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hinEE: 2026 04 B 24 H
KM (o) 22.60
—FRRE/RE (t) 45.55/9.68
miER 44
BREEY% (DLL/RMN) 0.44
iR ARTE (Bh7) 9,303
BHES/ARERIE  4,079.90/14,940.30
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EES:
e AF 2025 FAEH&FERLEL+121.98%, 2026Q1 138 &FiiE@RLL+56.44%, BEAE TSR

HE, fRiE Wind, 2025 EATSTMEWRIAN 29.68 12, FEtL+17.49%; SEIVEELEFE
1.64 12, ELb+121.98%, EAFFETHA; SLIHNIEEFIE 1.10 {Z7T, FEE+156.50%. 2025
FNTEFZR, FRERFRSES 27.25%, 5.51%, FEELHEN+1.87pct, +2.59pct; HAE
BRERSITH 17.29%, BEEE-1.06pct, HpHEE/EB/HA/USERRS IEL
+0.00/+0.66 pct /-0.31pct /-1.42pct, 2025 FEFZRISFHRIERSK 1.00 12, E3HESE
IR EEREITE 1.95pct = 3.36%, 2026Q1 ATTIMEW SN 6.77 12, R
+21.77%, SEIEFEEEFE 0.39 12, FEb+56.44%, FFETRED.

SRR SSIGA ISR, BRIGEHIESIHE, BIMNSIRELK., RIEATAE, 2025 FH
HWIRE, 1) SRS TIEA 15.91 12, BEE+7.71%, FEFIZ 36.20%, FEL+6.15pct;
2) EFe. ERUERRFFRIMEWA 5.59 12, FLL+28.75%, FEFIZE 13.14%,
EEk-3.53pct; 3) EfhllESTIMEIEA 8.18 12, RLL+33.03%, FEFIZR 19.48%, R
-0.82pct, HXIFHE, 2025 FLEURNLIMIN 22.47 12, FEL+11.97%, FEFI=Z 25.00%,
BEE+1.72pct, BIMCHIN 7.22 {2, ELHE+38.78%, FEFIZR 34.26%, [ELL+0.77pct,

2025 SEEZEMMEFRA 0.37 {2, [FEL 2024 2K 0.06 {2, 2026Q1 =ML
71 0.82 {2, 8 2025Q1 A 0.35 {Z. 1R1E Wind, AF] 2025 FELEMIESIFRN 0.37
1Z7T, B 2024 iR 0.06 1275, 2026Q1 LEMIMEITSE 0.82 17, # 2025Q1 b
A 0.35 12, 2025 SFWFILL 92.1%, EEb+7.82pct, MIWEEYER YR RILLIEIN 1.60
1275, EREGERECE 1.23 12, {FHIEL 88.60%, EEL+12.75pct, FfgMERELLEI0 0.12
12, BTSRRI UEREILIEHN 3.82 12, 2026Q1 AEIMEILL 130.7%, REEHG+1.68pct,
FHILL 107.0%, RLL+7.58pct, 2025 FERATIEF=IAlEE 63.20%, REFRER-6.07pct

RRDEN: 45 26-27 FRFIFTN, /8 28 FERFIFN, H5 18" TR,
it 26-28 FIFFEFE DB 2.58 {2/3.07 12/3.55 12, BELER
58.0%/18.7%/15.8%, XML PE36X/30X/26X, #fr "18#F" K.

REEHRR: BIMNISSHRARTGH, FHelRIARTEE, M SSHEARRTR.
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SN (B5ETT)
ELLIERER (%)

2025 2026Q1
2,968 677
17.5 21.8

2026E
3,428
15.5

2027E
3,872
12.9

2028E
4,345
12.2

2&$FE (BHT) 164 39 258 307 355

RILLIEIKER (%)
Sl (/i)
EAR (%)

ROE (%) 7.5 17

18.7
0.53
26.5
11.5

15.8
0.62
26.0
12.0

122.0
0.43
27.3

56.4
0.09
25.5

58.0
0.45
26.9
10.6
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
Enll SN 2,526 2,968 3,428 3,872 4,345
Hep: EdAN 2,526 2,968 3,428 3,872 4,345
W B 1,885 2,159 2,507 2,846 3,215
R B0 23 25 27 31 35
FEWSEFE 618 784 894 995 1,095
w: HEEA 155 182 197 209 222
. EIEZRA 127 169 171 194 217
e AER 91 98 113 120 122
R W55EER 90 64 73 77 77
SEMRE 155 271 340 395 457
in: ERRMEREK (]RKLL “-" 1551) -128 -67 -59 -54 -57
n: BFEmdEiRk (RKRLL “-" J51) -6 -33 0 0 0
n: BRKEREMD 39 34 40 40 40
EFE 59 206 321 381 441
n: EINEHN -4 -2 0 0 0
=R 56 204 321 381 441
T ATiSE -30 37 58 69 80
EFE 86 166 263 312 361
DERRIRIRE 12 3 4 5 6
HETFELASEENEFIE 74 164 258 307 355

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
BEMSNFIN] EMSMINREL ST
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(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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