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—FEMNEAEENE, GUFRSEFERE

REER

ARAT 2026 F—FEMRE, 2026 F—FEZIEWWA 49210 27T, FEEETEE 13.74%,
REE £k 12.82%; YAREEFIE 39.10 /27T, FEIEE EF 90.65%, IREE _EF 90.55%; #IEVIAEE

AT 24.07 25T, EEEEF 94.27%, IREE LK 36.47%.
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ZEMEHEENE, BUSSERERA

EHEE

AT A7 2026 F—EEIRE,
IREE B3 12.82%; J3RE#FE 39.10 25T, ELt_EF 90.65%,
AFE 24.07 2T, BAEELEF 94.27%,

2026 F—ZETIE WA 49210 27T, BT 13.74%,
IREE _EF 90.55%; fn3EU3R
IREE LK 36.47%.

HHTE

2026Q1 Hffr X =R RIE LK, BOBAERRSEREFRTT. B TSR,
ARGH. TORE-SHARREE, NMEBEER. 2026Q1 ERNAMHNZES 3
7 190 o/, IREERIE ERK 74.4%, TiEHE#E PX. PTAC POY MEJES A
1851, 277. 1221 FT/W, 1 ZIREE-5.6% 70.8%. 11.9%. HEIEHE: Z&B. B T-B
MEEMNEHES T 816, 847. 4982 T/, IR ZEIREE-40.7%. -33.7%- 79.2%,
TIBEESENERE. BERK, MESRBUTILHEFENE, SSEFEFESNR
iFo

BHINERFFRBRLERIFE, BEARSBBIPRRELIARARNN, LalighRE B
FE—TMELRFTREMEEL R FREEE. FON. B4, HESHX A2 RER
HIEE, AR R MAALFTRESBNZELENT, E2IFHNETE. 2024
FA4RLCRENEESRRMBERBRE, ZHEFREHDRL 430 HI/E, BN Z%E
FRE 20%, BEMBATBSBAUTRECEMNRRESES. BN, EHERKZLE
IRFFSEHMERT, FHRARRSHERE RN S IR, #E—SMREIR>
REHBEE, 13 B 6 HEHEZHBAE YNCCIREKRAKREMUFMAKL Fr=rEa 5!
79 90 HGIEFN 50 HFHEMMERE, YNCC B ZIBEFF=RERM 230 FFIEREEZ) 90 F71E.

MEBINRERFELE, FREFRITIWHERAH

T AME TH.F " REBENARCIeY, AAIERERE. 28 2HELL 2000
T/ S FRimAN 600 /RN LRBERENNROHNRRELER, TEFHF>
520 g PX. 200 FlIEsE#. 180 FIELFELR 2 —F . 85 FIEEEE. 72 AR ZIE.
60 FEffRE. 40 AEEZRERZE. 14 AT &, 26 At PC. 15 At PS. 30 /7
T ABS Fiumfb Tredh, KT 80 FIEAEE. 58 K& 100 SHEEER. 30 75
Mo TR, 8 FHRFAE. 25 FMEsaAERSHMMERRRHSSHE M. BN, 28
HREXRNARETEARANKFISRE, HESEIEE 920MW METhERAA, Fi#t
RARBL AR /129 80 {2 &Zh7&3529 9400 7%, AL 2 4 30 HMELR ML K. 600 5
HEARMEXS, BERREFSEER.

PEEARRBAZEHNELT, MITAF 2026 4-2028 FHIAF2FE D5 149.7 2
JT. 166.3 12T« 198.8 27T, XfRz 2026 £ 4 § 21 HULEAM PE 5515 11.7X. 10.6X.
8.8X, HEFF"SKN "o

=5HR.

MR

« BFRRNAETAE;

2. THEFERKEERNETH; 3. MERERKLITH.
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AFREREIE

HAETRIN(T) 24.94
BRA(HR) 703,910
TREABR/BER (7 ER) 703,910/0
BRFEM™(T) 10.04
E12ARE/REMN(T) 27.26/13.76

i BRI 2026 £ 4 A 21 HWEMN

HIARMLLEI(GE 12 T F)

Bhak T
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ZERERIR: Wind
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XU H2 7~
1. EEHRAARETR: AR TRESB AT RN 2 HIARENR%, 15
BESBARSFNEGRNE, ATUMERERE.

2. THEBRBERLIY: BEFBRFIETRAFSE~RHBEEMEMEL, NEX
BTE, RNElGEEEXE.

3. E#HEARKH: MRARMINEHERL TG SBEREH, K6

=
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 201087 290572 268971 281155 fxHX% 29453 40731 50366 62167
1454 174568 247664 225685 233807 I HMEERIE= 1739 1739 1739 1739
EF 26519 42908 43286 47348 [VIKMKEX 641 927 858 897
%E A 13% 15% 16% 17% 725 23712 33641 30655 31758
Bl MHm 8969 12960 11996 12540 FRfTMcER 1423 2018 1839 1905
NEAM A 4% 4% 4% 4% HfthmzhdE = 14202 14624 14522 14580
HEEZE A 291 421 389 407 RhBE=EIT 71170 93680 99980 113046
BB 0% 0% 0% 0% KHEARRBURZE 797 797 797 797
B 2496 3607 3339 3490 HEMEEMFE 236 218 201 183
N2 ON 1% 1% 1% 1% BEEE=EIT 148630 146391 141540 133890
&% H 1626 2349 2175 2273 RWEF~ 8911 8675 8438 8202
%EMIA 1% 1% 1% 1% B 77 77 77 77
045 2% 4383 5674 5199 4352 BIEFERIARS 550 550 550 550
%E WA 2% 2% 2% 2% HfhIERME 31889 38789 42289 44389
M BFERERSK -1329 -950 -810 710 ®\EBIT 262259 289176 293871 301133
S ARER % -8 0 0 0 JEHIRER 71126 63805 49854 31408
RARMETEHRER -180 0 0 0 RfERIR 10904 15470 14097 14604
TR -34 -48 -45 47 FRUTIRER 0 0 0 0
B FE 9308 19938 22147 26470 [y{<HR T A 465 660 601 623
BN 5% 7% 8% 9% N 2035 2940 2721 2845
B M 13 0 0 0 HftiRapfift 43213 49313 47479 48157
FASE 9420 19938 22147 26470 REIAEEEIT 127743 132188 114752 97636
%E WA 5% 7% 8% 9% KHAER 60814 68314 73814 78314
IRETE ] 2346 4966 5516 6593 RfffE% 499 499 499 499
I 7074 14972 16631 19878 BIEFTEHI IR 37 37 37 37
JABFEARREAENFFE 7075 14973 16632 19879 Hf{thIEREHFA R 6375 6375 6375 6375
DEBR R 0 -1 -1 -1 fRfEET 195468 207413 195477 182861
EPS () 1.01 2.13 2.36 2.82 ARTRAFREENG 66773 81747 98379 118257
HewEXR (BET) DEARARNER 18 17 16 15
2025A 2026E 2027E 2028E BRZHRANZS 66791 81764 98395 118272
EE AL PR 31122 32938 33434 36049 HRRRAME 262259 289176 293871 301133
AR AER SR E S 36 -48 -45 -47 BEAIER
KHEARBUR & -51 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -1386  -9218  -6607  -3807 SRRULE 1.01 2.13 2.36 2.82
Hith 7750  -6897  -3497 2097 SRELEWESRK 4.42 4.68 4.75 5.12
BESER IS TAM 9149 16163 -10149  -5951 THRX 2481 1172  10.56 8.83
REmE 499 0 0 0 WEER 2.63 2.15 1.78 1.48
RS 0 0 0 0 EV/EBITDA 11.66 8.12 7.24 6.02
RITEERBE CRD) -19390 179  -8451 -13946 EHE=UWEER 27% 52% 57%  6.6%
ERAA 8353  -5675 -5199  -4352 HHFEHEE 10.6% 18.3% 16.9% 16.8%
Hith 3921 0 0 0 BF=E 35% 52% 62% 7.1%
BEENINS KRR -23323  -5496 -13650 -18298 Er=fafRE 745% 71.7% 66.5% 60.7%
NERRE (RELEETINEMH) 1350 11279 9635 11801 EHEF~EiER 0.77 1.00 0.92 0.93
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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