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B 2026/4/16
L AT (L) 35.95
—F R & RIK(T) 54.48/24.08
EAE(IL ) 29.51
RABTAL(fL ) 13.38
B AR (LAT) 0.82
AR AL A (TLRR) 0.37

I 3A A #F E (%) 163.64

At AT AT 70 B A

® 2025 7k 3.79 124 (+202.58%), Y3 ##)id 5170.79 & ;L (+349.18%)
2025 /2 8] SFAE N 37910, FHIEK 202.58%, Y3 A4 #)iE 5170.79 77 T,
B bb3% K 349.18%, Fedk)a#ki4 400 5131.67 7 L, Fligk 317.10%, &A%
57.74%. <77 5t % mkl#vh, AA1T A 2026-2027 F 24 FMl, # 3 2028 4
BAIFM, KAV 5] 2026-2028 #éﬁ Ja# 4 AE 5 %% 0.60 (R 0.62) /0.69
(J& 0.72) /0.81 1z, *t& EPS % %% 0.73/0.85/0.99 7T/R%, & % ATALM 49
PE % %] 4 48.9/42.5/36.2 1&, HAVELF N SIMEAB O R TR B Y E Rbk, BIR
18 & Meta Al BRELVA R FE FAREH B R, %d “BEF7 114,
©® L HREAEF T HHH 2027 % 647.1 10,7, FBRAEARS EAR
A B IR A AT E B R R e AR AR GG S 8 A A Bk R R . Statista %K
FER T, ARBAFT BT E] 2027 FHik 6471 £, BRERX AL
KA EZT Y, £AFERETEY, SHRERENTERATAEELT, &
AR, B PACK AR % 3, itz E 2. AL EHNEHE L, 7
WAL AEHER T, PAMKIER T, T2 2026 55, KEHERAETS
BEER DR 50%, 4N 1900 7 4. FIE GGl A 27, it 2026 F
£ B3/ Bk b 24534 F) 1300GWh, Fl b 2025 4738 K A2 20%.

® i S R ARBRNEF Y, ARRTAI RS S AURIERAT T KA Z A

JRIE AR BRAAM AR S F, TR B NZAT L AR A, N8R A
MR & R F 7 @A KA, HRABROHEM ERMLES, TRAL

FARBOY L EETAN, SR A RANNEERTHOGZELEEE N, HEBHLF
2025 £ 5] SRR AEM B IL 1.00 12T, £A)F ik 41.38%. b, 2025 0 5] 4 B

B HAEF R RRAMSA L E I, RIRIAE €T FARM AR &R
WIFIE K BT, HF AT TAUBRE IR RAL, AL AR M AR
Meta Al IRELATIR, HCHRFTHRZZITE, 27 AF#ERA, B, 238

EARARAE R HACHT L SR, B AT SN T AR S B F,

O N eiRT: RREARN S, HHis ERBALEN S, THEF N,
A XAt 5T -
e W 41 B Ao B AT
(B A e B SEE £, R4t+A 1& . 202A 205 202 2027 202
- e RSN 7 125 7 4 44 5
‘ R %ﬁf; B 5 AR R — YOY (%) -52.3 202.6 6.3 9.8 13.2
TITE KRB ERE) -2026.2.5 1354 A1 (B 7 ) 21 52 60 69 81
YOY (%) -132.5 349.2 16.6 15.1 17.3
24 % (%) 53.2 57.7 57.7 58.3 59.0
) £ (%) -16.6 13.7 15.0 15.7 16.3
ROE(%) -3.7 9.1 9.6 10.2 10.9
EPS(#i#/ ) -0.25 0.63 0.73 0.85 0.99
PIE(f%) -142.2 57.1 48.9 425 36.2
P/B(4%) 5.2 4.7 43 4.0 3.6
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
AT~ 480 578 633 692 722 BLEA 125 379 403 442 500
e 103 95 169 193 246 Bl A 58 160 170 184 205
R &Y YR &) 84 190 173 195 166 T LALLM Ao 2 5 6 6 7
B RN R & 1 2 3 1 3 BELRA 45 60 60 66 75
A KK 1 2 2 1 3 EFEEA 25 32 36 40 45
oy 88 76 73 88 90 AFKHA 29 37 40 44 50
AR 203 215 214 215 214 ME%A -2 2 1 -0 -1
ERFH T~ 172 278 286 304 336 K ABUARK -2 -1 9 -11 -12
KA 0 2 5 7 9 Ak 7 3 3 3 3
B % 5~ 135 162 165 177 201 AAMEEHINE 3 3 2 2 2
T 5 32 36 41 BFEANE 0 -0 -0 -0 0
H AR R T 32 84 84 83 84  FAAEKE 0 1 1 1 1
gl 3 652 856 919 997 1058 B LA)HE -23 75 86 98 114
A G A 81 108 108 124 114 FRsPEA 0 0 0 0 0
48 I 0 3 0 0 0 #FLIxE 0 0 0 0
FLAT B8 B AT IR AR 52 41 59 64 60  AIEEHR -23 74 86 98 113
HAbF ) R 29 64 49 60 53 Bt -2 12 13 15 15
ERS Rk 2 67 58 49 41 HAE 21 62 73 84 98
KA 2K 0 50 41 32 24 UVHBAEBZ -0 10 12 14 17
HALAER ) 5 2 17 17 17 17 V2 & B 8) % F1 8 21 52 60 69 81
R At 83 175 166 174 154  EBITDA -12 93 97 110 126
JHMFRAE 0 51 63 77 94  EPS(%) -0.25 0.63 0.73 0.85 0.99
%N 82 82 82 82 82
AN 448 474 474 474 474 2024A  2025A  2026E  2027E
RS & 35 68 141 225 323
12 BB S RERE 569 630 690 746 810 &I A(%) 523 202.6 6.3 9.8 13.2
R AR I AR AR S 652 856 919 997 1058 &k AYHE(%) -128.4 421.7 14.9 14.6 15.5
V38T E)AF T -1325 349.2 16.6 15.1 17.3
FAES
24 £(%) 53.2 57.7 57.7 58.3 59.0
% H) £ (%) -16.6 137 15.0 15.7 16.3
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 3.7 9.1 9.6 10.2 10.9
BEEHALR 35 34 106 75 121 ROIC(%) -4.0 9.0 9.7 10.3 11.3
b IR 21 62 73 84 98  fEfiEeS
718 4K 12 18 13 15 16 & A FE%) 12.7 20.5 18.1 17.4 14.6
w435 A -2 2 1 0 1 % R E (%) -18.1 47 -15.7 -18.2 -23.3
BFEBHK 0 0 0 0 0 AEIkE 5.9 5.4 5.9 5.6 6.4
TETEEHN 21 -83 22 -18 11 &#HLE 3.9 46 5.2 48 55
Atz T LR 25 34 -3 5 -3 FEfk A
BT EDALR -4 81 -19 -30 44 B ERER 0.2 05 0.5 05 05
WAL 26 29 19 30 45  mRFH A HE 1.4 2.9 23 25 29
EeEidy 16 -0 -2 -2 2 EARFKASEER 15 34 34 3.0 33
H AR F AR 6 52 2 3 3 HFRA#E ()
BT EHALR -56 39 -12 -22 24 HRROIKA (AR -0.25 0.63 0.73 0.85 0.99
48 IHE 0 3 -3 0 0 HBEHEACIHED 0.43 0.41 1.29 0.92 1.48
K 0 50 9 -9 8 BAT A (RAHER) 6.94 7.67 8.41 9.09 9.86
38 T3 0 0 0 0 0 REkE
FANARIE Do 28 26 0 0 0 PE -142.2 57.1 48.9 425 36.2
HRE T4 -84 -40 0 -13 -16 P/B 5.2 47 43 4.0 36
R H iR -25 -8 74 24 53  EV/EBITDA -219.0 29.8 27.7 24.3 20.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, B, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, OS5
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E A RO ARE 500 KRNI S LE A . RAVEIRBLR, TRIERHT LA K F T F)
AP B RIBRAFEATAE . BAVK A GG AT IFRAR R, ATRFT AT LTI BT HFEARE L HIERG R
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP

L& EI

Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

E]¥: 3 B2

Hohb: T HMEG AT KRE18F &K KEC2EIE  Huik: B2 53 K45 L1540 2 1BESZ
R %% : 100044 BR %% : 710065
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S B IE LS @\ A9 1E SR FE e ik R 4/4



