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HAZRHRARERSS

EES:
o NEKRT 2026 F—FEIEGE: IREHEAN, ASTFRITSCEIEREEFE 4.60-5.00 27T,

ELEIEK 100%-118%, IRLLIEK 32%-43%; FhitsCINIEIREHEF)E 4.49-4.89 1Z7T,
FEECIEE 102%-121%, FRECIGE 20%-31%; AVEREETIEA, BihitEmR. BFEEAFMR.
BiaER=RISiRIRENR, TEBRCZRESIIE,. NECKIEER, W50
N[ZZPSEI L3N

figRE KRN ERERIZK, 26Q1 BEFRINEZEEE, BREDIRA. 26Q1 &
REZAEDBER N NEB HF- =R N, BERREAEIIA/MERRE, Bi%
BRI KIS K S, BRI T minhEENE. RIEFESENR
st BUFTEAEREURE, 26Q1 hEENOFIMEREEIBRITEE 437.1GWh, EEE+52.9%, Heh
HAEBRITHEE 291.9GWh, [t +34.3%, ifEEEBRITHHEE 145.1GWh, EEL+111.8%.
BE 3 BIOEUE, shhfMiEReEbSiHEE 175.1GWh, EEL+51.6%, #tb+54.7%; Heh
AR 1147GWh, E+31.1%, ¥HEL+53.9%; fEEEE HEE 60.4GWh, EL
+115.9%, ¥Rth+56.2%; HEFEZEERE, ATFEEAESITIEM. RIESE)IIEREE,
26Q1 BERIKIERRRTIZ IO 32366 Jo/If, KLY LK 22.63%; =rT/EMsiHEE
RRTIZ N A 34125 TT/I0, FREE 3K 14.36%, FIRTESARRIZ OB R A E BRI
26Q1 1914 13.08 H7o/Mf, IRLLEAREF, BiEE FEMSMERE, SEARTIALLBERE.
NERWRTHES R L. —MEFm 4R E, 26Q1 BRKRHEESIRE RIS, BRIAE
HEMEE.

BFESNFERRELK, SStFRIEEERE, ENATBREIEK, BURT H BZINE
2ERMLERIEHR. RSP 1) BFERUNERISE, AFEINTHEREER. SRS
MFHRRENE, mOFRHaaERRLEs, REXSISIIRTE, SEEH T
SLEBEAINIEFIEF=32(T, RSINRFA=aEfmEE, SCIEEMREIEK; 2) GatEmn
W55, RIS ESRHNBRIKT, @RHMFERE. BERSREFEERTZN
BRESRARERIRF, WSERIMRSESE, 2026 F£1 8 27 B, ARREBEKZFNE
RERITEISN EHINERR (H BR) BREHESBEAERIEE EHRRE. MREITEAT
ST "B FE R RTINS E " BENEESE, By EAEMUERA.
A, AZHLBRUERE, WE"A+HXEEFS, ISBEREATHFNS; SIERst
BREE, IES/INHHEE, EARMEREE, sBr= SRR,
IETERSEE: % 2026-2028 FFFEFIETTNS B9 20.93, 24.94, 29.20 1Z7tT,
SIRZ PE{HESBI 23, 19, 16X, 4#HF "B ¥4,

RBEIRR: 1) FRMEXIERD; 2) FERMNMEXIELYK,; 3) FRNEHBERKRIE.
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BN (BH7T)
ELGIERER (%) 49
FEEFE (BAJT) 942
FEEGIEEER (%) -6.8 16.5
FRIKE (JT/iR)
EFE (%)

ROE (%) 9.7

2024
7,847

2025
9,639
22.8

1,097

2026E
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40.4
2,093
90.7
1.46 2.78
24.3 26.6
10.2 17.1

2027E
15,416
13.9 13.0
2,494 2,920
19.2 171
3.32 3.88
27.5 28.2
17.8 18.2

2028E
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1S3 HEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 7,847 9,639 13,538 15,416 17,426
Heh: ElgA 7,847 9,639 13,538 15,416 17,426
e BEMlRA 5,768 7,299 9,938 11,172 12,505
i B RN 56 70 98 111 126
FEWSFSE 2,023 2,270 3,502 4,133 4,795
i EEZER 119 149 203 216 227
e BEER 384 432 542 601 662
R TRARZR 393 502 677 771 871
i W52 34 45 59 53 46
SEMRE 1,093 1,142 2,021 2,492 2,989
In: ERRERAK (RKLL “-" 1B5l) -22 -65 0 0 0
0 BFEREIRSE (RKRLA - 1851)  -45 -57 0 0 0
n: ERKERRE 102 251 380 380 380
EFE 1,102 1,293 2,402 2,872 3,370
I TR ZVEZT PN -7 -32 0 0 0
IpEISE 1,095 1,261 2,402 2,872 3,370
W FER 143 162 284 347 414
EFE 952 1,099 2,118 2,525 2,956
DEBRTRIRES 10 2 25 30 35
HETFEASREENEFE 942 1,097 2,093 2,494 2,920
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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