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GUOSHENG SECURITIES
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FX#F (000526.S2)

Yo AR, REKFITRE KK

EHA, ~8) Q3 L THMEER AKBRA, LHEMIE., RANG
2025Q3 % & £ I B WIN 6.97 /2[R e +11.19%, V38445 143 7
[ 6-89.90%, F)iEAKEFTZE TH KF RABIPALRAE K, (223
AT EMIEHFAF R 1R 42 2025Q3 KL 2] T 12.04 10T, Flrigk 22.48%, 3%
k3R Q2 9 3.65% K& A, KT d] R RMAHIAA BRIRIE,

FIBT, N8 5 £ 8 A RAEEFKE. A8 T 2025 #MAHILET B
RGO EFME S5 AL, A5 T 2016 6 RIEMM A E AR ZMAER (Ke)
33t 23,5124, MEE) 2024 FAREA B 8] G FE 23.5 10U RE. A
W5 F8A7A, O8] R E AAEEM 2022 69 86.7%H 4 T4 £ 2025 4 Q3 44
77.1%.

KR A, B FITLESEE MK, A58 T ALK T LERESEY K, 1)
ANHEACE G A C—3F—7 Ao C—af oy DR A £, RETZEAFER,
ANE] R K, B E 2025H1 4 300 AR S s (4% 2024H1 3%
K 60+F7 ), HIRFITE A 5200 A, 2) AR FHF: 2 HHENENEKSD
FRSaH Link. ZHASRK, BiEF R TR0 KE, B ZE 2025H1 &
A 30 AFTABEIEM, 3) A8 B FR A XL SBRE T A B HREF
A%, A ZE 2025H1 £ 5 P4 B #1348 (A AL 7500 A, 2R bR
% 2500 A).

shil, AE) BARATRE KK, N5 AR EAMAKE LR A, AR
BV HTF . AL iEfe ERKERAVE AL R LT . @i

Wy, FE Fadk i P FRERX, NG LN T RMERT 53K, 3Rk
TIRBELFR RETHIIRLBEARFAR, KiEild 4 P FREFRFR, 4
BEBT BR T MR R LRL RBRLFRE, AREY, BRIKEZFEE
RRBF L AR F Ak, FIHTR T HE, 2) LR ERERES: B <9
ZBJE” AR IACHE (R E 2025H1 FF b AL R ) kit 14 p7); @it “F 7
MR MANERERS, RETILEF Y FERE AR, X 5775 £ I
BIE, EEAEA LA AT AT,

BREB AMA LGH AR, FRAA, TLBRHLM, 28 FKE
Kk, A¥Foad) REkmEkEE. KM 2025-2027 4 5 I )3 & 448
2.5/3.1/3.8 1274, Rl 40.6%/23.9%/22.7%, *t/% PE17.9/14.4/11.8 4%,
HH CENT A

AR AT BRI R, #7536 & R ATFRARE, 384 RATAH A

W 4-484F 2023A 2024A 2025E 2026E 2027E
FAPEAN (TFT) 2,213 2,786 3,310 3,922 4,637
#EFE yoy (%) 23.1 25.9 18.8 18.5 18.2
Va8 (B F ) 154 180 253 313 384
k% yoy (%) 1,035.2 16.8 40.6 23.9 22.7
EPS 47334 (/%) 1.26 1.47 2.07 2.57 3.15
FRFWEE (%) 25.8 22.0 23.1 22.5 21.6
P/E (42) 29.4 25.2 17.9 14.4 11.8
P/B (4%) 7.5 5.5 4.2 3.3 2.5

AR Wind, BEERFEE Z: KO 2025 % 12 F 15 5555

EN (4H)

BB

Ak HH
AR IR FEN
12 A 15 BE&EHM () 37.11
BT (BHA) 4,522.27
BIA (BHR) 121.86
HFhdARBR (%) 98.03
30 8 BHRRE (BHK) 2.11
BN
— KK FiR300
30%
18%
6%
-6%
-18%
-30% - : : .
2024-12  2025-04  2025-08  2025-12
LA IR R

Pk EF %5 S0680525090002
Bi44: lihongke@gszqg.com
IR ZT
ki FH %5 S0680524080004
¥R#8: chengziyi@gszq.com
IR L &

PALIEFH %5 S0680525060002
¥R48: ruanwenjia@gszq.com

A KRR,

1. €3 K% % (000526.52): W &4 KEARAKE, Ik
HohUARIREY)  2025-10-28

2. (¥ K#F (000526.52): L44|RHm 235, &
TAAFEALY)  2025-08-30

3. (F K#F (000526.52): #F 2z LFH%, HAKA
PiELY  2025-04-27
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B FRE A Z BT F I E
FE MR (FHL) Fli@& (F7L)
LB 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
AT~ 914 1265 1394 1785 2416 22 N 2213 2786 3310 3922 4637
E/ 0 807 997 1119 1474 2091 EL 9PN 1405 1823 2144 2490 2942
B EE R 22 15 41 18 55 B WAL B An 11 12 14 18 21
BN Rl E 56 94 74 131 108 2% 164 189 232 255 301
I+ 6 5 8 7 10 %32 %A 347 438 520 596 705
B 11 22 16 28 24 &g 27 35 43 47 56
AT 13 132 136 127 127 W4 A 59 53 25 14 4
ERHF~ 2239 2563 2521 2471 2415 & BALAR K 0 0 0 0 0
KK 60 73 78 84 83 SN, 14 15 15 15 15
B & = 164 179 196 213 229 IARMAEE Sl 3 5 3 3 3
K= 25 14 8 3 3 Eed 3
H AR K 1990 2296 2238 2172 2100 FE R Bl 3 7 10 9 7
FE & 3152 3828 3915 4256 4831 ) 226 252 368 535 639
#sh 5tk 1933 2573 2419 2459 2664 RIS 1 1 3 2 3
42 H1E 3K 0 491 491 491 491 b gk F ok 6 14 13 12 12
FAY 2B AT 0 0 0 0 0 F) &R 221 239 358 526 629
H A R AR 1933 2082 1929 1968 2173 PrAFAL 68 63 117 223 259
3 Fsh R 629 453 452 452 451 4 152 176 240 303 370
BT 338 3 3 2 1 VB ARSA -1 3 -12 -10 -14
e RS TR 291 450 450 450 450 V3 BB 8) A8 154 180 253 313 384
fi et 2563 3026 2872 2911 3115 EBITDA 309 327 483 659 759
VB R -14 -23 -35 -46 -59 EPS (L) 1.26 1.47 2.07 2.57 3.15
MR 122 123 123 123 123
FANAR 930 984 984 984 984 FEMHFE
Bk -384 -205 36 339 709 Lt 2023A 2024A 2025E 2026E 2027E
V2 BN G AR A 604 825 1078 1391 1775 %35
e AR AR 3152 3828 3915 4256 4831 B LA (%) 23.1 25.9 18.8 18.5 18.2
& W A138 (%) 260.9 11.3 46.4 454 19.3
Ja T8 4 AE(%) 10352 16.8 40.6 23.9 22.7
AN A
24 % (%) 36.5 34.6 35.2 36.5 36.5
NEFRER (FHL) HFE (%) 7.0 6.5 7.6 8.0 8.3
St 2023A  2024A  2025E  2026E  2027E ROE(%) 25.8 22.0 23.1 22.5 21.6
BEEHALR 607 667 504 444 703 ROIC(%) 9.0 8.6 11.8 12.8 13.1
A 152 176 240 303 370 AR
B Fe4k 90 88 127 143 154 H 7 (%) 81.3 79.0 73.4 68.4 64.5
W49 A 59 53 25 14 4 # A E (%) 46.4 29.7 -17.0  -39.6  -67.0
HFERK 3 -6 -8 6 6 R 0.5 0.5 0.6 0.7 0.9
TEFEED 169 182 133 3 191 R E 0.5 0.5 0.6 0.7 0.9
Rz ERNLR 139 174 -12 -12 -10 EiE b
BEEHRLR -139 -187 -64 -75 81 B R AR 0.7 0.8 0.9 1.0 1.0
PRI 130 134 -47 -56 -56 MK B 4 5 88.6 149.8  119.2 1345 126.9
K E -7 -11 -4 6 1 LA K ) 4 5 27197.3 35291.9 35291.9 35291.9 35291.9
AL R IR -16 63 -115 -137 -136 HRAH (L)
FREHRER -577 -270 -318 -15 -5 B R (RH ) 1.26 1.47 2.07 2.57 3.15
52 HAth K -1099 491 0 0 0 BREENAA(RANAE) 4.98 5.47 4.14 3.65 5.77
KHE R 338 -335 -1 -1 -1 FIA T (AT ) 4.96 6.77 8.85 11.42  14.57
38 PRI e 4 1 0 0 0
FANFRIG I 71 54 0 0 0 29.4 25.2 17.9 14.4 11.8
EEFINAA 109 -481 -317 -14 -4 P/B 7.5 5.5 4.2 3.3 2.5
P33 iR -108 210 122 355 617 EV/EBITDA 15.6 14.3 8.8 5.9 4.3

FAHEIE: Wind, EEERFLEA E: BHH 2025 F 12 f 15 5 K45

P.2 51T 28 ] 1 RIR K T 7 5
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S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
R, I HE A X SN E) JE L IR AR RS BARAIL TARAT . WS 2] o Bk 5 o0 5 B At ek IR 5.
AIRE AT “E BAEAEDA TRANE” IR . RAFRANE BEBA, 1FTHM RANATIES RIRE FATEATH X 9
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27V 5 B
AREZE 4 A VRAE B B BATEA P BIEA LB T IEAZ T L AL TARRAT L )T LRI S, KRS T A
R A AT E I AR R T RAVTAFA IEAFREATAMAMAF |, BT E ZF R ERY 0. RNV
TR AL AT E . IERFERYTLE ARE P o) LAREZ T EURIEA LR EIRA .

I ARIR LKA
HFZB)IP BATA A | HLA
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEN | AR R B R A5 B EE £ 15%0A B
/B AR R AR SR T AT, ok AT || A | AR R R AR £ 5%~ 15% X F]
BIVAIP IR 300 48500 B0 AT Z LTI ZAALS (4F |0 | B | daet B SO A 5%~ 5% 2]
S AL ARG ) R AT 48R (AT 494749 ) WA | AAAT R B A R 4R H Bk @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR R A RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | TTE | ARXFLEE A AR £ -10%+10%
Z_[4]
BAF | AAx R A A ke £ 10% A £
& B E 5B R FT
El % L&
Wbk kT T AR AR T E@IE T 8 512 7 AP AT bk b T AR HiER% 555 SRR AR R 22
BHHRBT E i3
R %: 100077 R %: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
#5 x|
Wik & B A AT R RVE Y ki 1115 B RARATRE duhk: 3R Y| W48 @ K455 =34 100 5 Ao KL 24 4%
R %: 330038 R%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
P.3 1T RIRER T 2 W




