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FERMBERE, KT BEHL

BRES:
o BIWWE: ENFHELERESSE, REEDHHER, PRERAERD, NFE

=, FRUFESERMITATNHH IR, FHRM, 2025 FRARTIEKIBET,
2026 FAE BRI, EMESERKER, IMERBKiL,; BNHAEM=
NEMEF NG, HRKEI=E, RIS 2026-2028 F 1383713 75314 12.90.
18.76. 25.98 1270, 3 BIFEILL+59.6%. +45.4%. +38.5%; EZE 2026 &£ 4 5 14 HUL#A,
NE BRI R 2026-2028 £F PE fOXA 13.6x. 9.4x. 6.8x, 2026 £ 4 B 14 H, /A5 IPO
BIRARAURMREE, RQBM BB, ASRERERAR 1 FREERE, BREL. RNE
SRR EE, BNEEASIBERCER. SAGERSESIN, DFTRE "X
ANy BRI HREXTH RN,

2025 FEFIFF, FEBEHE. 2025 FASEHEMHEERLE+66.7%ZE 19.82GWh, IK
HUEAFEE+57.9%F 81.01 {270, HPEIAH BTN EEL 94.8%. fEERHEMUTA S EE
52%; Sm T AREA. MERRIEE, ASIEFKRFL+3.8pcts E 18.4%; ik,
NS EFEEE+99.3%E 14.91 {278, B, A5 FIE2FERL+788.4%Z 8.09 1275, I3
BAFERELE+8.2pcts E 10.0%; HhE&EMWRHX 3.60 1275, AR 4.49 127
T, TV EEFEERELE+9.7pcts E 5.5%,

PERERREMER, A 2025 EHFIL=4E 10GWh, HAR E/=82 35.5GWh; 153 2026 F£5)
. fEREEIEIR™ 15, 20GWh, fEEf R 7=8E 70.5GWh, Lt5h, ASERI 50GWh fig s
MrEgE, BAKEMEEE. EAHDo. Eh LB EERNEEENARS, B RMEERE.
728, WAL MRS, RPN TER, FTHE,

FEAEABMTHIERER: AA5FFEEFARELBED. Fa8EME,; FH~ED
WITBE AR, BFF&SES, EEEARE . BPESRENNEM= L IHHEKE,
2025 FREIEAFERFEAEN N BMEVERLE+62%E 15.67GWh, & EELL
+0.57pcts & 2.58%, [UFIE 7, ASEBHAE. [AFH, DRBERAE. DREA. T
RfEHE., —RAE. LAREAE. AR, FASEZRABECROEERBES, BFEH
BT LT, 2026 FHEHLENE,

B TR ML T, /5] 2026 &£ 20GWh fif 824545 7=, FuH/E I 1L E5E 100Ah.
235Ah. 587Ah F0 588Ah MUskj=&, AT A, TR fiEse. Jh-rfEeemug. KEEeE.
AIDC & tihs, INiEFE Kk,

BTN, ASIE B RIS AS9100D fSIMEN T Eshh et l, EETT@
METEH AL X RX1IE RERMBENIALE, KWTIVEBEEERA KT 2
EN St EhEts, FEAETE 4 ENIRRERT L, Iboh, ASEHTEH T
WHERASIZHERE ZG-ONE HEMKESFEIE .

REgHRR: TUTSME, ASHEEKARTE, ~aREMRNERS, ZEFBRAREK,
ENBEREE, RERES,

FEMEZIER
SITEE 2025 2026E 2027E 2028E
BV AN(ERT) 8,101 14,159 20,989 28,040
R K 57.9% 74.8% 48.2% 33.6%
FEEFRE(E R T) 809 1,290 1,876 2,598
R K 788.4% 59.6% 45.4% 38.5%
EFE 18.4% 19.0% 19.1% 19.2%
RS ¥ lpiEpeS 10.0% 9.1% 8.9% 9.3%
ROE 11.6% 14.8% 18.2% 20.7%
EPS-#H#(TT) 0.33 0.51 0.73 1.02
HRE 21.1 13.6 9.4 6.8
HIRKE. ASMR. Wind, XUIFAEF5 SRR RERR TN
“E. SRKEEEERATTE, TRKE 2026/4/14 BEREENITE
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A= ABR BABATART FlgR BABATARD
LI EE 2025 2026E 2027E 2028E SITFEE 2025 2026E  2027E  2028E
Pk T 8,905 8,021 9,792 12,892 LN 8,101 14,159 20,989 28,040
715 1227 1472 1,767 2120 HEM A 6,610 -11,472 -16,979 -22652
R 5 R RT3 R W 22 4 1,700 1,955 2,248 2,585 EH 1,491 2,687 4,010 5,388
TR RIS R HoAth 27 7~ 264 304 334 368 HAbg N g 5 72 67 57 55
EIRIBER 973 1,120 1,231 1,355 HEREHEA -32 -55 -81 -108
WERASENY 4,183 2,574 3,580 5,794 FTELER -352 -603 -849  -1,078
ERm R~ 12,251 15,932 17,449 18,532 HEAFX -520 891  -1,189  -1,398
Pl TEREE 7,605 11,280 12,783 13,847 Eg;?i?ﬁ?gﬁ A 1 27 -24 22
£ A 506 517 528 540 HihFx -283 -127 -151 -162
HithERE = 354 308 268 233 W %5 %% -128 -160 172 -183
FEERIWNERE 3,511 3,546 3,581 3,617 N EEEMVRE 360 396 435 479
;ﬁﬁ% . A RFORR S5 88 92 97 101 BREATS ;R 609 1,286 2,036 2,972
B~ 21,156 23,953 27,241 31,424 FRiS®i 199 4 -160 -374
AE) AR 8,679 9,391 10,084 10,845 b | 809 1,290 1,876 2,598
R ZINA ST VAN 5014 5265 5528 5,805 DEBE IR BT 0 0 0 0
HMR [ RIUR T8 A 1,676 1,760 1,848 1,941 J=Es2e b 809 1,290 1,876 2,598
el 39 41 43 45
T ERITREMER 1,858 2,230 2,565 2,949 FTEMFLEE
R 31 33 34 36 SITFEE 2025 2026E  2027E  2028E
®E 59 62 65 69 3% Sk
FEman AT 4385 5180 5899 6,723 B I AR 57.9% 74.8%  482% 33.6%
T ERITREMER 3,835 4,602 5293 6,087 EFHKER 99.3%  80.2%  49.3% 34.3%
=SS 114 120 126 132 B ESFE K E 788.4%  59.6%  454% 38.5%
®RE 366 384 404 424 B
BRI R 45 47 50 52 EFIE 18.4%  19.0% 19.1% 19.2%
Bk 13,064 14,571 15983 17,568 JERSIE ¥l pEdpe 10.0% 9.1% 89%  9.3%
JERSE i 8,092 9,382 11,258 13,856 ROA 4.4% 5.7% 73%  8.9%
P& 8,092 9,382 11,258 13,856 ROE 1.6% 14.8% 18.2%  20.7%
AR RAREETT 21,156 23,953 27,241 31,424 ZEREEN

=R 61.8% 60.8%  58.7% 55.9%

Wt 1.0 0.9 1.0 1.2

WEILEE 0.9 0.7 0.8 1.0

BE#N (K)

R =EEE 0.4 0.6 0.8 1.0
HeRER BEATART FHREARE 6.9 8.5 10.5 1.7
SIHERE 2025 2026E 2027E 2028E SEEN (T)
RETEHEERESRE 1437 1681 2626 3,380 EPS-#3 0.33 0.51 0.73 1.02
BREH=ERESTE 2,300 -4276 2,482 -2,170 BRIEARS R 3.2 37 4.4 5.4
MATHEERSRE 2,858 987 862 1,005 BRAETHRSR 0.6 0.7 1.0 1.3
W% T 1,995 -1,608 1,006 2,214 fHEREH
B ERMESZNY 2199 4,183 2,574 3,580 PE 21.1 13.6 9.4 6.8
XL RMESMY 4194 2,574 3,580 5,794 PB 2.2 1.9 1.6 1.3

FRR: AWM. Wind, XWIFEEZF5 SR RREERTUN

“E. GRBESIRMERATTE, ROGER”REIL2026 £4 814 8
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

B BT R AR
BEBRUNITRIDE %51 FR iR
R A B W% R BVE R 0 R T 2 EJN RIS IS DR ERIEBRBAT 15%
R ( BARBHBI o TFRATAR B X REE S5 B AR I BOKIBTE 5% ~ 15% 2 1]
BERTBEN 12 PANAIRM (REL | B T R L5 T R R e BORIB7e-5% ~ 5% < 1
Fe ) FBR R RBAR AT A 5 R M IS A B L == BN AR LI ET HREEREKIE T5%
AEXIE. Hb: IPRFHLUPR 300 550 s BT RNEAFRBEGAR, 35 A Bk AMNERAEAR
o ALRFHLE 50 SN EA 3 IR | mrirst, AELHER, ﬁﬁﬁﬂ%i A T AT
ERDHU=IRAIEDEAE;, FEHHUE wE TR T R L 5 T R IEE
EIRHOARME; KETHIRE 500 AR | 5454 PTE mwﬁﬂ5ﬁ%m%ﬁ%mﬁﬁﬁﬁ%&%¥
B EHRHAR A, B TR RIS T R LB T R IR
[=] IL\HE

/AT ERIBE B E B TS BB N Ko B P TE S www.xyzq.com.cn W BB AL B 1 B BRI R HERISE B A ST R IBO o
BEEMENEREEERNHE

X iEIBﬁE%ﬁBE/Aﬂ&/&Hﬁ%E&Q}ﬁfii%‘f':’l‘ﬁ ASIERELCEERFERBROERAS. BRRABFRIEL (E) ROBRAS. K
TEETRBREAERAS. B2E (TN ) HREAGRAS., BT ABELVAFEEFRAS., BIEHEEEREABRAS. M~ Li%
ﬁ%%gﬁﬁﬁﬁﬁﬁ\ é’&%ﬁj‘iiﬁlﬁﬁﬁ%ﬁiﬁ%ﬁﬁﬁ@ﬁj\ PR, EETE. BERS. BERERERERGRAS. EHAT (M)
EHREBRNERAT. BRR¥ESEROERAS. SLHFEERREAFGRAT. FRPE~VERAFTRAS. 2L RANPEFRRAFRAS.
HMENHERRREAFRAS. RN TRAZRRERAS . KETHTARKAERERD)FRAS . KRR (F5) ARAS. WRERFR
AF) MBS BT BB HUFRRBROARAS. WIRARREDFRAS . MERIT. RETHXRARRBRAZ . ER=LK
BITRBERLS. ERFIVNEHETREFLERAS. XEER. REFREFRERGRAS. REBEGRE (58 ) BRAS. RRIEH. XK
EFRESERAFRAS . XURT. BEET . SEAFEFRAFLAXBERETRARLREZE (KH ) BRAS. THRTROERAS.. SHH
HHRRREEAFRAS . L2 (fif ) RODBRAS. KSLEBRMGERRT. EETKEXEFR~ZERRAS. WM AFXEN
KU ERARAS]. TINRIT. BRBR. SERLYBRAS. TEREFSERNDERAS . MEHRBEABRAS. THEEHMAIERE
ABRMERAS . ZEREXBRERER)ERRELS. T MARKXEREAGRAS. BEAERFRERAS. IBEBERAEK (£H ) BRAE).
BT RFXIEHIVZRERAS . HBHAFXETEAREREREAGRAT. FEERVEVRBREAFTRAS. REMHHREREALRE
EHAFRAE. SESHERERERAE. SESTEERAKRARBRAS. LBRT. WIBRERRREABRAS. RIENBRNBRAS.
FNMEBERAERAS. RMUCIFME~LEREDFRAS. ZREBEVRIERNBRAS. BREEFHHRMNBRAS . HitEFRY
MIERBRAS)., ZEAREEAFRAS . DEFSEER (M) ROBRAS . BE ( L8) £YRERMEBRAS. SHEREAFRAS.
EBBERRRRROBRAS. X2REEGERAT . £V LVEARNERLS. TEEETDES. EEAXRBERARNBERAS . THR
SEABRNERAS. HRUAZFHABRAS . BUREEAFRAS . ARNERERDERAS M RXAF = ILIRREREFFRAS. Beijing
Tong Ren Tang Healthcare Investment Co., Ltd.. Epiworld International Co., Ltd.. Chengdu Aerotropolis City Development Group Co., Ltd. Science
City (Guangzhou) Investment Group Co., Ltd.. HUAIBEI PUBLIC UTILITY ASSETS OPERATION CO., LTD. Huaibei City Construction Investment
Holding Group Company Limited. Guangzhou Industrial Investment Fund Management Co., Ltd.. Vertex Capital Investment Ltd. Shaoxing Shangyu
State-owned Capital Investment and Operation Co. Ltd.. COSL SINGAPORE CAPITAL LTD.. CHINA OILFIELD SERVICES. MEIG. SIEYUAN
ELECTRIC. Giantec Semiconductor Corporation. QINGDAO PINGDU HOLDINGS GROUP CO., LTD.. Tongling Zhongxu Industrial Investment
Co., Ltd.. CICC Hong Kong Finance 2016 MTN Limited. CHINA INTERNATIONAL CAPITAL CORPORATION. CICC. HUANTAIHU INTERNATIONAL
INVESTMENT CO., LTD.. HUZHOU NANTAIHU STATE-OWNED GROUP CO., LTD.. SHENGZHOU INVESTMENT HOLDINGS CO., LTD..
CHANGCHUN URBAN DEVELOPMENT & INVESTMENT HOLDINGS (GROUP) CO., LTD.. JOY DELIGHT INTERNATIONAL LIMITED. YUEXIU
PROPERTY . ZIJIN MINING. Akuvox (Xiamen) Networks Co., Ltd.. NEIJIANG INVESTMENT HOLDING GROUP CO.,LTD.. BANK OF CHENGDU
DONGTAI URBAN CONSTRUCTION INVESTMENT DEVELOPMENT GROUP CO., LTD.. DONGTAI CHENGXING INVESTMENT DEVELOPMENT
CO., LTD.. Chongging Three Gorges Bank Co Ltd. Chongging Xinshuangquan Urban Construction And Development Co Ltd. CISI FIN. CMBC
International Holdings .CMBC International Funding (HK) Limited . TIANFENG SECURITIES. TF International Securities Group Limited . TFI Overseas
Investment Limited. INDUSTRIAL BANK. INT MEDICAL. UETD CONSTRUCTION & DEVELOPMENT STATE-OWNED CAPITAL INVESTMENT
OPERATION (GROUP) CO., LTD.. Bank of Jiangsu Co., Ltd Yangzhou Branch. GAOYOU CITY CONSTRUCTION INVESTMENT DEVELOPMENT
GROUP CO., LTD.. Hongxing Coldchain (Hunan) Co., Ltd.. Miduoduo Group Inc.. Zibo Zhangdian District State-owned Assets Operation Co., Ltd..
Yancheng Dafeng Haicheng Industrial Development Co., Ltd.. BANK OF JIANGSU. CHINA HAINAN RUBBER INDUSTRY. HALCYON AGRI
CORPORATION LIMITED. Guangdong Tianyu Semiconductor Co., Ltd.. CHENGDU XINGCHENG INVESTMENT GROUP CO., LTD.. Jiangxi
Provincial Credit Financing Guarantee Group Co., Ltd. . LONGNAN TOURISM DEVELOPMENT AND INVESTMENT GROUP CO., LTD. . Guangzhou
Development District Holding Group Limited. Chengda International Co., Limited. Jiangyin State-owned Assets Holding (Group) Co., Ltd.. Yancheng
Dafeng Xiecheng Industrial Development Co., Ltd.. Yancheng Dafeng Urban Development Investment Holding Group Co., Ltd.. Dongtai Huimin
Urbanization Construction Group Co Ltd. Dongtai Urban Construction and Investment Group Co Ltd. Zibo High-Tech International Investment Co.,
Limited. Zibo Hi-Tech State-Owned Capital Investment Co., Ltd.. BANK OF SHANGHAI. SICHUAN GLOPORT INVESTMENT DEVELOPMENT
GROUP CO., LTD. Lingong Heavy Machinery Co., Ltd.. TAIXING RUNJIA HOLDINGS CO., LTD.. TAIZHOU CHEMICAL NEW MATERIALS
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INDUSTRY DEVELOPMENT GROUP CO., LTD.. Anhui Huaheng Biotechnology Co., Ltd.. Fujian Haixi Pharmaceuticals Co., Ltd.. Worldwide
Logistics Holding Inc.. Holyfire Technology Group Limited. Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd.. Mabwell (Shanghai)
Bioscience Co., Ltd.. GOLDEN LEAF INTERNATIONAL GROUP LIMITED. SHANGHAIZHIDATECHNOLOGY DEVELOPMENT CO.,LTD.. ZIJIN
GOLD INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Turkey Wealth Fund. BEIJING XUNZHONG COMMUNICATION
TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu
Jewellery Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company Limited
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