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B 2026/3/23
L AT (T) 70.33
—F R FHRIK(T) 111.50/43.61
E A (L) 140.66
FAB LML) 136.84
B A(ILRD) 2.00
AR R (1LAT) 1.95

I3 A #FE(%) 83.72

At AT AT 70 B A

X RIRE

(3 AL A & R ARAEMIRA BN
G K, 2025Q1-3 B Hb+61%—
LR TS B B AF) -2025.11.13

{ZA CT000-F A48 % AMirA 7 E,
2025H1 &L Bl tb+43%—4b X PT 12 4
2 A7) -2025.9.1

(AR By i SN & AR AT 3,
T50kW K 2557 3K i 5h R F—Ab AT
8] R RN -2025.7.10

® ARIE LG IR, 2025 FEMEIL 8.82 /LT VA% AIHE 364597 F L
ARAE L BB AR, BEEA A 2025 FN 8 FT R AE LILN 8.82 1L, Rk
74.29%; 1384 F1E 3645.97 77 4, Bl T 40.64%; f=dE)a 44 #1049 3181.77
7, B K 46.67%. ARIE BRI KA T A 2025-2027 F B A A, #t
2025-2027 SF )2 &4 A1 S A A 36/55/99 (R 105/150/195) & 7 A, EPS 5%
0.18/0.28/0.49 7T, % ATAXM 3+ P/E %A H4 385.7/255.3/142.1 45, HAVAE4FA 3]
scaleX640 A2 & KA F ABOA IR A & o b B F PRI, 1 FH7
G

® scaleX640 A2 & KAARIRE, 2R RA KA Bl K 370.58%
NG RBE R E—FIZEMTRABRRK KA LA Z L, EBATTA
20 ZAGKR R A2 A AR T iRA B R HKIE T CENIE, 20255 11 A 6 BHEF
R LIRM E4ELT, PHEBEARAGLREANLIIE 640 FRT X
scaleX640 B AR Al 8l iz XA R ik ABR, EHhAE)FE L2 860kW. &
F scaleX640 A2 & KM I Z AR ARRA F BB E R RRRA, NI ZER
A R SoFe A AR IR A AR SN B L A3 K 370.58% 47 40.01%,
FHUANR LB K 7429%; HE (Dt EN) M, » 885 &R L
S HVOEN, AT B LG BATE P IR 4 RIS A Bt B — R P A A A SRk
N, % E|R B EEF IR, 2025 £ 5 AT A 525,194,390.11 T, Rk
335.76%.

O HAAAMERAAEARZHRINME, 5ANRARRKHAE

EHFEFSF, HVDC (FEARMBE RR) Aikh RMIEA. WRE A X
F, ARAKBPOHZRALEBITRELS, SEAREEEZ4% (HVDC) £
F% UPS ARAEBLE K ZA 0B fo B 20945308 &, TUARLZATERE
Fh, ZHHRA LA Al KBTS EIAEA R E ERERIGEL. &
}iﬁmuﬁ%%%% (HVDC) BEAHE SR, @B 508 RAEBRIE, A

TRANGEFWMBETERS, REFSTF ), HoEF %

o MeRT: LAETHERS, #E P FELARIE, RAHMNAE L RS

Wt %48 B A EAB I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 650 506 882 1,184 1,511
YOY (%) 25.6 -22.1 74.3 34.1 27.7
3 B4 A (B 7 L) 104 61 36 55 99
YOY (%) -10.6 -41.2 -40.6 51.1 79.6
)£ (%) 31.4 30.1 25.6 27.8 31.3
HFE (%) 16.1 12.1 4.1 4.7 6.5
ROE(%) 153 8.5 49 7.1 11.6
EPS(#:i /1) 0.52 0.31 0.18 0.28 0.49
P/E(1%) 134.6 229.0 385.7 2553 142.1
P/B(#%) 20.6 19.4 18.8 18.2 16.6
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XA &R
M WS 2
Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 874 977 987 1246 1352 B 650 506 882 1184 1511
N4 371 245 218 237 121 RSN 446 354 656 854 1039
R MK E A B AR 3K 381 414 540 644 867 B LALA R M A 4 4 6 8 11
Hpb gk 4 5 5 9 10 ZFxFA 19 26 49 65 84
AT IR 31 47 71 98 103 FE%M 23 25 47 63 80
oy 76 121 98 186 160  FFA %M 68 66 98 131 167
AR 12 145 56 71 91 4% A -8 -5 -4 2 5
R T > 239 254 319 384 460  F A BAABIK 0 0 0 0 0
KA 0 0 0 0 0 Ak 22 49 24 23 24
B3~ 174 165 235 305 378 AAMEEHAE 0 0
TF = 23 20 17 15 13 BE4kE 0 0
H AR R T 42 69 67 64 68 HAKREMNE 1 0 0
gl 3 1114 1230 1306 1629 1812 & AlAE 111 64 37 57 106
A G A 332 454 471 777 889  FaAkIMA 4 4 4 4
s BHE K 0 22 20 233 351 BRI IS 0 0 0 0
REAT 235 B AR AR 283 354 375 479 466 FHEEH 114 68 40 61 109
HAbF ) R 48 78 76 66 72 PriEAL 10 7 4 5 10
ERS Rk 100 52 87 80 73 #FE 104 61 36 55 99
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 100 52 87 80 73 V2 & B 8) % F1 8 104 61 36 55 99
R At 432 506 558 857 962  EBITDA 115 83 50 79 140
VHE ARG 0 0 0 0 0  EPS(%) 0.52 031 0.18 0.28 0.49
A 200 200 200 200 200
FTANAR 115 115 115 115 115 ERIEIES 2023A 2024A 2025E 2026E 2027E
(RS & 351 391 420 464 543 RK&eh
12 B EN A RAE RS 682 724 748 772 850 BN (%) 25.6 -22.1 74.3 34.1 27.7
RAxA R AR A 1114 1230 1306 1629 1812 & &kAIE(%) -14.1 -41.7 432 55.9 84.9
V2B TE N )4 Y) -10.6 412 -40.6 51.1 79.6
KAV A
A F(%) 31.4 30.1 25.6 27.8 31.3
% (%) 16.1 12.1 4.1 4.7 6.5
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 153 8.5 49 7.1 11.6
BEEHALR 62 -105 28 =77 -105  ROIC(%) 12.8 7.4 4.0 53 8.6
b IR 104 61 36 55 99  fEfEEES
718 4K 7 18 12 16 20 W RATE(%) 38.8 41.1 42.7 52.6 53.1
W %% A -8 -5 -4 2 5 %R E %) -40.3 -23.7 -15.7 9.1 35.1
S TP 0 0 0 0 0 A E 2.6 22 2.1 1.6 1.5
BTEFELH -64 -203 -34 -177 -273 A E 23 1.5 1.6 1.2 1.1
Atz T LR 22 24 18 31 43 EE#RA
BT EFHALRA -40 -22 -77 -81 96  ERERAHE 0.6 0.4 0.7 0.8 0.9
WAL 33 22 79 85 93 UK HEHFE 1.9 1.3 0.0 0.0 0.0
EeEidy -7 0 0 0 0 AR ASEE 23 1.1 3.7 0.0 0.0
LR 0 0 2 4 -2 iR (L)
EFKEHASR 27 22 21 38 41 ERROK B (R 0.52 0.31 0.18 0.28 0.49
48 IHE 0 22 2 213 118 HREENERFIED 0.31 -0.53 0.14 -0.39 -0.52
KA 2K 0 0 0 HRAT S (RAF) 3.41 3.62 3.74 3.86 425
£ 38 B3 e 120 0 0 AEMEeE
FANARIE Do -120 1 0 0 PE 134.6 229.0 385.7 2553 142.1
HME T ALK -27 -44 23 -251 -160  P/B 20.6 19.4 18.8 18.2 16.6
R H iR -6 -149 27 -196 242 EV/EBITDA 119.7 167.7 279.5 179.2 102.9
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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