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AR EEE 300MW/1500MWh
Wit 2027 & e 300MW  FREEEE  66.70%
Y et A A= °
BT EE 350MW/1750MWh
Fait 2027 & e s e 350MW EREBIR 70%
s o e T = > °
BRRE: ERECERS, SATEN, FEIESHTMmEE

EREHZSEERIEIRINMERET K. RIE ( 2024 vEEH=SERET AR
B it &L 2023 FENERIENERTSEEIRE L 7 4, RitEN4 182.5MW,
2024 FEREETZSMEeERITHEREENMEIAE) 8,797MW, EHFKEHSIRESTF 2027 &£
BISSAIRIE . TRt 2027 FENIREHNEETSERER TRV S 25X 5.8GW, M 2025
FFHIHIERE, 2025 FERFZSMEEIRER 2023 EIMEMEIHNEHZET K. EEE
KIREZERARPNARFALR, FRESEEZSHBABIMBMMEFRER, S EEREESS

MIRETMIS BIFEETEE .

76 2025 FEAEFEZSMHEEEATRINE St

e 2025 FEEAHERE ke
(MW)
1 97K & 300MW/1200MWh el E4EZ S iEEEIRE 300MW 49
2 HitBERSUE 660 JkEATR=EESERETIE 660MW %4
3 IFIREE 350MW EFEESIEREIE 350MW 4
4 5 B2 300MW R EFR==S fEREINE 1500MW ESES)|
5 #A1E NI 350MW/1750MWh SEitEdazs SERETRE 350MW 84
6 KEZE EHEESM46RE 300MW %4
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,\%\) REIEF

7 350MW FHBUEMET S ERER N A ENERE SRR IS INE 350MW 4
8 ETHRLL 200MW [E4aT S fifREEEN, 220 FAXH THE 200MW e
9 ARSI EE 100MW/400MWh [EAEZSS g 1# BB 100MW e
10 BEARTHAIRE 350 JkELA TIRZERFETSiERE TR 350MW TR
11 LIZRiEIH 350MW EFE=S figaerEuAIRE 350MW TR
12 SRS T B ZCE 100MW/400MWh [EZEZSS ks 1 SEIRE 100MW Bin
13 SETRLLATE 200MW/1600MWh Sl E4EZSS ( h7 ) fEBERRIIRE 200MW Bin
14 LLZRFT 300MW/1200MWh [ERE==SfEseInE 300MW Bin
15 AELZ 200MW/1200MWh SEifERESfigaE LIz BIRE 200MW Bin
16 FxFE$R) 1| 350MW A\ TIRE =S EBrR 350MW HIT
17 HIEBEITESERIZIOREEE MM 1050MW/4200MWh EAREES iEsE eI 1050MW SRFIC
18 FREkEE 105 AT E/630 BT R/ SEREIE 1050MW HIT
19 ARG ( 5= ) MEXIIEERTSEERL 60MW RIEFH M
20 Hif 300 JkERE4ET= S hiEREE 300MW ’RIEFHN
SRS 8420MW

BRKRIR: JEREMEREN, RSIESARMEE

2.4 REERENEBZREWERST, RO EEZSEEIE

NEIEEESETMNRRIER. WME 10MW FAE 660MW AE L REKESERE
B ERITHIEEE ), T T RPN B ESEEIENEES . EHETS BB
R ERE RN, BEEKY, BARE, HEESEERTSEIESEHEAMUZEF. A8
ARG EZHENTSEECIRERIEM

NEIEGENAASRSEETMS . 2025 F 12 B 15 B, ATAEEREN “AMMEEHEZS
(EREIEFEEIARAR " IZIIARBIMRINERSN . BOXNEEN R EBIAS, 28
[EEENREL, BESNEEEFISERSHINESES, BIPSEBIETTENNE
BSRARSET, ERNTRSENFRESEETIBESS, SBRARRIRFAKI
IR BIAE, EREVESEEFERX 88%, BEERENMIARSI.

E16 47 AV140 REGHVE, ST RS
e | 25 T

.....

BRKIR: REEMN, FREIESHARHA

RABLSNEREZSMEERE , FaARSIEIK . ARERLREHIRE FRHATIRN
LR N\EXRBEREIASE—RAERD, IRFIFR, AT RS Ea= SAEREUEaY
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B, BRIBAEERZEENFEER, 2025 FARERTSMEEINE HIAHERINS
EEMR, EITHE 350MW ERETSAEEBIEEENE, RRFIIENRERANERTZS
fEBEINE 2 —, ZINERINZITIIEFNEBHRS . HIEREEERERERERE N [
RS, ARSLIMEEET=SIEREINE R ISER SINGER, E1THE 100MW ERE=SEEIRE,
iR 200MW F1 3 x 350MW [E4Z=SAEREIRE , SAARIRKWEENTN .

R1 AEESNNEEESHEERE

;e

E

=111

LIZRZRZ 350MW Efe==StEaeeI# B IE

#A1ERztE 300MW R E4a== S fiEReFE ub e TEIE

HimiER 300 JEREM T SERER I E T

= IREER AR = SERE R A S X E S RN A EIE

(MW)
350MW
300MW
300MW
60MW

HhEREE
FREREE
FREREE
= IkEEEA

BRKIR: NEEMN, FRESIESHARAEE

3.FZmBU T KIET 7™, ARSS5Z 1 EERRE
31 FAGUCHERSA N, TR S

BT REELENER, 2EUENTERECASIE, RIE, BIRRELURMAE @AY

Big, £FEEEMEIFRNT . BETEFEEN—XEFENT,

TRUCEMTAREX

FINT. BAIEM. S RN, BRSHSHT. SRCIMBEGIREIE, HBETH
HWIRSEE. BEl, REECIEESREREGH, ERIXAS, EHER, K2 "EF.

E17 BHI5E

| Eas | s B =

=| [®] [= ks i
= i :

el 1=l Ta 127 (e |[Enaammw A |
ol SEAR R [ BERH EFS

| mast | . maseE

B .

& o —[#isss | mamT | -
. =
N L STl S T S PRy
o [wms | —{nT | XY

© | 5. FRHE

Ja & =

" | BEE tl—’, T ZRILES

g = o # =
F— fRtEE || M | o B 15 BB
B[ = of R TR, SIUFH |

T *| HEWT

oo, EEHTE

BRKR: FEGHNCETIVRKSSEMITUERS, REBIESHARHA
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NERE e o=
= @ﬁ:&wﬁ#-

BERRERES, FREaEsiEs . #ilk 2023 £, £EEKIESZINE 2185.7 12
G, BERFEXFAE 47.8 218, FEXFRA. B, EREFEOINREPEERS .
PEER It X AR~ BB INE 30.4 120 ; BRSHNE( X VR 8 3912ME, A £ERT 81.6%.
Hep, #BERFE8IXER 5 120, RASERERESHSH, LA, Kb, 55K, Bt
FIFTIER ARE R N R ISR IR IR IESH o

BORFRFEIX, BHGH , EHXASHBLESRFIEG NGRS  (RIE( &
FEFHSTRBLRIRARIMBIEF O ) RS, BN 55-80 ETABRIRIEA, K
ERINTBIRE 400 Jo/MERY, BEEESIH (DCL ) BXF LS (OR ) BRIFRSE . &F
2026 £ 1 B 27 H, HESEBNELN 68 =0/M8, MmiEiREEXONIELSAR
350 JT/MEZE, WNRTEFEBIME T HITHIH, TICRERHIMEEEHH, BEsH
HIYBEEZERIRME

E18 HEWRR-EBRERA (121F) E19 BEFEHIRSEREHMAIIEL
60
1.8 | ®—35 $/bbl a_y
50 471 47.8 ® —45 $/bbl =
456 1.6 - 4—55 $/bbl et
39 41.3 ¥ —65 $/bbl . g
40 £ 1.4 F *—75 $/bbl - W
5 —80 $/hbl—* L —
» c12F = _ecosttDCL)/eost(QR)=14
z i - i o v |
H10f =0T === e o e e =
_E e , ye o ¥ e &
20 E o el
e : g oo - |
10 0.6
04
0 2020 2021 2022 2023 2024 250 300 350 400 450 500 550 600 650 700
mERE Coal price / (yuan-1™")
BRERIR: 2020~2024 FERATWARFERS, BEEEIR: ( MERESIRSRRIREAISARIBIIEZF 21T )
RSIUESARAR Wimim, FRSIESHARER

BRMESBTRE, MITRBERCIEWARR 2025 F 7 BERERREEEAH( X
TFAHRAFRE Er-ERaEREEREN TG FREN ), ERFRRE-ERNGED
NEFRE, BEREFSERSBEAEFEERY 10%, BRAE T ERNEFBINE . RiEH
ERERMRIE , 2025 FIREEMX 5500 K-RENIEMNMSEARIZERE 600~800 FT/MEAIX E]
A, FREI EFRaYRENMEESTEIRIAIIER . RERVERMEREBENREIR M T
FEERAE, (EHECTF R,

BUTTIARMERERREEERRBNME. ‘EX, R, 27 EXEERE
B, BER. SEERSRAKTHO, 2024 FHEAMOE 5.53 21, XIMEEFEEX
72.19%; RAA[HOTDEL 1841 {Z3175K, JIMKIFEIX 42.53% , JHOKIIMERS -
MEEFZEAmESR, HORRIREANE . MiRNEENEE—ENRIRYAT8EME .
BEFRZFMT, MIMRFERIEG RSB RUIRE RN, MTHRERRZE
BEZKENE.
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E20 2025 FARFBERMEESE E21 2024 FRHRHEAESHIENLL
710 6 5.53
700 5
690
4
680
670 3
660
2
650
1
640
630 0
2025-01 2025-07 2025-10 HOs 8
— PRENE5500 K RENFIIEMNISIEEL ( T0/0E ) m 5 ({20 )

BRRR: FERSFUERRERSITSRERSERS,

BRKIR: BN, RIS

ISR E

RIS AR LR

3.2 FEEI X EAC Tl Kigd 7=

BEEAIF8eER—F. &L 2024 &F, 1FHil, EHS, EHER, &2 s
FRED BIAFERY 931 /G, 74.55 {Z31F5K/IFE. 1972 HIg/E. 1143 BE/FE, HApE
FIZZEErgetBicuR, “+IUAR ATHAFIOIGIKEET 23%,

E22 BT reseisERA
3000 74.55 74.55 80

2500 61.25 61.25 0
60
2000 5/ 1872 1972
50

1580 1672 1672
1500 40
1155 1143 1143
30
1000 | 931 931 931 931 931
675
489 20
500
10
0 0
2020 2021 2022 2023 2024
(I (A ) YRENFE (/)

BEHZ—E2 (H/E ) —EHS (1ZIF5KIE, AH)
BRIKR: 2020-2024 FIERITWRRFERS, FSESHARAEE

= 2025 FIRFIRASME AR, 2025 FHBESKEMIRASIME 7 1, &2
=B 155 2 m; ERFIER, S8 33.75 12 m¥fF . ERISFSEEENITINE
HEH BB .. XLINBRIZSZIBRERC T RASFREARRS, IRARAEAE
FISDFEE
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=8 FEERHRASAIET ™~

pwe
R i} = MBRE
RSB G=hick (12, molE ) RER
B AL EE IR AT 55 12 mY/E | .
IR ASTRE — B THE e 1375 "=
FEUsz | E'_|E /\E
PRSI TAIRE(EAT 20 {2 mo/E - ” -

BRHIRASTEINE

%ﬁ%l%ﬁ%%);ﬁ;iﬁiﬂlﬁﬁgﬁ DEMIE o L s
ﬁgmgﬁgﬁfﬁﬁi 20 2 ot s a0 e
%ﬁﬁ%%i&ﬁﬁiii?uﬂiiiﬁﬁﬁa 20 17 e/t ar w0 mesmnm
# E@ﬁ%ﬁi@fﬁgi:ﬁg;’ * PR 25 BIME

FESLEEATAE (RE) AREEAT L. —

1R 20 12 myFIFEFIRASINE
=t 155
BRKIR: ( FBEFIRASFUARIVRSESSHT ) X, FEIESHRmEE

TSI 7=, W T ERIRRRF. 2025 SFRi=FEEFRREARGEIN
BitE, HEEEF 654.82 1275, 1HEL 2024 FRSTIE 50.90%, HREFE 72.53%;
RGRBRGEIERrEYY, s=FErr2RSKIIEBIE 100%; [T, Bk
[FHEEMANMEERGESTURFEZRE, 2026 F 1 BEFaeRAMIESTUR, fRit
2025 FIFEHEFEHIA 110-120 1275, FEEIEEK 80%AEHA .

B23 EFREREIER - XIEEM B24 EFRERERFREKXIEYT 7=
700 654.82- 60% 400 362.61 140%
600 50% 350 120%
500 40% 300 100%
250
400 30% 80%
200
300 20% 150 60%
200 10% 100 40%
0,
100 0% 50 20%
0 0%
0 -10% 2022 2023 2024 2025Q1-3
2020 2021 2022 2023 2024 2025Q1-3 N [N
— AT (27T) =R (%, ) — R (5I) =L (%, )
BRFRRE: BN, RSIESWTRR BRFER: BEIR, RSEEmTRH

3.3.~EExgETIRE, 251MNMNEHIE

REARRSEREMLY 7. KU DREMEES, TRESMAERNR . SHP. TR
WP RRER . BIZERFENTRNEE. BINFEEEE; URR. XL, EEI. =55k
BHFPRE . AR TIREMR S DA 50% . B, EABERAVIRE GELH 45%,
BRERN 20%, H3RA 15%, ERE 5%, TNIRES 5%, EfthEEE AL 10% . Q8%
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REFRE S v
oo ,\%\)?ﬁﬁ-ﬁﬁ-

FREREAEBEARDEENREREDIRE, EF-RARSSETT, FAILURHEERS
SMRL R, EBREHSREREGSERMCIINE.

El25 BT ERRFIRAALLL El26 BrexTBEEPESH LNG IR

5%
5%
2R
BR
THIRE

m Hithed

—~

[E4&H)

&

REEM, FBIESHRA

BRKR: (‘TR et TREREERTZT ) BRKIR:
RSIESTRARAT

AFMERBAREGRETIEE, BITSTEUTIRE . ARDEFREZRTILZIAT,
EEBRIERMIES 2 "BEINE, #EEFIFEERBEFS T RBNROERETIREHIE,
HepEREmmM I e i 20 SETZSEEVAEMT I RIEERRRER D HINERER
GERRTSE, BZINBRRNAS, SIETIHCR, 2024 FLSRABEN T SiH—2
KE, B THNEEREREEACTIIRE, SMTSMIEXTHERARFAR, STRBR
HEE/ERNRE, MRMISKHnTHREERM, SARWGIRIEINTE,

=9 2024 FLARATDFITZSMEU LTI BIEETE

FS HE mE#EA paES
BTLHEMEFIEERRESAT—AUIRESRERE, MEREESTUAR s
12024 . e et NN i WERBUE AR
W 7THETE, ¥ ATRSEBE. BERTERNARATEE,
#17J 100 A/ FHintF REFHIE 40 HIE/FREREHFZFERE (DMTA) K& oA
2 2024 ECEEFHNA, ZEREHSHEIFESHKCERIMELIZH®E, ZNERINET ( EEEs ﬁ;z)

AAT T mERERERSRRET N AEEELEM

FTHR 20 (B RIFRFIRASINE E4HE, SSMAEREMBREEND. FE
3 2025 SEESEHRASEFLUSERSHHETRENME, QEEFENERINATE KEHIXZAS
FIRASTU, WAEHSMARIRC IHizEEEHET B X

BITE MTP IZHEAFRHSEINE 360 HIE/F MTO KERENIA, ZIERERN
4 2025 BREMERAREFIFEERE, ZMBRNRINZITH—SREAT A8ERREHZIN

B, ARBFEEN IS imHinFaT T IRSLRYER .

BVRMED RS R EEERGEFRNBEEESEIE, BEADBLEHENAEERRX
5 2025 ATEMESEASRGEFRIZKE, wETATROIENARE, BETHH SEtRE

=F.

BVTEERSHESH NG ERBERENA, HEXRBRESOBIZ, HERE

BRUIB R ERSARENESHITEWFIA, BTRREEEIZRE. &R
6 2025 RINAR, HXEHIHAmENHBE—RNEAmEEI B m+EISER LNG, SCHRES]

. SEAFRIRATE, BERAHEREERCRABEIOKE, BOEFIHRSE_S

BHER o IZINERIPLINEITEETE T ARITEREHHF LNG SUHATIR ARSI o

BRKIR: ABAE, FRSIESHTRAEE

BRIk
( REsHER )

yEal:
RHS
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4. 27
4.1 N BS R ERITT

BEEHIRIRE: 12 SBSIRREATHMZ O, EELUHRESN .. BOERBYFIE I
i, RETFAE. B, BAFTUIRNEESREERSREGS. 2024 FXME I
N 44.96 1275, EILLIEI 3.83%, BFIZFRN 29.72% . £ NNk Att. SIREGEIERE .
Tk, WU TETUTEERIERKRER, WxBEiR FaEENHOERNR, ShEFR
BEBITHZNEETEREA, ORI ABERIFREISK . F1FWiT 2025-2027 £
ZHRIRIN S B9 45.00 1275 46.58 1275 49.37 1270, BILLIEIES B 0.08%. 3.50%.
6.00%; IZARREFESIMFIAETE, 2025-2027 FHRX 29.70%. 29.40%. 29.30% o

BREMREES: ZIRRFEEASHKEE WSS, 2024 FELIMEIIAN 39.62 {27T,
EILLIEK 14.37%, ERFER 15.71% . BEEA LU SHAEEFKIGK, ZIRRIANGETZ
THBIK . AT 2025-2027 FiZARRIIA D BISA 47.00 27T 52.88 27T 57.63 27T,
EIECIBIERESD BT 18.62%. 12.50% . 9.00%; IZIRREFZFFNHRIFIEXIFIR, 2025-2027
F5HBI 15.50%. 15.25%. 15.15%,

TUBRSS: ZREERESHEEE EPC TIZREMNTWIRS, hEFIZitieait
RN EET RS, RELRESIREIZT. 2024 FXLIMEWWA 17.93 1278, E
EETRiB 22.81%, EFIZFRN 18.82% , AREFEIRFEHTRISERN, BTFINRERRIZT
AOIRFRIZE, IRRIMA B EZEEIREILK ATt 2025-2027 FZARHEUIAN S5 14.79
{275, 15.00 1275, 15.50 1275, EILLIBIRDBIH-17.50%. 1.40%. 5.00%; IZIRREFZ
Tt EEFHERIFaE, 2025-2027 F£43379 21.00%. 21.00%. 20.80%.,

HithlV$S: iz SFELMRIEE . BEWSTNEMWSE T, ARigE W EEWiT
$BES T, 2024 FXMEAUIAN 0.26 1278, EFIZEF 66.96% . KITIOIIRBHENT
XN, BeETEHS/NEEENSEImIASEREERTIER, SEMNFmIVFEHANE
ERIREKI . FeliIFit 2025-2027 FiztRRIAN I35/ 0.26 1275 0.28 {275 0.30 1Z7T,
BEUIBIERS B 1.96%. 5.77%. 9.09%; IZIRREFRIUHRITSUIZE, 2025-2027 F
53179 64.85%. 64.91%. 65.19%

IRIE 2025 FRI=ZEATIER, FTAT 2025/2026/2027 FETREE R4S EIIR
&, 25079 5.00%/4.95%/4.90%; ~EHEELFHEFIRE, Tt 2025/2026/2027 SFHHEH
RRZHA 2.30%/2.30%/2.30% . HRZRTNITHEEMERNEL T, (BEAREIHEN
{RIFHEIC, TRt 2025/2026/2027 F555 3.60%/3.55%/3.53% ; A IFRiTAT] 2025-2027
FWN 107.05 {Z7T. 114.73 1275 122.80 1270, FLLIEES BN 4.17% . 7.17%. 7.04%
Fit 2025-2027 F£AT)AFEFES B 10.74 27T 11.10 4275, 11.821Z27T,

F10 BESEEN 2025-2027 FEEKNFT

W55 =L 2024 2025E 2026E 2027E
WA (BA7T) 4,496.37 4,500.00 4,657.50 4,936.95

BEERIIRE =&tk (%) 3.83% 0.08% 3.50% 6.00%
EFIE (%) 29.72% 29.70% 29.40% 29.30%
KA (BA7TT) 3,962.14 4,700.00 5,287.50 5,763.38

ﬁgﬁigﬁﬁ @tk (%) 14.37% 18.62% 12.50% 9.00%
- EFE (%) 15.71% 15.50% 15.25% 15.15%

IFAATHRE  HTTP://WWW.LONGONE.COM.CN 18/22 BSMFRISEE SNEIRAEFISA



B>
il
¥
it

DONGHAI SECURITIES

@\1 K5I

KN (BR7TT) 1793.07 1479.28 1500.00 1550.00
TARSS @t (%) -22.81% -17.50% 1.40% 5.00%
EFE (%) 18.82% 21.00% 21.00% 20.80%
KA (BA7T) 25.50 26.00 27.50 30.00
Hith @t (%) - 1.96% 5.77% 9.09%
EFE (%) 66.96% 64.85% 64.91% 65.19%
KA (BATT) 10,277.08 10,705.28 11,472.50 12,280.33
sk B (%) 1.32% 417% 7.17% 7.04%
EHNZE (%) 22.51% 22.35% 21.87% 21.67%
E# (BhAT) 2,313.27 2,392.51 2,508.50 2,661.63

BRKR: BN, FSIEsmaRmuE

4.2 IR ETEW

NEFE S EREERIRESREMIZIEEE M, HIIENEZ0IRES TSI
T AIERRAD « [EGEHSUAY N SRS AN FFLLAR D, {EARIELAE], XIRL 2025-2027 0]
Eb AT PE J9{EH 30.88/23.93/19.04, HANBTF AT IERNZ OIS TTAL
ERE, HEAEETSEREMERE . BAUT . TUWSKEESMIFESRE, LATFRFKIL
SHIERSENEN N . AT 2025-2027 FARFEEFESBIA 10.74 {275, 11.10 {Z7T.
11.82 1275, HUBIRRINTIRL PE 9510 17.41/16.84/15.82 {Z, {EXAILL AT R H . ATEE
AeEEEIRREM ke, BEREMIZIEEE . fE2f R ARSFUSETIHRES
MR, BFLBEERR “FIEHEE RS W BIFERK . BXEBERTF “EN” TR,

F11 AILLATEGE
Q¥ AItEAE]

AE#RE (BHT)
2025E 2026E 2027E  2024A
002430.8Z HiAmRD 922.36 1,077.93 1,300.50 1,528.48 23.25 28.14 23.32 19.84
002158.SZ  iX$PHEHL 862.59 643.82 750.75 885.95 1148 2212 1897 16.07
300228.5Z FrLLRzfs 320.42 438.00 629.50 87550 28.28 4238 29.49 21.20
EI9E 21.00 30.88 2393 19.04
601369.SH Bk&kzi3  1,041.59 1,073.95 1,11045 1,181.89 17.95 17.41 16.84 15.82
BRERIR: BREIR, FSIESHRAT (FRBERaIA5, Ett9RREIR—2IRE, #ik2026 2 8 10H )

5. X SR~

THTWARERINGE . ARROISRERE . HT. Tl BAOFEREFRE
A, T EAREMMFE, SREMEFES . FUIERER . HiaHETRURIR
K& FFHTIRSETE, RISHENERTRERIE REARNHEERINB RN,
SECHETFIM . sEELICRE . FRESHERERAST mRRSIIFRESS, (TRETS
[BLOHERIREREIR . & Tis T A FTHEERLE, BEEZNATIEEWSIRENR

KRB . AR SARSEZDTRIRFEMKEE | B NRFRRFER
BRI o EARRIBRBIR . TREFRFRECR . FeeR WESRHITEZEE, siTlimE. SR
MEREZN, AREZNATNSHESE .
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BffftEENKE . A mSREZEEBZE 100 2N EFMEX, Br iz “thEE
B8R —E—IRT BRAE. S2BkitshsE, BRFRPENEL. LS. UhEE
ETERZER, BINEIaFHAHE . MBEANRKEDsemElG T ; 289 8N
MHBIFFEEFES . SMTREHNR BRI, nIaE SEMNIIKTREIIXLES o
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ATRE

Bk =XKIRFFUE

Arrthfmsk

EEf\i: BT 2024A 2025E 2026E  2027E
BhEE 10955 11493 12504 13599
R SR 1113 913 1013 1113
ULy SELEAN 4457 4386 4541 4690
=5 1554 1570 1619 1694
FRYTFRIR 1019 1330 1389 1443
HitRohEr 1523 1319 1367 1418
malErES it 20620 21011 22434 23957
HARRBUS 2 202 197 192 187
BE&r= 2626 2414 2059 1616
miETRE 457 425 385 339
TR & 142 128 118 11
B/E 47 52 57 62
HtAER &= 1169 927 908 904
EmaErEait 4644 4144 3720 3220
Bregit 25264 25155 26153 27177
FEHRAERR 2461 2161 1961 1811
ARy S EAN 6479 6350 6723 7080
HitRoh AR 5740 5260 5447 5697
Pl =yn 14680 13771 14131 14589
HAfEER 641 1041 1241 1341
HithdERmn Atk 382 387 389 391
EmafatRaTt 1023 1427 1630 1732
AEE 15703 15198 15761 16320
PHEFEBAEMEENTE 8869 9164 9497 9852
DHBS RN 693 793 896 1006
FrEENESTt 9561 9956 10393 10857
RIEMFEENEEIT 25264 25155 26153 27177
MERER

v BT 2024A 2025E 2026E  2027E
KE RIS TRI 1148 1674 2214 2327
’E -2245 401 -95 -95
AN ES A -214 -365 -246 =177
Hift 403 -146 0 0
BREENMERFM -2055 -110 -341 -272
EELES 494 -174 3 -48
G 0 -2 0 0
Hith -804 -849 -864 -913
EREIME TR -310 -1025 -861 -961
IR AEINER -1226 538 1012 1095

7R 5 9E 5

DONGHAI SECURITIES

o)
)

iz
EAfii: HATT 2024A  2025E  2026E  2027E
SISV 9N 10277 10705 11473 12280
=125 %N 7964 8313 8964 9619
S RN 60 61 65 70
HEER 238 246 264 282
SRR 549 535 568 602
A%z 416 385 407 433
155# A -259 -190 -201 -227
BrER{EIRK -28 2 2 1
SFREIRK 8 0 0 0
R 1 0 0 0
ARMNBETTHRE 33 0 0 0
HitZE RS 80 78 80 84
ElFE 1405 1435 1487 1586
SN2 4 5 4 3
FiESER 1409 1440 1491 1589
FriSHi#E B 264 266 277 297
FRE 1145 1174 1214 1292
DHERRIRES 104 100 103 110
HEEAEREEFE 1042 1074 1110 1182
EPS (#5&) 0.60 0.62 0.64 0.69
FEMSLLE

2024A  2025E  2026E  2027E
B i<BED
Bl SNIBRER 1.3% 4.2% 7.2% 7.0%
EBITIB=E 19.0% 7.0% 3.2% 5.5%
SRS R 2.1% 3.1% 3.4% 6.4%
BRI R -0.8% -0.4% 4.0% 3.9%
BEFgeH
ER=E 225% 223% 21.9% 21.7%
HERFIER 1.1% 11.0% 10.6% 10.5%
IFATI R M7% 11.7% M1.7% 12.0%
BEFR R 4.5% 4.7% 4.7% 4.8%
E=E-17a)
BrEfafmR 62.2% 60.4% 60.3% 60.1%
REIEEER 1.40 1.53 1.59 1.64
IREILEER 1.14 1.23 1.29 1.34
fHEL=E
P/E 17.95 17.41 16.84 15.82
P/B 2.1 2.04 1.97 1.90

BRKIR: 7, FRSIESHATAH (LIEEERTE: 2026 £2 B 10 BE/F)
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DONGHAI SECURITIES

NERE e o=
= (\%\Iﬁ:ﬁ'ﬁﬁ#-

—. Wi

PR 38R

E=E4 3k 6 A A LIRS EHIBEAZISGEET 20%
TIiBEEITR B&F A3k 6 B ALIESERAEEE-20%—20%Z 8

= Ak 6 B LIRSS TEKMBEIARISHET 20%

el A3k 6 B ATAHEEIRE T DIEHEEIARISHES 10%
TTAHEEGTR #RBC AR 6 B RITUHEEERS EIEEEE-10%—10%Z /8

fREC A3k 6 B RTUHEEIENISS T _ LIS E0AREAEE 10%

SN A3k 6 B ARMEXET LIHEEAZISHED 15%

1BF A3k 6 B RRMNEXET LB 5%—15%2Z /8
RERFITFR Bt H3K 6 B RRMNEX EIEHEHTE-5%—5%Z 18

T A3k 6 B ABRINMBXISS T LIEEEL 5%—15%Z )

SEH Ak 6 B ARMIENISS T LIEHEHIARISHET 15%

—. ohmrsEA:

FREBEHTITEETEES NS E TR RESTHSKIEEOESSTT, BESWIHTIS, HEUSUF M sNIhE
15, RASAAMNKIERES, FEEHARGS, 7. BMEHENRS.

FREFERRI T ESHTITO N AFFANSNES, FSETESH0ESHIN, EFMNEOaRSsTeemds. MERER, 5H
AR R RN BN S S T IS X R .

ELHTIMAARERERSMRERS RNAS AT TREER.

=. ®EEN:

FREEFANTHAFRARA DA S ZEMOAT AR STHIRTORE, EISXLEENEEY RSB T METIRE. RSN
RMHAFAR AL ERRESROHTEY, HAERSIEROVERAS, SUTTEMERHEATNG, AATTERFE L SARERE
BRF—MRETREOIRE . MRETHENIERENENTEUATSHSELFRE—H, MEXTAADHE LT ENEXEEN
IRERITIOYE ., HEEAIERT, AATNXEI TS ERE TS RNARRTOES TS, HIaNx A EER MR IUE
{HEFSRIRSS .

FRERE “ROESRAERAD BP. RTRESATIFTNNESAABTSE , EEHIERT, MREPNESNE ST T
MR ABHRARIY, (O RIEES R S E S BB AR AN BES O RBIINTY, AADIFHEIARERSREROETNS
A3 B IR ST . AT B (TR R S s S TR R B TR H N .

MR “RSESRPEIRAR" FiE, RESATHEEN, FTATNSREHTEAMR0R. S5, FIZ. kFxE3IA.

P9, HREFEHA:
FEIESRHERARNZEPEIILESHENGRIESEENN, ELRESIEBHIEERWSER. HIINEHSBEFREIREE, 2515
BXEN S HREEEESRARRGESZEI, TEPPEIRRIESEM,

L RiSESWER bR RBIESHARR
it EISTERRERL 19285 RBIESKE it JERmEA=Rb 887 S EFRUEH\DEE15F
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fifgm: 200215 fB%%: 100089
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