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EVERBRIGHT SECURITIES

AEMER 25 Filvsn, Bl SHEEMEENNERIVSEE

——&FF5EE (600821.SH) 2025 fFiRSIT

=4 NFILTH 25 FiRo 25 FATIEWMEU 34.52 127, [IEL-4.44%; V3F
¥ 1.01 1278, FIEE-87.39%, Q4 BEESLIEUR 6.11 1Z27T, FEE-21.93%;
V3EEFE-4.6 1275, [EIEL-917.28% (24Q4 19 0.56 1Z27T) - 25 FHE R4 0.1
To/B% (&) , itk AMELIF 1.97 27T (EF) , T a BRI ER 194.29%,
REEREFIVE, ZFERSHREMATRENG. ATSEMINE~RE
6.94 1Z7t; HPEEER=RE 4.77 1275, BEME 2.17 27T, toh, 25 FR
FRAWE N 2.62 27t; ERQABEFAT. KEBRMIREUREEE=F=EM
BRI 3.48 1270, KHARBINIGE-0.88 1270 (HAEFIEER 25 £54R 2.1 12
7T, SABRRAWERE 1127T) -

25 FHEEFRENIEERREMBNTIT, MERLBLZSER. BFIYAE.
NE 25 FREBEN 8295 ZF R (¥R %BINEREMEMEN FREEE
iBE) , EL+6.93%; EFXEB/HKKDHIA 37.27/45.68 {ZFEES, Rt
+7.31%/+7.63%, ENBEMELNFIEFERAKF, 25 FEVBFSHEK 294 5
TR (G97KK, REXEE) ; SNFBNSEAERERBLFFE, XNERFE
1 167TH, XUEB/FHAR 25 F EMEBNIYFER T, 7515 0.426/0.381 jt/FT R
B, @EIEE-0.008/-0.066 Jo/FEAS (374&-1.83%/-14.75%) o YR EMEM KR
7, FEMBEREWOKT; 25 EREB/HREWS 57 15.89/17.42 1278, [E
Eb+5.37%/-8.27%; EE{RFAERA B EEUR 33.31 1278, FEE-2.81%. HaE
BERBIEEFEY 24 F 56.14% FEE 25 F 50.29% (KEB/KAR2BIH
65.55% FBEZE 63.28%/49.62% FFEE 38.76%) . HE 25 F£EK, AREE
MBA 1673 FFE, BERBAT 26 FIGIEE,

Falkssin R, EBRRELIBRA TR, ATHEREFRESESEROEH 2,000P
B IRF @l Hikiz, —HEREEREHNART 6,912 Ht (BF) ,
HBETF 2025 F 7 BEREBART; 25 FEBIRRIMEUR 2717 B, G4
=, BBRRIDASRIEE: 1) MESSFIMEH 5000P (&t 2000P BE#KF™) ,
NERRILTS; 2) BEZRAETRNSTEEREE. BAIE. SHAMESF4RE
WEAS=ZRAEEEROIE, B SR AL 319127, T A2 E4 1600MW,
RITRENIEL 28.5 A%, FiH&RFEEHMIERE 30 7 P,

BRI, HESTFE: ABMERLAELMBENFETT, RITTAX/R
2026E-2027E V3&4&FEE 7.69/8.36 127t (Fi{EA 10.40/11.86 127T) , HH
1# 2028 F AR EFDIAM 9.16 1275, ITE EPS 935079 0.39/0.43/0.47 7T, XF
B PE 79 23/21/19 1%, £ FRAREENMBENBEFERIFSY KEBISE
B, RFIEKEMR, HF “EN T

MR T TR BRI EBERET b, LM BN BT R R L%,
AFBRFTNS HERR

fetn 2024 2025 2026E 2027E 2028
EWIBN (BFT) 3,612 3,452 4,077 4,542 5,002
QI ON: 5= 8.55% -4.44% 18.11% 11.40% 10.13%
AFE (A7) 803 101 769 836 916
ARG K 0.05%  -87.39%  659.66% 8.71% 9.57%
EPS (5T) 0.41 0.05 0.39 0.43 0.47
ROE (JABBRE) (##) 8.64% 1.12% 8.03% 8.31% 8.63%
P/E 22 176 23 21 19
P/B 2.0 2.0 1.9 1.8 1.7

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2026-04-17

EN (4H)

YFifh: 9.08 7T

FE

I BRI
HIEP4ES . S0930518040004
010-58452071
yinzs@ebscn.com

PITIE: RIE
HAIEFRSES : S0930523060001
021-52523817
songlichao@ebscn.com

mia¥iE

B (2R) 19.67
BHE{ZT): 178.63
—F&f/&E(T): 5.09/12.20
i3 BigFER: 795.13%

BRAEXSES

109% A

79% A

49% A

0% W

04/25 07/25 10/25 01/26

20%

—_— ST HTRE PAR300
I ZRIL
% M 3M iN%
18RS -14.62 66.73 44,79
4o 3 -13.11 66.61 70.13
HEBRE: Wind

0

Q2 EHnfrdE, BREZEBIIERNBERFK
ME——SFFEaE (600821.SH) 2025 iR
=T (2025-09-05)

FEFET R, “GBE+EN HEAOREE
—— £ FFET8E (600821.SH) 2024 FEFIRSIT
(2025-04-23)
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SFFHTEE (600821.SH) AKXIES
mEiRFRSBFITN
FliAR (BA7T) 2024 2025 2026E 2027E 2028EM#EF=fifaR (HA7T) 2024 2025 2026E 2027E  2028E
Bl 3,612 3452 4,077 4542 5002 BHE~ 40,070 39,330 41,495 42,726 44,336
Bl 1,622 1,715 2,106 2,406 2,704 #BE 1,028 996 1,176 1,631 2,538
FrIBFIsEE 1,184 1,339 1,385 1,461 1523 XRBHEHEE 256 346 346 346 346
Bi s R Hh0 36 39 46 51 56 RzURER 7,988 7,370 8,704 9,697 10,679
HEER 3 6 8 8 9 MWER 188 138 163 182 200
TEER 215 245 290 323 355 HMEWER (&it) 87 95 112 125 138
A2 17 13 15 16 18 #® 22 6 7 8 9
e 820 804 843 882 902 Hftimzhare 460 323 323 323 323
BE W 301 262 200 200 200 mEhEFEE 10,256 9,554 11,128 12,620 14,553
ELFIE 1,068 275 998 1,085 1,190 HftiNETH 0 0 0 0 0
FlRZ2E 1,068 300 1,006 1,093 1,198 KHARRSUILE 1,328 1,445 1,445 1,445 1,445
Fri 161 215 151 164 180 EBIEHE 21,646 20,896 21,451 21,465 21,301
AFE 908 85 855 929 1,018 FHERIRE 781 1,201 1292 1,064 950
DRI 105 -16 85 93 102 ERHEF= 216 221 217 213 209
AR B ARSI 803 101 769 836 916 mEE 2,166 2,177 2,177 2,177 2,177
EPS(5T) 0.41 0.05 0.39 0.43 0.47 HfthdEREE~ 1,569 1,685 1,685 1,685 1,685
EREIE~ AT 29,814 29,776 30,367 30,106 29,783
M 7ER (H737T) 2024 2025 2026E 2027E  2028EjESVRL. 30,081 28,483 30,022 30,666 31,629
BEZDAET 1,881 2,170 1,656 2,164 2,345 fRAAfEW 1 60 321 0 0
aF3E 803 101 769 836 916 VAR 328 261 321 366 412
7B R 1,184 1339 1385 1461 1,53 MAIRIE 2,044 268 329 376 423
BEEASHM 810 1,343 1,407 1,042 1,032 TUIKRR 0 6 7 8 9
Hity 915  -613 -1,905 -1,176 -1,127 HtAsAMER 29 47 47 47 47
BEEDE=EIETR -1,763 -1,720 -2,046 -1,000 -1,000 MEIREET 6,642 5018 5447 5253 5,380
EEAE -1,284 -1581 -1,979 -1200 -1,200 IKHBfERK 21,389 20,187 21,569 22,406 23,243
KHAB AT 1,328 1,445 0 0 0 Rfd&EH 1,547 2,696 2,696 2,696 2,696
Hithm =T -1,808  -1,584 -67 200 200 EfthiERzhafi 3 3 3 3 3
RBERI IS 584  -436 571 -708  -437 IEREAGKE 23,439 23,465 24,576 25,413 26,249
Bz 1k 0 0 -30 0 0 RIS 9,990 10,848 11,473 12,060 12,707
RERETL 5,717 473 1,643 515 837 & 1,997 1,997 1,967 1,967 1,967
EEAGREN 1,825 -2,072 -103 128 127 2f% 5,855 5895 5972 6,056 6,148
AIER 702 14 180 455 907 KRy ECFIE 1,565 1,258 1,751 2,162 2,615
VE)-RSINGIE Y 9,295 9,034 9,574 10,068 10,613
DB AR N & 695 1,814 1,899 1,992 2,094
FERER
=FIED (%) 2024 2025 2026E 2027E  2028EjEMERFAsR 2024 2025 2026E 2027E 2028
EFE 55.1% 50.3% 48.3% 47.0% 459% I(HEBRRX 0.09% 0.19% 0.19% 0.19% 0.19%
EBITDA = 85.5% 102.3% 742% T71.1% 683% EEHMAX 595% 7.11% 7.11% 7.11% 7.11%
EBIT = 51.8% 62.3% 40.2% 38.9% 37.8% WMSHEX 22.69% 23.30% 20.67% 19.42% 18.04%
FianEF iR 29.6%  8.7% 247% 24.1% 239% FRRZEA= 0.48% 0.36% 0.36% 0.36% 0.36%
JEESESIVEES 222%  2.9% 189% 18.4% 183% FREH= 15%  T72%  15%  15%  15%
ROA 23%  02%  2.1%  22% @ 2.3%
ROE (¥5#) 86% 1.1%  80%  83%  8.6% (sitkizym 2024 2025 2026E 2027E 2028
ZEM ROIC 4.8% 1.8% 3.8% 4.0% 4.2% gRRLIF 0.20 0.10 0.17 0.19 0.21
BRIEMEN 094 109 084 110 119
fB{REED 2024 2025 2026E 2027E  2028EjF=TnyrEr 4.65 4.52 4.87 512 539
A AER 75% 2% 72% 72% 1% SREEKRA 1.81 173 207 231 254
FENLLER 1.54 1.90 2.04 2.40 2.70
HEEER 1.54 1.90 2.04 2.40 270 [ 2024 2025 2026E 2027E 2028
I3 /B BES 0.37 0.36 0.35 0.37 0.37 PE 22 176 23 21 19
BREF/BERS 1.47 1.41 1.40 1.42 1.44 pB 2.0 2.0 1.9 1.8 1.7
EV/EBITDA 14.0 13.0 15.5 14.6 13.9
HEBSRE: Wind, SATESHRFT 3=k 2.2% 1.1% 1.9% 2.1% 2.3%
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N
_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR AT T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENPIHERSEISMFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, A%
AANELR, M, EVMMHARRS, FNAREHATNMR AT, AREFURRERRENAEARAZZRRIE, KAFREFEFAXT
RITHHEFF AR ASINER BT AR ARR. ARARRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
%g?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%A&ﬁﬁﬁﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢EWW$%§L%M§EE%%E&

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFKREEN, FTEEBRE) O, FREZZDMAFAFPEIEFIHEEFRIEFR A S IR ERES ERETREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XN SN ; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENHEMIS, b, FXATRTEILERERFARDFARESEE. EERA. BK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FREPHAR B0 S RRIRSVIR LRI AIESMAPTRAIET, FTRERI#HITREAETFEM. ZEMERT, FREFVEER
HFTRBNE LH T EHEMANRERN, FFPNETEHRFTREH BTRBRANGE, MREPIEEHMTANELHAREEIFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TERHR, RABFIESEEHATSHRSAEER. BIRTUNA—HNRE, ZATNHEEAR. XZARNEMELARFTESAER
RESEBREPMARARANOLIPEITICHRZHEEE, ARFNEFEEFAT. BEMIIUAREMEE IV SIRIRATGERMIIMESARENER
gﬁ%gﬁ-ﬁ%&ﬁ&ﬁo$ﬁﬁﬁﬁ&ﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁﬁﬂAiﬁﬁ#
1] Fo

EERAYNERT, SATRNEMENATREREIREPRRNATFMAITIESIATHHITRS, WAL ATRERIEERIURHIE
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%%%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_Js Eo

FRERFEPEAREMEZZEPEARLNERAL L, NORHEETFEE. FRERRREAETQERE, REBEFA, EAEVEHD
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1

IESFMRRRE



