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SOUTHWEST SECURITIES

b g KAAE, EwrdkHFRENE

BEE &

4 D8 KA 2025 5 8&2026Q1 Gk, 2025 F &) = AF I 29. 110 T,
B tb+1.4%, 5230344408 5.01270, FlH+0.2%; 2026Q1 52 ALK 7.6 1¢
T, RBlHb+1.4%, SIVaFH4A0E 19171, F+1.7%.

2025 4 : AHAEEIVEN 5.21C70, MAL L 18.8%, FFH-2.1%; E%5 I
AN 514, N B 18.4%, B H+7.6%: JLAMEIIEN 4.91070, JN b
17.6%, RIH-2.7%; 4 2SI 47100, JN b 16.9%, [ H+0.7%:;
KLEAFIMAN 7.8, KNG 28.3%, B+2.3%. LA FExE, ESFR
% 2025 F HARE AR A 30.3%, TLFEMRAFY R, L4 FE 2024 472
& 0.1pp.

26Q1 # 1A % B E3— P ik, KFF Al KL 2B ER-S. 20255 5] H
] 3% Bl & A 15.7%, % 2024 SR TF & 0.2pp, 2 b 418 32/5F KM 4% A
R A 1.2%/11%/2.1%/1.4%, ) st 4L+0.1pp/0pp/Opp/-0.3pp. 2026Q1 /2
) AR e A R h 138%, AT M E/TREIFRIMFHEAESHNA
1.1%/10%/1.6%/1.1%., - a)iaR ek f 7 b Al #ix, 2@ aeE 2k
L, HEREN HmiLiaE .,

o Z AWM : AT 2026-2028 F EPS 4414 1.31/1.51/1.71 <.

0 RRT: LEEERATAMAGE, TH5EF M, BORA IS,

AR B 2025A 2026E 2027E 2028E

BAEAN (FF L) 2913.10 3322.28 3726.64 4154.58
R E 1.37% 14.05% 12.17% 11.48%

V2 B BN B4 AE (B ) 501.95 587.02 673.45 765.81
R E 0.10% 16.95% 14.72% 13.71%

PRIk EPS (L) 1.12 1.31 1.51 1.71

%3 Flk#% ROE 12.88% 12.63% 12.66% 12.58%

PE 36 31 27 24

PB 431 3.64 3.21 2.83

RAEAR: Wind, &b uE K

% & ik F AR
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ok 4E5 . S1250520030002
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¥R 46 : duxy @swsc.com.cn
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B K (fLfR) 4.47
#iE A BR(1CRR) 4.47
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soumwee scunres A EST (600763) 2025 4 4 # 82601 % 4 &%

& #
P 208

Bk 1o BAVAAAH R R AL %, o RA AENH, Ed L5382 RE, A,
JUAH 15 Bk S R E A%, R 2026-2028 F R L 149%/129%/12%, £.4) F42 7 £ 39%;

Bk 2: F R E LS AfR, Rik 2026-2028 F AN, A FAHRE;
Bk 3: IR TAL, LAk HHAHFAR, Rik 2026-2028 F N, LA FHEH L,
A F A B, &ANFN A E) 2026-2028 SF 5 Ak F AN R A e T &

k1 S LFBEANRLAE

28 32 35 40

PN
E 77 IR % yoy 1% 14% 12% 12%
ERUES 39% 39% 39% 39%
N 1 1 1 1
A yoy 6% 10% 10% 10%
ERUES 19% 19% 19% 19%
PEQAN 1 1 1 1
i LA yoy 12% 10% 10% 10%
ERUES 24% 24% 24% 24%
PEQAN 0.1 0.1 0.1 0.1
H A % yoy -23% 0% 0% 0%
ERUES 81% 81% 81% 81%
VE@AN 29 33 37 42
&t yoy 1% 14% 12% 11%
ERUES 39% 39% 39% 39%

K EAE: Wind, BhiEK
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SOUTHWEST SECURITIES

BEES (600763) 20254 4F 3 &260Q1 F 7 &%

Mk MHHN 5B

Ak (a7 1)

RIS N 2913.10
RIS PN 1787.82
B b F A B Ao 6.29
& A 34.35
ER%R 319.80
W% 3% A 40.92
7 RALBIR 0.00
HA AR 46.43
NMAM BT DR A 0.90
b Y-t 0.00
Z A #79 708.01
EREZERA -2.66
#| 8 &8 705.36
e 117.07
% A1) 588.29
VR F AR 86.34
)3 BN AR 501.95

7k k(@7 2)

K P e 696.33
R Ao T T 219.48
oy 19.77
H AR T 89.81
K RIS 955.67
JR KB 38.35
ERFAERIA 1919.46
AT AT KA 247.44
A AE R 1855.59
* 7~ & 6041.90
PR IRLEN 50.04
R AF Ao AR 271.79
PR 0.00
b 1150.91
iy gy 1472.74
M A 447.29
F AR NAR 0.81
R & 3975.24
EN-E:AE &3 € 4234.02
bR ARG 335.14
M AR AR S A 4569.16
itk Ao A AR At 6041.90

EBITDA 904.83
PE 36.35
PB 4.31
PS 6.26
EV/EBITDA 18.10
S 0.00%

3322.28
2039.83
7.78
33.22
382.06
40.00
0.10
48.53
0.00
0.00
841.44
-2.42
839.02
151.02
687.99
100.98
587.02

1447.67
241.68
22.56
102.10
955.67
38.35
1942.76
228.41
1793.10
6772.31
80.00
337.41
0.00
908.42
1325.83
447.29
0.81
4562.26
5010.36
436.12
5446.48
6772.31

1019.66
31.08
3.64
5.49
15.15
0.00%

3726.64
2288.06
8.45
37.27
409.93
40.00
0.10
48.53
0.00
0.00
965.47
-2.92
962.56
173.26
789.30
115.85
673.45

2245.29
273.55
23.55
114.24
955.67
38.35
2008.16
209.39
1730.61
7598.82
90.00
366.87
0.00
906.18
1363.05
447.29
0.81
5235.71
5683.81
551.96
6235.77
7598.82

1151.59
27.09
3.21
4.90
12.75
0.00%

4154.58
2548.80
9.25
41.55
457.00
40.00
0.10
48.83
0.00
0.00
1077.83
-2.93
1074.90
177.36
897.54
131.73
765.81

3120.23
305.29
27.36
127.09
955.67
38.35
211351
190.36
1668.12
8545.99
100.00
409.56
0.00
903.12
1412.67
447.29
0.81
6001.52
6449.62
683.70
7133.32
8545.99

1273.99
23.82
2.83
4.39
10.86
0.00%

b SR

18 B R4

W 4 9% A

F 7 BALBK

2 A

2B EHAERA T
A XS

e
BEEH AL RSB
48 4% 3
KB4

R A AR

XA R A

2 A

£ X EDALREH
RERESH

588.29
155.89
40.92
0.00
-96.21
121.82
810.72
-162.72
-116.52
-279.24
-30.05
-169.00
0.81
0.00
-256.78
-455.02
76.46

687.99
138.22
40.00
0.10
17.49
-52.42
831.38
-100.00
68.53
-31.47
29.96
0.00
0.00
0.00
-78.53
-48.57
751.35

789.30
146.12
40.00
0.10
-17.12
-43.31
915.08
-150.00
68.53
-81.47
10.00
0.00
0.00
0.00
-46.00
-36.00
797.62

897.54
156.16
40.00
0.10
-4.03
-46.67
1043.10
-200.00
68.83
-131.17
10.00
0.00
0.00
0.00
-47.00
-37.00
874.94

33 4 i

A KR

WA BAHKE
Bk AR &
oA i K E
EBITDA # k %
RAIEL D
ERIES

=% %

%) %

ROE

ROA

ROIC

EBITDA/4 £ & A
FERS

R REE
BOMCTK R B A R
AR
HERRRES S AAIF LKA
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
e e

EA
R AL A

1.37%
1.34%
2.82%
0.53%

38.63%
13.56%
20.19%
12.88%

9.74%
34.53%
31.06%

0.48
3.47
16.52
71.29
99.49%

24.38%
3.40%
1.49
1.46
0.00%

1.12
9.47
181
0.00

14.05%
18.85%
16.95%
12.69%

38.60%
13.70%
20.71%
12.63%
10.16%
33.96%
30.69%

0.52
3.62
17.02
95.43

19.58%
6.03%
3.31
3.27
0.00%

131
11.20
1.86
0.00

12.17%
14.74%
14.72%
12.94%

38.60%
13.07%
21.18%
12.66%
10.39%
37.50%
30.90%

0.52
3.68
17.43
94.67

17.94%
6.60%
4.49
4.45
0.00%

151
12.71
2.05
0.00

11.48%
11.64%
13.71%
10.63%

38.65%
12.96%
21.60%
12.58%
10.50%
40.23%
30.66%

0.51
3.62
17.17
94.36

16.53%
7.08%
5.52
5.48
0.00%

171
14.42
2.33
0.00

KA Wind, B EiER
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W o ssanes @AES (600763) 2025 4 4R &26Q1 $ 4k A iF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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S sk :
' coummesr sscummes BEESH (600763) 2025 4 4R &26Q1 % Ik & 3F
% @ IE F 5 5L
L&
Honb: B TOH AR AR ROF 21 # 2 KR 10 #
W4 : 200120
E1 3
Hohk: AT HIK X oAk K7 35 5 B Rk KE A JE 8 #
%% : 100033
gl
Hopk: FI|FAZE X H @ 5% 6001 5 K-F4 sk KL 22 4
W4k : 518038
k3
Hohb: R TAL K& 11% 32 5 & @ik £ Sk 4k 21 #
W4 : 400025
% @ U R 4R F A
K 3 4 R % F R 46
BRI HE R 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
Y WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
BR % ¥ HE K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E Ik HAE K 18656199319 zhangjc@swsc.com.cn
£ HE R 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N Wk AR WER 15652026677 yhang@swsc.com.cn
w M i & K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn
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s s AREH (600763) 2025 4 4 4&26Q1 $ 4 AP
ok 4% e K 13126590325 mbz@swsc.com.cn
x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn
&k TRBEELETHHER 13923418464 gaoxin@swsc.com.cn
£ % WAE K 15808001926 gongzh@swsc.com.cn
IR 8 M HAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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