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SAC: S1350524060004
zhahao@huayuanstock. com

X BT

SAC: S1350523120003

| iuxiaoning@huayuanstock. com
SRAREF

SAC: S1350524070004

zoupe i xuan01@huayuanstock. com

BREA

ginyuzhuo@huayuanstock. com

THEI:
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HRRELER
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L8 & 2026 504 F] 02 B

KM GEL) 3.84
;fmﬁ%hm&oé 4.78/3. 48
EHE (BF BT 17,328.74
FABTAE (A A BT 8, 240. 66

KEAEE %) 66.30
FHRR: BIRHIE

>
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. 1) &% 2025 £, 2025 F£LIMIAFEFE 18.26 27T, FILLIEK 9.21%; LHIndE
VAE5FE 16.64 12T, RIEEIEIE 1.61%, 2) &7F 2025 £FEIEAR, MEREREE
027 (&%), MENLBHGRAFEFEAILBIA 49.42%,
R KB SRAEZE, FHEMBHTE249, 1) 2025 £ARAFEREBEERENEE
1.19GW, Frisiz AR EBINE 1.13GW; = 2025 £, AT BRIt RBERENEE 7.78GW,
REBEZEVNEE 1.30GW, EEZRZERBENGEEELFAXBEINHIKE, 2) 2025
FRAERXBISHF AT A/ 2236 /B, EEEEAn 10 /haF; 2025 FFHREBHLE AT
A% 97.58% ( [ItE-0.59pct ) , FHIEKRRNFFEERZIEMT, 2025 EAFNBLHAR
£ 148.50 {Z T ER (FLk+6.78% ) , EMEE 144.95 {ZFEAt ( EEE+6.79% ) o 3) 2025
FEFH EMBMN (RAEH) 0.41 T/FEE ( Eik-0.02 T/FEE ) , —AEFNTBEEMTE
SREMER N, H—HEAR 2025 FHiHHZZREGLL 66.16% ( EEk+23.46pct) , 1#5
FEHBMNEETB, 2025 EARRBRENARREIEFNE 16,1212 ( EE+11.95% ) ,
FhEG I E 2 A A /N B R G NS0
KRS 2025 EFHHERAT, XASHRBFIRIE, 2025 FARZH/ESEN 52.55 12
IFHK(FEE-10.71% ), EKE 47.71 123175 % ( Fk-7.47% ) , Eh#tEZ/FEE/CNG/LNG
ESENHE L -7.26%/-7.93%/-28.64%/-5.43%; R#S & 4.84 1231 75K FL-33.63% ),
2025 FEMIHEKIFEE, FR LNG miBHEREL, N8Rk, 2025 F£RESRRLIEF]E
3.581Z5t ([Ek-25.01%) , FEZRASHESER LERBR D2,
BEHERLE, TRIAEHRASHFILARMBRE~RERA, 2025 FiIHRAFBELEES
i+4 724z, EFRXBFBUET HiTR 1.44 125, CNG/LNG $FuhitiR 0.52 25T, XA HE
ER—EHEER, 2025 £EATRELEFHMEF 72.97 27T ( EEL+96.11%) , BAMEZH
106.63 127t ( ELt+42.81 25T ) , HFRAS/KERKPHEERAMES HH 314 19.74/86.64
Z7t, HHEERBRERASTEZRSHE>™, ATABAAERZ=METERH,
BFITNEHELE: FitaE 2026-2028 F IR E5EFE A 14.58/17.15/19.53 12T, FLL
HEIE 5 3 A -20.2%/+17.6%/+13.9%, HBIRMNITE PE 9504 11/9/8 15, {Ri% 2026 £8A
RFI4EHE 0.2 T, LUBIRMITMAE RS 5.9%, LH IN TR,

REERET: BRTERE, RFERARTYE, RASHEERRTH

|

B AWM EEE (ARD)

2024 2025 2026E 2027E 2028E
gl (87 L) 21,372 19, 831 19,036 20, 986 21,790
Bl L3 K £ (%) 5. 4% -7.2% -4. 0% 10. 2% 3.8%
V34 AE (B L) 1, 672 1,826 1,458 1,715 1,953
Bl L3 K £ (%) —24. 2% 9.2% -20. 2% 17. 6% 13.9%
HRok s (L/L) 0.37 0. 40 0.32 0.38 0.43
ROE (%) 7. 7% 7. 2% 5. 6% 6.3% 7. 0%
&% (P/E) 10.8 9.2 8.1
TR R )N R IRAEFAT TP RM

AT M EEXZ BRI RALAAREEE R
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#Ek (B7F L)

St 2024 2025 2026E 2027E 2028E

B AN 21372.12 19830.82 19035.55 20985.70 21789.58
Bk AR 17167.81 15711.81 15406.07 16900.96 17407.94
H2 B Ao 89.46 91.72 88.04 97.06 100.78
A AE % ) 6.04 5.85 5.57 6.07 6.23
RN 706.36 800.77 840.81 882.85 926.99
R % A 376.61 269.98 269.98 269.98 269.98
W %% 1217.54 1055.14 1252.02 1339.61 1314.74
= BALR K -307.77 -483.37 -190.36 -209.86 -217.90
15 B AL %k -20.44 11.40 0.00 0.00 0.00
Lt zeHH 0.00 0.00 0.00 0.00 0.00
M A 148.14 319.85 319.85 320.27 320.27
AMRMALE SR A 0.00 0.00 0.00 0.00 0.00
FERLBRES 0.62 0.73 0.73 0.73 0.73
N 710.40 671.77 600.00 660.00 726.00
g b F) E 2339.26 2415.93 1903.27 2260.31 2592.03
IR PN 17.26 131.11 131.11 131.11 131.11
IR 9.82 3.90 3.90 3.90 3.90
A2 TRE 0.00 0.00 0.00 0.00 0.00
REPSA 2346.69 2543.14 2030.49 2387.52 2719.24
P A3t 446.33 529.22 422.54 496.84 565.87
A 1900.36 2013.92 1607.95 1890.68 2153.37
YEEARZ 227.99 187.58 149.77 176.10 200.57
)2 & F o 8 B A AR 1672.37 1826.33 1458.18 1714.58 1952.80
EPS(7) 0.37 0.40 0.32 0.38 0.43
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



