[ﬁ ¥ R or 2L

CENTRAL CHINA SECURITIES

=R %

2T BA
L%k : S0730512030001
tangyue@ccnew.com 021-50586737

IEFF AR - RIPRE

2025 b 47 B ARG AT, 2026 Ja N3

R A E A
—— i AH(300442) £ iR %
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A FEM (L) 82.18
—F W R B/ RAK(T) 93.13/42.06
R 300 453 4,698.68
T E (1) 9.92
FAB AL ) 1,338
X A% 4% (2025-09-30)

R () 8.29
R 2T NAR(T) 1.69
A E(%) 48.11
HR A E (%) 34.73
= (%) 62.53
B AR AR(TR)  163,434.36/162,837.40
B AZ/H L (7 A%) 0.00/0.00
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QI AHHL(300442) F S 4R 5 3F . K ALK 35
PO g A, FARSHEEK)
2025-09-24

(i FEATH(300442)F 4k & i 2025 37—
REFHLF ST NEFAH)  2025-05-29

BEAA: %

wiE:  0371-65585629

Mhb:  FRONARAFE A SN 10 5 18 4%
ht:  BEHAITR M kiE 1788 5 T1 2 22 #

KA B H: 2026 402 A 04 H

E g

ANEATT 2025 FGE: J2aFFAE 50-53 /oL, REK
179.28%-196.03% ; 4= 3k # #] /4 18.8-19.8 fz T, R L 3# K
5.71%-11.33%.
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F 4 AFREIFERIN, 2FH 234 440MW H 7, £ EFFC
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RETFAEIAFE LT > EFEK 30.66 12T (8 ARy A-18
HBEFSRIN REIT FRHE LT ZmM) 6.32121) , &1 FEH
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2026 FE A ALY K B Ak, A2KTEAKSQIK,
A EARE R, ANAR Al ERAEKEARKKEK,
LH B AIDC FKERBIRNIEHER . 2025 505 L L EA
T AIDC 4895548 X K&, BRI T KIRELIKFAE P 4= Al 2 8)
BREF &, FRIET W58 Kagfa e iesf 2,

ERHXAIF NN EHRBEF O KRk 2025F12 A 18 8, &
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O EHRITNEEN R IFLR. 28] BaTH A2k Ak, BPREk
BAARGFHEK, ARNETEAR, BT RERY, ELRR
F R AR, A Bt — T A BT kL3R abli e 247 H AR
ARFHo UM 5] 2025-2027 4 EPS 4 3.17 . 1.85 L. 2.63
T, #®E 274 BILEH 82.18 1, ey PE 4744 25.91 4%,
44.33 15, 31.30 1%,

AR 7: HARAREREEREIAM; ATLEF A,

2023A 2024A  2025E  2026E  2027E

BN (A7) 4,351 4,365 5,846 8,172 10,859

BWRLE (%) 60.27 0.32 33.93 39.78 32.89
FAlE (B7 ) 1,762 1,790 5,184 3,030 4,291
BWRLE (%) 47.03 162  189.58 -41.56 41.64
R 5 (L) 1.08 1.10 3.17 1.85 2.63
& E(fF) 76.23 75.02 25.91 44.33 31.30
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TR RR: NENE, FRIERT LA TR RR: NENE, PRIERF A
1 AN EEFOHHRBIL
e (7 FAEFSFIEZA | 2024 A (L) | TG KIE
X 3 i E3 HEFS (H) 33k AR
%&) éfljf-’f? “Pou*
TEE )27 13 2010 % 2016 32.55 e, A H2
X=4 4 5 2019 % 2023 10. 99 T, A, 2
i Bl 2019 4 2024 0.10 ., £
‘ &N 2019 % 2025 0 e, AR, H2
PRI 5B TR 2019 % 0 L., AE.
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K=tk (BFA)

Ak (BF )

iy 2023A 2024A 2025E 2026E 2027E &K 2023A 2024A 2025E 2026E  2027E
I 5,024 8,941 8,340 10,885 12,783 R 4,351 4365 5846 8172 10,859
A4 1,810 4,826 4,167 5857 7,144 7k A 2,238 2229 3128 4,365 5,802
ISR &RV YsB &E 1,064 1,098 1,715 2,138 2,154 B LA A B e 36 63 61 90 130
EEN-R &3 19 91 423 380 506 23 A 3 2 2 2 2
AR 3K 11 23 32 37 56 EE% A 168 145 174 165 173
A 770 1,770 319 240 341 AR 3 R 101 150 203 254 300
HAEI T 1,351 1,133 1,683 2,233 2,583 %% R 125 247 545 697 758
ERFAF & 18,286 22,368 31,741 33,845 37,256 P BAE R 0 0 0 0 0
KA 4 2 8 14 20 Ak E 39 290 184 291 483
R 9,373 13,049 23,644 28,5536 32,338 ARMET I HE 6 -1 0 0 0
TR H = 1,127 1,269 1,319 1,359 1,389 B E 59 15 3,767 249 255
H AR R T 7,782 8,048 6,770 3,936 3,509 KA ERE 0 -2 -2 -2 -4
x> &+ 23,311 31,309 40,081 44,730 50,040 F A A4 1,780 1,828 5,675 3,128 4,420
R 0 4,302 6,017 9,502 10,348 12,522 ES TN ON 4 4 5 7 10
48 100 100 1,310 1,420 2,230 AL 7 3 3 5 6
B At B3 B AT R 1,969 1,738 3,021 3,033 3,673 RERS 1,777 1,829 5676 3,131 4,423
HARFEA R 2,232 4179 5170 5895 6,619 P AFAL 20 1 497 89 105
ELY i 10,463 13,741 16,915 19,195 20,165 A 1,758 1,819 5,180 3,042 4,318
K% 7,601 10,500 13,510 15,790 16,760 v H AR -4 28 -5 13 27
HAHAE RS A 2,862 3,241 3,404 3,404 3,404 13 & &) 8) % A1 1,762 1,790 5,184 3,030 4,291
S At 14,765 19,759 26,416 29,542 32,686 EBITDA 2,205 2,810 7,532 5450 7,076
v HE FAL G 24 1,584 1,580 1,592 1,619 EPS (&) 1.08 1.10 3.17 1.85 2.63
M A 1,540 1,541 1,634 1,634 1,634
AN 4889 5461 5461 5461 5461 &M
RS & 2,144 3,028 5613 7,123 9,263 &#HHFE 2023A 2024A 2025E 2026E  2027E
13 B AN B IR FAR 8,522 9,966 12,085 13,595 15,735 Ak A
R Ak RAR S 23,311 31,309 40,081 44,730 50,040 FAgN (%) 60.27 0.32 3393 3978 32389
FLAlE (%) 44.80 271 21044  -4487 4127
V2 B BN 8) 4 Al (%) 47.03 162 189.58 -4156  41.64
EARA
241 (%) 4857 4893  46.50  46.58  46.57
NeRER (FHFA) HAE (%) 4049  41.02 8868  37.08 39.52
2iFAE 2023A 2024A 2025E 2026E 2027E ROE (%) 20.67 17.96 4290 2229  27.27
BB EHAER 1,244 2,094 5385 5055 7,557 ROIC (%) 10.04 8.34 18.29 10.64 13.01
A 1,758 1,819 5180 3,042 4,318 B A
A B B 365 748 1,310 1,622 1,895 FE A E (%) 63.34 63.11 65.91 66.05  65.32
W45 R 159 259 617 759 846 % e (%) 17278 17107 193.32 19452 188.35
BFEBRK -59 15 -3,767 -249 -255 AR 1.17 1.49 0.88 1.05 1.02
TEFEEN -986 675 2,108 -127 744 R E 0.79 1.00 0.66 0.81 0.78
Az BTALR 7 -41 -63 8 9 BB
BREHALER -5,423  -4,293 -6,889 -3,477 -5,052 B R AR 0.22 0.16 0.16 0.19 0.23
FALH -4,775 -4,876 -10,600 -3,720 -5,301 B2 MR 2k B 4 6.05 4.04 4.16 4.24 5.06
EECEIS Y -720 564 -6 -6 -6 AT TR 2K B 4 1.72 1.43 1.41 1.56 1.92
BT AER 72 19 3,717 249 255 HRFR (L)
B X EHALR 4190 5,499 845 111 1,218 Rk E (GRAFFE) 1.08 1.10 3.17 1.85 2.63
S A 100 0 1210 10 810 HMuZENei (RHHE) 0.76 1.28 3.30 3.09 4.62
Ll -516 2,900 3,010 2,280 970  HAFF S (RIAE) 5.21 6.10 7.39 8.32 9.63
38 A% G A 900 1 93 0 0 fE R
R ARNARIE 0 3,646 571 0 0 0 P/E 76.23  75.02 2591 4433  31.30
A K AER 60 2,027 -3468 -2279 -2,998 P/B 15.76 13.48 11.11 9.88 8.54
e iR 1 3,300 -659 1,690 1,287 EV/EBITDA 2332 3475 1959 2719  21.02
FHER: PRIEAFR, RR
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T B IFR

BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 109 A L
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT KW Kk 6 ANA WAT kA5 R 300 kg 10% A L

AR et 4

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 A A W848t P iR 300 #KiE 5% % 15%;
EHEHE: Kk 6 AN A RS AP K 300 #KE—10% £ 5%;
B Ak 6 ANA W a Aastip R 300 Kkt —15% £ —10%;
Fdi: A%k 6 AN A WS AastiP iR 300 #d 15% A L,
RS IFARE

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MAIEEINEK, AALTFIANAFROBRLESE, T LT E#ENFR T EE5M9TEHE, BE,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

TE£ 5

FRAEF A A TR 8] LB E R AR F M A F A . AREw P RIEFD A IR 8] (LA
TR CARNET ) BEFRERNENEF KA, AN 8T & BRI SAAZIE A
MERAEARANIOEREF .
ABEFEZEHRBET AT, KNS AT 243 849 F 7 R 7T 8 TAEEATR
i, WTRIEFT S0 &R R AEEME R, AREF AN, M, 7446, ZRHHR
£ KA BRI, RIRE P IER BRI TARGMAE . PME AT W RO E TR 2 A,
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
F K09 F NI AR ERIE K E £ 0 BN AN . RIREFT AN S B A F EHRTH
8 AR BAR. M HRUARFEHRE K, M IERERA N HTE X THIER
RILF IR

AREEAELHE, REEFLBEFTHFRERETELE . BRE GEARRBETHESHE
W) MRAE, RREFEATAERS S THRRE (R1) $FR, HE@87THLARK
FR ) 45§ AR R .

ARE R AN A, KBANI BB, ETIM, PARFRE, L RRE
RARIRE LTS, TAF AEAFTIZAC R 8] oA 8y Ak 7 XAE o KBTI, 4,
AN G RARPAEAT R B, # AT, FREAANS B BLAGFIR, L. 518, AERA
S| AHEGTEE AR R, FHEAMRERLL. AAAL KB, R ARSORE,
FEARNNER (UTFRAMA “IZEP”) MBFZFRKERRS, WHIZEPIRA AL RET
HHTr, REBBZMEREEAREORTHEE, AN Rl ig it s ARAAR
P 51 AT B AEAT AR R AR A AR AT T4

G

B RS ATIRT, AN 3] B AP B KFEAM T it 2454 -+ R 2] 69 3] BT R AT 69 4E
FRTHBATR S, LT R A XL 5] R B F R ILTHR/AT. M 5 BF 5 AP IR 5o
A Sl AT, AFRTTAR LA L 4530 TRR M h 5 ARE T LKA &
WAR—EBRT AL BAHR S FEBIBEGFET R, DHRREED T RE L
Ry — BRI
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