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® 2025 4 & LILAR K 15.78%, JadH4FHERE E K 11.63%
2025 F, NS EIME LI 59.29 12T, RFigKk 15.78%; M I3H4
#94 18.36 1z, Fr3gK 11.63%; 5 M4edk 75044104 18.03 1T, F
IR 15.82%; 2 FH S AGNELREAMA 25.02 L1, FEK
13.93%, %~ SkAE, WPS AAL% AN 36.26 21, Riigk
10.42%, £41% % 80.96%; WPS 365 4 HIL AN 7.20 12T, Bk
64.93%, £A1FEH 91.49%; WPS # 4k 4 5 LN 14.61 12T, Fltg
Kk 15.24%, &A% H 95.02%, FlbiEm 2.3 4E 5 5.
® mRAEABANN K, WPSAI AT ESNEX
2025 F, /N8 #9FF K3 NE 20.95 12T, F3gK 23.57%, FF K% A E
%) 35.34%; KA KA R 3+ 3979 A, Rl K 14.57%, & R T E 40t
15129 65.79%. - &) # = “Office Al ZMFHL” 5 “Al Office RAIRE” &
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HFRIABZERERGH B, 2H RS LA ER | RADAHE
Lz gk, kit WPS 35 = AR ERAK, QFFEE “4iR 38R 4 &
(KAG)” B, st Al BA %%, + LR ERTLF HIE, @idH
e FiR B I B RE R EIE, AT 5 RARETE Al L3E, B
Z 2026 F, FKiA& A OpenClaw H X k& 49 Agent B R A #hmik a3k, 2 3)
KR FRAESAR, TLEARNS S FREADRTFHE RS Z
%, 1E3 WPS 365 B L & A 45476k 7 69 L 287 RE T 6 i it
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W 45 3o Ao 440 2024
FAMAN (FF L) 5120.84
HCNF EE (%) 12.40
Va4 AE (FF ) 1645.08
Va4 A0 ) He (%) 24.84
ROE(%) 14.49
Bk s (L) 3.55
fr % % (P/E) 64.64

®

&l 5T 3E 35

GUOYUAN SECURITIES

2025

5928.74
15.78
1836.47
11.63
14.29
3.96
57.91

2026E

6849.83
15.54
2116.60
15.25
14.71
4.57
50.24

2027E

7911.83
15.50
2459.14
16.18
14.92
531
43.24

2028E

9120.20
15.27
2879.34
17.09
15.23
6.21
36.93

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bl5: BHA Fi & Bl BAAL
2R 2024 2025 2026E 2027E 2028E 25K 2024 2025 2026E 2027E 2028E
RAEE 6104.70 11206.09 12750.65 14937.98 17438.78 B 5120.84 5928.74 6849.83 791183  9120.20
Na 897.94 694.05 182565 3709.45  5795.39 LI 760.76  833.13  943.88 1072.30 1223.06
R 504.57 636.32 715.92 82495  948.42 B AL A o 49.17 64.54 68.50 77.54 87.55
BRI 69.65 81.37 91.79  104.44 118.56 X a4 991.33  1139.65 1304.89 1490.59  1688.15
FAAFIE 2 13.98 20.63 21.33 22.73 25.20 SR 402.66 47385  524.01  592.60  671.25
B 0.80 0.52 0.62 0.71 0.80 K % R 169556 209524 2200.76 2489.52  2829.80
H AR T~ 4617.76  9773.19 10095.33 10275.70 10550.41 4% A -15.81 0.49 -11.73 -26.81 -46.66
B3 b P 9808.19  6949.71  7152.92 7294.95 7463.87 A BALAR R -8.02 -20.57 -8.21 -8.38 -8.53
KA 1563.01  1707.80  1777.92 1819.86  1843.29 NRMEE A E -18.39 -12.14 -10.21 -12.31 -14.39
R 296.65 453.22 504.25  550.50  576.99 EES s & 369.93  465.14 23585 18236  166.74
T H 2 79.35 73.14 75.91 78.14 84.43 2 A 1741.05 1946.72 2247.36  2610.70  3055.45
AR T~ 7869.18 471556  4794.85 4846.46  4959.17 XX I IN 3.92 7.93 4.32 459 5.76
# 2 % 15912.89 18155.80 19903.57 22232.94 24902.65 B E -5.46 1.86 0.46 0.57 0.69
K 3462.33 394154  4120.81 4340.78  4550.37 #1988 1750.42 195279 2251.22 2614.72  3060.52
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 9514  130.92  121.79 14093  164.35
AR 2 445.87 496.03 54396 59534  651.65 #4185 1655.28  1821.87 2129.43  2473.79  2896.17
HAeE A Bk 3016.47 344552  3576.85 3745.44  3898.72 Y HIE ARG 10.20 -14.60 12.83 14.64 16.83
FERH R 1013.99  1360.81  1377.61 1387.47 1408.33 13 BB 8) 4 A8 1645.08 1836.47 2116.60 2459.14  2879.34
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1797.61 2036.13 239148 2786.63 3267.64
HAeAER A 7 1013.99  1360.81  1377.61 1387.47  1408.33 EPS (&) 3.56 3.96 457 5.31 6.21
R A 4476.32  5302.35  5498.42 572825 5958.70
Mk 462.53 463.18 463.37  463.37  463.37 2R 2024 2025 2026E 2027E 2028E
FARNAR 5440.79  5473.00 5474.86 5476.89  5479.04 ARKAESH
84S 5532.61  6956.31  8492.87 1057540 1299545 # kAN (%) 12.40 15.78 15.54 15.50 15.27
2 EFENARARS 11355.56  12853.45 14392.32 16477.21 18899.65 7 A A (%) 24.31 11.81 15.44 16.17 17.04
REARARS 15912.89 18155.80 19903.57 22232.94 24902.65 V3 3 B 8) 4 A (%) 24.84 11.63 15.25 16.18 17.09
KA A
ALAER Az £ (%) 85.14 85.95 86.22 86.45 86.59
2t ER 2024 2025 2026E 2027E 2028E A F (%) 32.13 30.98 30.90 31.08 3157
ZEHEHAER 219557  2501.50  1991.46  2420.75  2809.03 ROE(%) 14.49 14.29 14.71 14.92 15.23
A 1655.28  1821.87  2129.43 2473.79  2896.17
I8 e 72.37 88.92 155.85  202.74  258.85 hde A
w44 A -15.81 0.49 -11.73 -26.81 -46.66 w5 R E (%) 28.13 29.20 27.63 25.76 23.93
#F MK -369.93  -465.14  -235.85 -182.36  -166.74 AR E (%) 2.14 0.41 0.42 0.44 0.47
TERLLH 529.17 726.66 9.11 -28.14 -65.93 AALE 1.76 2.84 3.09 3.44 3.83
B ) 324.50 328.71 -55.35 -18.46 -66.67 E R 1.76 2.84 3.09 3.44 3.83
BEEHLER -4274.09  -1966.81  -29532  -191.87  -315.23 ik
LS & 174.99 97.89 178.28 220.26 256.42 BR AR 0.34 0.35 0.36 0.38 0.39
KA 4361.33  1972.55 74.35 44.14 25.29 K R 4 8.83 9.53 9.45 9.65 9.68
E RS 262.23 103.62 -42.69 72.53 -33.52 AT R 4 1.69 1.77 1.82 1.88 1.96
FFEDNAER -500.58 -735.36 -564.53  -345.08  -407.86 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 HRE (RAHTE) 3.55 3.96 457 5.31 6.21
K 0.00 0.00 0.00 0.00 0.00 EREFNER RS 4.74 5.40 4.30 5.22 6.06
£ 3 AR 48 o 0.80 0.65 0.19 0.00 0.00 BREA R GRATHERE) 24.51 27.74 31.06 35.56 40.79
FARNARIG I 262.99 32.21 1.86 2.03 2.15 AL R
ERE S SR 76437  -768.23  -566.59  -347.11  -410.01 PIE 64.64 57.91 50.24 43.24 36.93
b m B -2579.24  -203.37  1131.60 1883.80  2085.93 P/B 9.36 8.27 7.39 6.45 5.63
EV/EBITDA 54.42 48.05 40.91 35.11 29.94

FARIR: Wind, B TIE R AT
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HAE
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ATFTRNGANATHEHCATAZ L&, 2KNTRIEZFE L EMER T EN ., KRS ENEE, TH, ST E, ERLAHEN
PRELEPAELSFZR, FHIEEA SIABAA B E B FEIEF R A AR FTAT BT E R BT, RIS P 45009 K R AT AR
A, MMEARIZTMANTRAE S, ERREH, AN TRESARENRTH. SLRBEMNR—BRE. AN ENEF R
FEAMEGEATERLREBRAGHFELF RN, LA (FALRE) FAaRIHFME . AEEFTHRLT, AN RLHTEX
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ARERANTE P ALt L ALRBG LT A, LFHANEHREMAA L. A8 A RRENZGRATE, 2AFFTR
LA BE BTG R TG R b e B BAE B AT R EARIE, AN 8 RAKIZE AL R AIRE @ E A RS, ARE R E LIE
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