), #7 & iEKFR KAk B : (Superconductors for fusion:a roadmap), #f & iEHKFRX

Fir P

MR 5: A KK EBE RS

B4: REEMKEE: WINRK, ERBAASE

[ - (+]

SRR R AR B .
T FIRFREARLE

UM BEA i) 37 @ (+] (+]

= | = S
s P (AREHK)

‘
DM =4
| e SRR (FRAK)

ek || wwmm | [ sems |

30.40% 19.55% ‘

ANRSSANRLS |
P TF7SPV2 ©

TR R IR: Wind, 28N, 3 B E R TF BT
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ZHESHANG SECURITIES

MR 6: NAEEIARAELHA, AFRRBHK,

B5: N EEARITELHIL, MANE By B, NE RREEATOIARABMITK

400 40%
350 30%
300 20%
250

10%
200

0%
150

-10%
100

5 -20%
-30%

20074 20084 20094F 20104F 20114 20124F 20134 20145F 20154 20165 20174F 20184 20194F 20204 20214 20224 20234 2024-5F

X EHAE (Fm3/h) — 2 i K A yoy

FA KRR 8L, AT B IERIT T
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ZHESHANG SECURITIES

AESEH(002430) 23] 5. 3F

AW FE: ZKREFRME

7 AR Al A
(FHR) 2024A 2025E 2026E 207E (A7) 2024A 2025E 2026E 2027E
R F 10604 12105 13694 15510 & LHEA 13716 15053 17137 19561
N 2121 2121 2334 2567 ELARA 10856 12074 13683 15587
T s R 2 1 2 o ELAEAM Ao 105 98 111 17
B 2292 3166 3723 4360 ELHA 186 181 202 229
ENEYTRLE R 32 40 46 50 FEILA 767 858 943 1076
TR 1291 1207 1368 1559 APALA 449 527 583 646
#% 2321 2898 3284 3741 MHFERA 115 165 180 189
Hb, 2543 2670 2937 3231 KAMEHK 121 (75) (86) (98)
ERBDE 13466 13722 13979 14084 AAMELHBA 0 50 50 50
ERF K 0 0 0 o A 30 38 42 45
K 156 156 156 156 IHRLZEIA 102 107 120 110
Bk~ 7896 8661 9253 9696 &LAIH 1250 1421 1733 2021
EHF - 503 516 544 543 ELIPLL 4 9 6 6
fert Az 3698 3199 2799 2479 HAEH 1255 1430 1739 2027
Hb, 1213 1189 1228 1210 TR 263 300 365 426
%+ 24070 25826 27673 29594 ‘#HAIH 991 1129 1374 1601
Ash Stk 8204 9555 11067 12617 EIRARARE 69 62 76 88
R EE 277 1401 2035 2854 JARFFNE HAIH 922 1067 1298 1513
FLAT#K R 2496 2234 2531 2884 EBITDA 2292 2180 2583 2954
Ok 0 0 0 o EPS GRATHEH) 0.94 1.08 1.32 1.54
Hb 5432 5920 6501 6880
4Rz Atk 5478 5493 5486 5486 LM 4 HbE
KEE 4089 4089 4089 4089 2024A 2025E 2026E 2027E
H4b 1389 1403 1307 13096 RS
fi et 13682 15047 16553 18103  FLHEA 3.06%  9.75%  13.85%  14.14%
U B RAR A 1195 1257 1333 1421 ELANE 23.74%  13.63%  21.98%  16.59%
)2 BB ) IR A 9193 9521 9786 10070 VBN AANE 2415%  1571%  21.63%  16.57%
S A R A 24070 25826 27673 205094 KAIEA
A% 20.85%  19.79%  20.16%  20.32%
NERE R AR 723%  750%  8.02%  8.19%
(A7) 2024A 2025E 2026E 2027E ROE 9.01% 10.08% 11.86% 13.39%
ZEEHNET 2246 609 1426 1732 ROIC 7.12% 7.79% 8.76% 9.60%
A1 991 1129 1374 1601 1EHEES
161 B 941 563 639 708 R RARE 56.84%  58.26%  59.82%  61.17%
W53 115 165 180 189 ARfvLE 4217%  4553%  46.55%  46.36%
S RES (30) (38) (42) (45) RALE 1.29 1.27 1.24 1.23
BERELH (127) (507) (204) (117)  EFLE 1.01 0.96 0.94 0.93
*e 356 (705) (521) (604) FERN
BREHAER (2730) (780) (855) 77y SR AEE 0.59 0.60 0.64 0.68
TAL (1890) (800) (800) (800)  ALACIRIHER 8.06 8.43 8.73 8.74
KA 51 @1) 13 (2) AR R 5.79 6.13 6.64 6.66
HREHAE 171 171 (358) (731) HRIKE 0.94 1.08 1.32 1.54
R RS 217) 1124 634 g1g  HRZEIE 2.28 0.62 1.45 1.76
LS 1376 0 0 o ERAF~ 9.34 9.68 9.95 10.23
Hte (988) (953) ©@92)  (1550) fEMAILE
A 5 H Aot (312) 0 212 233 PE 29.08 25.14 20.66 17.73
P/B 2.93 2.82 2.74 2.66
EV/EBITDA 11.48 15.06 12.99 11.54
AR RS AT
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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