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1=8ERR D (600483)

25 FWEGUIMBERTT, HELRISR

. NEAT 2025 FEIRK 2026 F—=F1R 2025 ELTTIME UL 137.51
{Z7T, B B 5.58%; 38L& F)5E 29.57 {Z7T, BIELIEE 5.87%, 2026Q1
INE)SEINE W 29.36 1270, L TBE 5.2%; 388F)E 6.5 1278, BELT
% 13.57%, ANTIEEIDL 11.84 1278 (EFL), 9 OEUEIL 40%.,

PP
25 . XEEAEHEFREA, P2ERER6%,

KEBFSHE : WIAif, 2025 FARERRE/IRS /SN KBEBED BIEL
-1.57%/-6.79%/-3.08%, /BB BIEEL-39/+17/-17 Jo/IKELRT o BN i,
2025 FERE DB Q5500 INREFEC M EEL T 18% AL EEE7 H,2025
FEISERTENESBELLRS 22.84 ZFEAT, SMNEE SFEM 391.1
To/REAY, ST 645 o/ kRS, SEFMT, 2025 FATINKE
SCIEF) 12.16 1275, FLUIRE 23%; EFFK 16.72%, LIRS 4pcto X
FBAME: 2025 ERNTNBEABERLL-0.3%, HEFFX-2.03%. i8X+0.91%,
NEIXESIMEF] 23.15 27T, LT 4.79%; EFZFAN 62.68%, [ELL
TBE 1.43pct, REBEWERS E, 25 FABTHIREK S 13.18 1278, EECIR
= 8.57%. ZEXRE, ABEXLIMIAEFE29.57 27T, BELIEI 5.87%,

Bah< RIME 656MW B X INHE EPC BER, 1T 28 FHMALE

4B 10H, BREEAHBREXRZBFAHRIRSFELET (KRINEBIXIE
LXEBFIME epCc REABITREBIRAS ). BRIrATE, MBIZEE
BE 16MW KLU ERIXEBHA, BENBE 656MW . iZITB1+X 2027 £
4 BFFI, 2028 &£ 6 BRISERE X FMAEE, 2028 £ 9 BRI KAEED
XAFH R ER

26Q1: WESEBFREAE, HENZREIRID

2026Q1 NEFRHKEBA B £ 39.88 {ZTEAS, EELIEK 17.10%; STHLXE
KREBE 1643 {ZFEA, EHTE 14.14%, st ZNRIRRE , 26M1-2 fagE
XLEBAIFE /NBS T B 112 ZNBT - B AS U, Q1 T 3AKEN BELIBEET T IR Lth 4k,
NESLIIREW RS 3.18 1278, BB 3.24% . e RKE, AFLIMAF
i 6.5 1278, EIEL TR 13.57%.

EEIWN: EZER 2601 BE. MBHEBR, T 2026-2027 FBFTA
M, FRHAT 2026-2028 FIFEHEFIE A 29, 32, 351278 (2026-2027 &
BB 32, 37127C), XIRIPE 9. 8. 8=, #iF “IN” R,

RBEHER: RWEFRIETIT. ERNMEAIE L. BOHTE. FiEEX
EFFRES. Tl TRz MU I E B K &

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1456329 1375069 1473226 1658873  18237.94
HEER () (0.90) (5.58) 714 12.60 9.94
EBITDA(EG7T) 6,477.88 6,486.84 6,419.03 7,001.68 747158
HEBATEFEEATT) 2,793.24 2957.18 2,906.84 3,239.19 3466.87
B ®Y) 6.47 5.87 (1.70) 11.43 7.03
EPS(7T/A) 1.00 1.06 1.05 117 125
HERZE(P/E) 9.84 9.30 9.46 849 793
MIEE((P/B) 1.09 1.00 1.69 157 1.46
EEESID) 1.89 2.00 337 2.99 2.72
EV/EBITDA 10.20 9.75 9.82 9.22 8.28

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 04 B 29 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 9.75 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,780.14
B A BREABE TR 2,780.14
A BRETH{EERTT) 27,106.34
B A BRT{E(B A TT) 27,106.34
BSEF(TT) 10.02
B RIERER %) 40.44
—FR&RE/&K((GT) 11.30/9.03
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

T pax;niii

SAC HWIEB4RS: S1110524070006
wangyushu@tfzg.com
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JFIR300
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2025-04 2025-08 2025-12

BRSKR: RIREE

BxiRE

1 (1@ee ik -FiIRAFER S T EF
BNtV 4R, 25 SR ERTL S AT AMET 10%)
2025-05-07

2 (1BRERRD -EERSTE N TRFIEE
NEAF, EFEEREREFE)
2024-08-28

3 (1EEER D -=IR=IFEQ3 BFgELE
FRIEFH, I& %F EEL +55% )
2023-11-03
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 564521  11,033.99 6,629.52 6,635.49 8,511.87 Bl A 1456329  13,750.69  14,732.26  16,588.73  18,237.94
RIKTER YRR RTUER 5,576.08 5367.12 2,817.47 6,398.49 3,733.69 Bl A 10,696.34 979875  10,851.59 1224815  13555.38
FRAT KR 21.04 29.13 4201 23.55 53.39 SNz =5 il 99.34 151.32 162.12 182.55 200.70
= 583.28 602.23 696.71 762.10 858.87 HEZRA 26.22 29.98 32.12 36.16 39.76
Eift 267.22 246.07 307.99 27421 288.26 BIEEA 341.60 358.59 384.19 432.60 47561
B 12,092.82  17,27855  10,493.69  14,093.85 1344610  FFREMR 143.26 121.00 129.64 145.97 160.48
KHEBRRAIG B 982029 1044671 1094671 1144671 1194671 55 A 499.11 368.33 306.08 261.31 249.62
BIE&r~ 2447387 2314657 2470011 2593209 2691112 BN AIREIRE (58.15) (2.00) (11.92) (11.86) (8.59)
"wEITRE 2,631.54 5,497.50 5,098.50 4,859.10 4,715.46 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 799.27 779.16 757.30 735.43 713.57 BB RKER 1,214.25 1,318.26 1,368.26 1,418.26 1,468.26
Hity 2,055.63 2,044.84 1,956.58 2,009.66 1,994.48 Hitg (2,450.00)  (2,799.37) 0.00 0.00 0.00
ERF=AI 39,780.60  41,914.77  43,459.20  44,982.99  46,281.34 BV FiE 4,051.33 4,405.84 4,222.86 4,688.38 5,016.05
B git 51,87342  59,193.32 53,952.89  59,076.84  59,727.44  EAMEA 18.69 67.04 30.22 38.65 4531
FIERMER 710.54 320.18 1,218.20 2,336.45 460.00 SN2 13.61 28.13 33.59 2511 28.95
JVARE=Z)SIVANEL SN 1,455.56 1,462.40 1,250.49 2,381.93 1,433.27 F 38 =& 4,056.41 4,444.75 4,219.49 4,701.92 5,032.41
Hits 2526.15 3,696.81 2,531.94 2,788.31 2,837.69 FRiS® 574.08 796.08 632.92 705.29 754.86
W ah afRELt 4,692.25 5,479.39 5,000.63 7,506.69 473096  &FHE 3,482.33 3,648.68 3,586.56 3,996.63 4,277.55
KEER 14,276.30  14,735.26 7,620.00 7,454.00 7,845.00 DERRIRES 689.09 691.49 679.72 757.44 810.68
R RS 0.00 3527.52 3527.52 3527.52 3527.52 13 EFEATEHRE 2,793.24 2,957.18 2,906.84 3,239.19 3,466.87
Hift 951.91 948.25 951.78 950.65 950.23 BiRKES (7T) 1.00 1.06 1.05 1.17 1.25
JemanatEat 15228.21  19,211.03  12,099.31  11,93217  12,322.75
mEET 19,969.61  24,751.81  17,099.94  19,438.86  17,053.71
DEBRIRIN R 6,627.23 7,026.39 7,502.19 8,032.40 8,599.87 EEWELR 2024 2025 2026E 2027E 2028E
B 5,021.01 5,021.01 5,021.01 5,021.01 5,021.01 mikgsh
BARRIR 7,601.99 7,612.00 7,612.00 7,612.00 7,612.00 ST oN -0.90% -5.58% 7.14% 12.60% 9.94%
BFKE 1256141 1445380  16,48859  18,756.03  21,182.84 BAALE 9.95% 8.75% -4.15% 11.02% 6.99%
Eift 92.16 328.31 229.16 216.54 258.00 HEFEAEEFE 6.47% 5.87% -1.70% 11.43% 7.03%
BERMEEET 31,903.81  34,441.51 36,852.95  39,637.98  42,673.73 IKFBES
REMBREREEE  51,87342 5919332 5395289  59,076.84  59,727.44 EAE 26.55% 28.74% 26.34% 26.17% 25.67%
bl 19.18% 21.51% 19.73% 19.53% 19.01%
ROE 11.05% 10.79% 9.90% 10.25% 10.17%
ROIC 9.89% 9.49% 8.93% 9.85% 9.63%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 3,482.33 3,648.68 2,906.84 3,239.19 3,466.87 il 38.50% 41.82% 31.69% 32.90% 28.55%
HrIRHEHE 1,820.10 1,750.69 1,867.31 2,029.28 2,186.47 HRRER 35.62% 30.88% 20.99% 22.16% 12.97%
W55 #: R 553.95 416.29 306.08 26131 249.62 st 255 312 2.10 1.88 2.84
RBIRE (1214.25)  (1,318.26)  (1,368.26)  (1,41826)  (1,468.26) IREELER 243 301 1.96 178 2.66
S| (128.63) 651.51 211970 (2,363.59) 1,527.62 Eizgkh
He 17172 (39.69) 679.72 757.44 810.68 Il SINESEE 2 2.79 251 3.60 3.60 3.60
SEFINSHR 4,685.24 5,109.23 6,511.40 2,505.38 6,773.00 FRERE 23.35 23.20 22.68 2274 2250
BAZH 2,402.05 3,894.32 3,496.46 3,501.14 3,500.42 SRR 0.28 0.25 0.26 0.29 031
KEIZ R 477.46 626.42 500.00 500.00 500.00 SRR (57T)
Hift (5,469.85)  (7,309.75)  (6,12821)  (6,082.88)  (6,032.17) (=3l 1.00 1.06 1.05 1.17 1.25
B R EINER (2,590.33)  (2,789.01) (2,131.74)  (2,081.74)  (2,031.74) BREAZENER 1.69 1.84 234 0.90 244
A (2,588.02) 429187  (7,609.02) 79394  (1,623.07) BIEE 9.09 9.86 585 6.29 6.79
AR 500.02 4321  (117512)  (1,211.60)  (1,241.80) fE{EHE
Hift (220.06)  (1,248.28) 0.00 (0.00) (0.00) HEE 9.84 9.30 9.46 8.49 7.93
EREMER (2,308.06) 3,086.81 (8,784.14) (417.66)  (2,864.87) mER 1.09 1.00 1.69 157 1.46
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.20 975 9.82 9.22 8.28
I & SR (213.15) 5407.02  (4,404.48) 5.98 1,876.38 EV/EBIT 14.17 13.34 13.84 12.98 11.71
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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