Z

L |

iR UESS

RFE LR H

kA3 (920809.BJ)
2026 02 A 02 B

BERE: B (EH)

FERetadetF R, RIBBRBEGHF LA
—— kA s R A

HER (9H)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

RF R (DHIF)

yuzhongtian@kysec.cn
iE45 %5 : S0790525050003

B 2026/2/2
L AT (L) 6.91
—F R & RIK(T) 9.68/4.23
EfL(L ) 41.39
RABTAL(fL ) 31.72
B LA (TRR) 5.99
AR AL A (TLRR) 4.59
I 3A A #F E (%) 524.81

At AT AT 70 B A

X RIRE

® Hit &S EREHSAE3 E24LATHRABIKE, £ “HBE” 14

S RAH AN 2025 AL H L, T 4R R L3 &4 4109-30,000 F L E
-24,000 7 7., %% 2024 45 #1-67,988.08 77 L KWL E o B F k45 &A1 LA
BAFM, T4 B A 2025-2027 52 23 0% A 0H-2.76/0.68/3.04 12 T (R
14-3.04/0.46/3.03 1z ), *t& EPS #-0.46/0.11/0.51 7., %#TAZ# 3t 2027PE
A 13.6X, FEF|3EN 2025H2 BRER 44247 b E iR B AR @, T EEE K
BRI IR AL T R F kAR, RMEH “HHE” P4,

® AT b0 Aa A A A E AR 0500, 24 77 vk /S BEBR 4k A2 B F 4T 2026 KR
SR AR AEER DA 24 T vh|FAEBR kA2 B . 45 75 vk SF B R 2k A2 AT IRAROR B
Fo 1.5 Ty o/ A2 AR K BRI A AR H P, 45 77 ok AR B K A2 AT BRAR IR B
% —H B A 30 7 o)A BR 4k AZ AT IRAR €. F 2025 4F 6 A F Takik, #it 2026
F 6 AT 2026 F=F B 4% 7 .24 T ok F BB Sk A0 B B AT GEAE AR AR £
HAXF 4T R RO ALR], T 2026 F—ZF BT T T 2026 FF K& k. B B,
2R 4 ok SRR AR AE R B EAAR K, Wt 2026 F—F A Zk. BAT, ik
HHAEFITER N 0A, BELERBG F &I, 28] 7 fA R FK 95004 Lk,

® 2025 ¥ H42 ¥ i i & 1875GWh+53%, BEEE k4244 5F 390 77 wh+58%
4% GGl #1 7 AAF 448 2 =, 2025 S H 42 w3k i 4f & 1875GWh, F] Hb 38 K 53%,
£ P A, e T2 544 1.1TWh, 630GWh, FlH3E K5 A4 41%.
85%. LFP )7 #itu b rbik4: 4+, 2025 4 7t 882GWh, R bt K A2 130%,
& Fe A ) Bk B k] 80%, HefsliR FE AkAT S, 2025Q4 bR R AL 82%.
2025Q4 fi% Ak 42wt b IR Eb 3% K AZ 20%, R HbL3E KAZ 60%. 2025 SF 4 B E A
A B2 503 7ok, Bl K 50%. b AR ER 4K AZ AT R T 390 ek, R K
58%; = LiAth 83 ek, FHIEK 27%.

® M eRaTe: MM RIEH NS, RARNELAHNS, ZPFEFESHASE,
W % 18 & A BB 18 AR

2023A 2024A 2025E 2026E
. e E AN (T 7 ) 2,964 1,511 3,645 5,825 9,745
(GT=Fmmeh TEL60%. HM%K ™5y 548 -49.0 1412 59.8 67.3
BRI RAE, 2025Q1-3 BN a4 ALE(F B L) -634 -680 -276 68 304
+109%—Ab X AT4Z & £ #7)-2025.11.11  _YOY (%) -178.1 -7.3 59.3 1245 349.5
(B A, RS ES g _EfIE%) -4.7 111 3.2 8.3 8.7
- ) (%) -21.4 -45.0 -7.6 1.2 3.1

Z 1] &= =3
# 2025H1 £AIFHE, FH 153610 pop g 6.2 377 81 3 63
AAL2T%—AL AT 8] R B ARED)  EPS(HiE/T) -1.06 -1.13 -0.46 0.11 0.51
-2025.9.2 PIE(1%) -6.5 -6.1 -15.0 61.2 13.6
P/B(4%) 17 2.3 2.7 2.6 2.2
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E
AT~ 2173 1634 2036 2956 3260  FOkA 2964 1511 3645 5825 9745
e 363 401 365 466 487  Flm Ak 3103 1678 3528 5344 8902
R &Y YR &) 869 461 822 1187 1249 F LAHLA A e 13 9 14 24 45
By TR E 1 2 6 7 15  FEHF A 6 12 15 17 29
A KK 48 36 86 109 108 %A 132 110 109 134 185
oy 399 429 453 883 1096 AR F M 193 137 135 151 195
H AT 492 305 305 305 305 MERA 48 57 37 53 55
ERFH T~ 2820 2859 2932 2994 2851 R EBAAMK -158 -350 -100 -20 -10
KA 0 0 0 0 0 Ak 14 15 15 14 15
B % 5~ 1926 2200 2261 2264 2161  AMAMAEEHAKE 0 0 0 0
T 223 217 249 284 324 HFAKE 0 0 0 0
H AR R T 671 442 422 446 366  FAAEME 0 0 0 0
=&t 4993 4493 4968 5950 6111  BLAB -689 -795 -297 85 346
A G A 2542 2661 3014 4043 4019  FAIMA 0 0 0 0 0
48 I 881 1169 1765 2267 2128 HLIEh 14 10 10 10 9
R A AR RO AT IR 1124 1021 1071 1601 1696 A& -703 -805 -307 75 338
HAbF ) R 538 470 178 175 195  FTiFHL -69 -125 -31 8 34
ERS Rk 35 30 430 330 230 #F)E -634 -680 -276 68 304
KA 4 0 400 300 200  UHMEAEBIE 0 -0 -0 0 0
AR R 31 30 30 30 30 JEAENEHAIHE -634 -680 -276 68 304
R At 2577 2691 3444 4373 4249  EBITDA 523 -544 -85 330 608
JHMFRAE 0 0 0 -0 0  EPS(%) -1.06 -1.13 -0.46 0.11 0.51
WA 612 600 599 599 599
AN 1484 1504 1504 1504 1504 2023A  2024A  2025E
R & 381 -299 570 -504 -203
12 BB S RERE 2416 1802 1525 1577 1862 & Lk A (%) -54.8 -49.0 141.2 59.8 67.3
R AR I AR AR S 4993 4493 4968 5950 6111 B kA1 (%) -175.0 -155 62.6 128.6 307.0
V38T E)AF T -178.1 7.3 59.3 1245 349.5
FAES
24 F(%) -4.7 -11.1 3.2 8.3 8.7
% F) % (%) -21.4 -45.0 -7.6 1.2 31
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] -26.2 377 -18.1 43 16.3
BEEHALR -910 -172 -301 12 386  ROIC(%) -16.2 -19.3 6.4 2.7 8.2
#4104 -634 -680 276 68 304  EREES
718 4K 161 236 185 202 216 WE R E%) 51.6 59.9 69.3 735 69.5
w435 A 48 57 37 53 55 % RAR & (%) 426 66.7 126.5 1413 105.7
S TP -0 -0 -0 -0 0 A E 0.9 0.6 0.7 0.7 0.8
TETEEHN -580 13 -398 -301 -161 @R EHE 0.6 0.4 05 05 05
Atz T LR 95 203 153 -9 271 HERS
BT EFHALRA -683 -132 -389 -244 52 ERERAHE 05 0.3 0.8 1.1 1.6
WAL 684 132 390 245 52 MUK A 4EE 46 3.6 6.5 5.8 8.0
EeEidy 0 0 0 0 0 SAERFKAEE 78 45 5.0 4.0 54
AT ALK 0 0 0 0 0 Hprair (L)
BT EHALR 1320 393 311 -468 474 FERDCE (AT EE) -1.06 -1.13 -0.46 0.11 0.51
48 IHE 631 289 596 501 -138  ARAEIAR(RAMEE) -1.52 -0.29 -0.50 0.02 0.64
KA -312 -4 400 -100 -100 HRAR S (RATREE) 4,03 3.01 2.55 2.64 311
& B AL A 50 -11 -1 0 0 k&
FANARIE Do 736 20 0 0 0 PE 6.5 6.1 -15.0 61.2 136
HRE T4 215 99 -1306 -869 235 P/B 1.7 23 2.7 26 22
A4 Y A i -273 90 -1001 -700 -140  EV/EBITDA 9.9 9.8 711 19.3 10.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %
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