IERAF AR« 8wt RE « KA

2025 FEANE S1F: 2 FHERILRA, &
St Ganifed o
EN ()

B A TR 5 4544 2023A 2024A 2025E 2026E 2027E

T BHN (BF L) 602,315 777,102 839,362 962,019 1,107,275

B (%) 42.04 29.02 8.01 14.61 15.10
Ja B Al (B 77 ) 30,041 40,254 35,011 50,927 66,393
B (%) 80.72 34.00 (13.03) 45.46 30.37
EPS-R#T#% (/L) 3.29 442 3.84 5.59 7.28
P/E (LA &R AT HEH) 29.78 22.22 25.55 17.56 13.47
B E R

W 2025 F % iH4EE 460.2 H 3. Bl H+7.7%. tbILid 12 A 4K 42.0 7 4A,
Bl 3R bb-18.3%/-12.5%; 2025 F R 45& 460.2 7 4%, B b+7.7%, &%
MK 104.5 T4, B 22.7%. M@, 12 A AL 455 28.7 7 4A,
Bl 2R b-37.2%/-17.5%, £ it45% 355.8 77 4%, Flb-8%; 12 A # 54k 13.3
77 4%, B ERHE+133%/40.94%, R iH4EE 104.5 774, B 150%. 4%
M 26 SF452 552 7 4%, F13 20%, H+ & ot 150-160 7 44,
[l 3% 44-53%, A X+ 391 7 4A, B3 10%.

B AV HRA. HLiEtGRAE o, 12 AERKRNE4 224 7 4,
Bl 3R H-25.7%/-5.6%, &t 54%, FI3REL-52/+4pcet, F it 228.9 77 4A,
Bl Fb-7.9%, ZitEit 50%, Frb-8pet; th® s H %45 19.1 7 4%, B3R
6-8.2%/-19.7%, &b 46%, RIIRIL+52pct/-dpet, Rt 225.7 4%, R
W3 27.9%, Eit bk 50%, Blre+8pct. 12 A @3%4HE 7 H4m, FIIR
+161%/+36.15%, &b 17%, BlERb+11pet/+6pet, X it 39.7 77 4@,
B H+109%, Bt &bt 9%, FBrb+dpete L, B 12 A4 1.8 7 4m,
B 3 16420.5%/436.9%, Rt 15.7 74k, Ble+25%; 172 12 A 4% 923
4%, FIREE+196.8%/+31.3%, Bit 4785 4, FlHb-36%;: #742%9 12 A 4%
5.1 74, FI3RE+345.5%/4+36%, Zit23.5 74m, Blb+316%. Hi& 7
B, ) CAREEI AR 30 F S /4, BT SKD/CKD L), &
G R4 17 Ti%, E£8RFEHRRAE R, 2B, 55 e
I OB~ EMNAAHTFAL 265F QL ATALHER”, BRHE
Fo RORE L) ARNZ P Bsm A& HHZ, KRMNATEAR ASP A
PR,

B AFHRRIERE 47%. SMEL B EFHHE, ML KimR., LT
W 12 A 'R M 274GWh, FIFR+16%/-1%, 1-12 A F it &
285.6GWh, F] 3% 47%. M A, 11 A &AL 3.96gwh, B3R Eb+134%/+10%.
1-11 A RatrshgtsEm 31.2gwh, RIH+200%, H# 0 9.5gwh, K
7.7gwh, BV ASFIMERIL 35gwhe SO, &KATFAIH 25 SFhERk
Wi B 50GWh AR, 26 b 1% 4 80GWh.

B ZAFNEBIIRE: ANV ) 25-27 1284 H] 350/509/664 12
T (B RFMAL), B H-13%/+45%/+30%, 3T PE # 26/18/13x, %
F 26 4 25x, BARM 140 T, 3 “EN” FA,

B ReRT: BRMAMAELDART HAA, LmE KRR, T4
Ha B

wHLHBEELZ G RT A ARL
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SOOCHOW SECURITIES

2026 5 01 A 06 B

IEFRD>HIR § R
PAIEF : S0600516080001
021-60199793
zengdh@dwzg.com.cn
IEFRSIIF FHmE
P#AGEP . S0600520010001
021-60199793
huangxl@dwzq.com.cn
IEFSIIF LT
A GEP . S0600517120002
021-60199793
ruanqy@dwzq.com.cn

iG] IFR300

2025/5/7 2025/9/5 2026/1/4

LR &3

P EM (L) 98.11
—F RAK/ R & B 91.70/416.98
T g (1) 4.07
RBARTEAA L) 342,133.30
EHAE(E 7 ) 894,488.25
K k¥R

LA & (LLF) 24.11
# = fAKE(%,LF) 71.35
BB T AR) 9,117.20
RE AR R) 3,487.24
XA R

(P 2341(002594): 2025 F 11 A4=
SR 11 AR, 4k
B im i At o)

2025-12-02

(e Zi#(002594): 2025 4 8 A 4=
LR 8 A BT E A, gk Bt
st Fe o)

2025-09-04
1/3
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SOOCHOW SECURITIES

9

F= nfk (A7) 2024A  2025E  2026E  2027E ALEEk (FAHA) 2024A  2025E  2026E  2027E
R 370572 520927 675001 871,500 FEHEakA 777,102 839362 962,019 1,107,275
KT RERK e 143250 277,165 405674 570,197 BB ACEEERE) 626,047 688956 779,524 892357
g IR 76,723 78829 89,007 101370  BAAIHhe 14752 15948 18278 21,038
Yy 116,036 124309 138913 157599  4i&3k A 24085 25181 27,706 29343
SRREP 1411 1,511 1,732 1993 FEFR 18645 19305 20202 21,038
AR FHT A~ 33152 39114 39676 40341  HFARA 53,195 57077 62531 68651
E |V 412,784 411,089 383303 340617 W53 A 1216 (238) 523 1,364
KAARAIEH 19,082 19,082 19,082 19082  AeiAbiiis 14052 12171 11,063 9412
[ 52 T 75 A AT 272862 262,142 235721 194550  HFEAIKE 2,291 2,182 2,405 2,768
FEIAE 19954 24954 26954 28954  NAMMATH) 532 0 0 0
RS 38424 35209 31,843 28328  mhdik (5425  (3,500)  (3,500)  (3,500)
BE 4428 4428 4428 448  FEARKG (127) (84) (96) (111)
KA ST 5007 5,007 5,007 5,007 EdFVHE 50486 43902 63,125 82,053
B CE |379 wa 53026 60267 60267 60267 AN (805) (800) (800) (800)
# =&t 783356 932,016 1,058304 1212,118 FIHEEH 49681 43102 62325 81253
A R AR 495985 537,735 605,637 689,709 AT 8,093 6,896 9660 12,594
FAAEH R —F A B AR R 2326 18,695 18695 18695 ##IiE 41,588 36206 52,664 68,659
B AR 244027 268547 303,850 347831 BV ERAFE 1,334 1,195 1,738 2,266
&R RAx 43730 47004 53873 62,007 V3BANE)4A1HE 40254 35011 50927 66,393
HAMiFHh R 185902 203488 229219 261,176
JRiFEh R 88,682 113265 134265 155265 HROAKHS-RATALAMER(T) 442 3.84 559 728
RiptE3k 8258 28258 48258 68258
A 0 0 0 0 EBIT 49978 42864 62848 82617
AR R 9876 10876 11876 12876 EBITDA 116,884 129800 155634 180,303
AR 516 70549 74131 74131 74131
fifreit 584,668 651,000 739902 844,974 EAE(%) 19.44 17.92 1897 1941
DEYRSIAS & &1 185251 266384 302,033 348,508 YFEAF)E(%) 5.18 417 529 6.00
VAL FIGE 13437 14632 16370 18636
A HAR S AT 198,688 281,016 318403 367,143 JMIIEKEY) 29.02 8.01 14.61 15.10
RfFARL AR 783356 932,016 1,058304 1212,118 V3B 4F1EEK (%) 3400 (13.03) 4546 30.37
PR ER (AHT) 2024A  2025E  2026E  2027E E&2M 4L 2024A  2025E  2026E  2027E
ZEEHNER 133454 152,789 187,668 218,573 HAZA4F~(7) 58.56 2640 30.31 3541
B EHALR (129,082)  (85471) (63491) (53,143) WA AITAIM (BHIR 9,117 9,117 9,117 9,117
EREHALR (10268) 66323 4332 (908) ROIC(%) 19.17 12.46 1443 16.16
A4 ¥R (6255 133914 128509 164,523 ROE-#&#(%) 21.73 13.14 16.86 19.05
FulapriZait 66906 86936 92,786 97,686 K fiHHE%) 74,64 69.85 6991 69.71
TAF X (96292)  (81,524)  (65,896) (55911) P/E (IUMN&RATNLASER) 222 2555 17.56 1347
FIBR AL 21,878 31,170 38837 48597 P/B (FH) 1.68 372 324 277
AR Wind, R ZIERF I, ST IaHRIRIEYT, MAKIBI R TR HART, TN H R ZIERF PN
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2TAEHA

REIEFBRDA RN EF EIEA LB BERER 2, CREZIERZT FH L FHT4.

AR R ZIEARA A RS AT WA “ANE") 9F P M. AraT
SRBEAMEARERALAE P BAETHEALT, ARE TR ERTREHELH R
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R AT FAE AR K 89 5 FAE K AL FOM A RH D AZIE R LA RKA B @ R0 kKB A
ko

FERBEHTHHIUT, f RIER A FT B £ TRAHM T A2 1A 05 P 32492 8) B B AT
BIERH AT S, T fig Ay X Mo 8] RAE ST AT IR F AR 5o

THHRIE, K EFEMR. ARERET AN APMITAA TELC AT L, K
) A FALTARIE X 243 809 At Ao R, W TARIE P AL L R KE AR A TR S
BRI, A8 A E S5 AREETH. & LAENR—BGRE.

AIRE A AN S T, RGP @FT, HEATHMFAARFAMETH X8, 4
T e KA. BRAFIR, HAARERE B R, RS EVBANEIIERFTLH, HiEW
KA KA AA KA B, R AREG R, LRFH AR HT AR RENGT] .
W H Fets . KRB ARBEERPIR, HBARRESY, B Y RI2MEGERETE, AN F)
F Pk 8 &) H i R TR ALA

RRIERBRTIFEITE

BEIPEEAT AT BRELABE 6 £ 12 A A W4Tk RN 8 D3k A Aaat Ak &L
A (A IRTHAER PR 300 4, FRTHLAEABARYK, £ETHLENRE
500 F5%k, # =M EARRHA ZAoRAE G SR IEAREY) S AT 455 (b 4%
ibARAY) , AL AT B ALIE 50 A5#) , BARAe T

NEIE & e &

FEN: FEAAK 6 N AA TR AT A A 15% 04k

WH: MAAKR 6 ANAA BRI AR R EANT 5%E 15%Z )

P AR 6 ARG ANRT AN TF-5%E 5% 14 ;

BAF: AR 6 AN AABERSE R AR A R EAT-15%5-5%Z 14 ;

£ FHAR 6 AT MEAIST R EAE-15% AT .

RIS e

W MHAROANAN, ITIEHARIT IR T E A 5% L,
P FAAAR 6AMA RN, TlAgHAAATEE-S5%E 5%:;

WA MBMAR6AMNAN, Tk AT AR 5% L,
HAVEARBE I, REEFRAT ZAA K B T B 691 B K5 BT BATE . &RATR A 69248
SIFRAR, R TRITOATILEE N BAHFEARE TR IERANRE LS AR S
HEARN, W BARZT B, MERAARNFZERSF, FTELBAEAAREAL, &
S AL AARAE A ok B R R R — B , L AL L UA
alilin. aln = = % RAL KT P
FMITLERXZMEE S F
WREBL AL : 215021
f#FE: (0512) 62938527

o8] Mak:  http:/www.dwzq.com.cn




