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HARBRHRMERSS

EES:

o = NTIRM 2026 TR, —=ELMEWIA 154.85 1275, FEELIEK 63.48%; 13
B8 9.07 {Z7T, BEEHIE 59.65%, NAEEF)E 9.19 27T, 1EEIX 65.54%, SLHEF!
% 16.76%, LT 5.02pct, IREGARFH 2.98pct, l45iBrIZFIER.

° BEXNREZK, EFRTREHEM. SR NISKEEEET XV SEHHEHENET X,
2026Q1 ABSCIIXIMEER & 6,040.89MW, FELLIE 133.45%; REIFTAEHEFIT R4
EREKE, #E 3 B 31 H, ASEFINBITRHL 50,699.79MW, HeigiMTEREN
9,567.22MW; It4h, ATIRERERTE 3,234.46MW, AFEFITEET 53,934.25MW,
EECIEE 5.56%.

o RUFHMELIRSHER, RAEHLEREE, 2026 F—=F, ATENINKEBREHE
IRESFRENSE 177MW, FEEEELKEZAE 102MW, BZ 2026 4 3 Ak, ATE
MM EREEIHEEENAEAT 10,027MW, REEESE 3,064MW, AFIKEZIS
EEMBRFREEK, SRTFADRILNE, —FEATTIULAIKE 2.82 25T, Bt
K 547.17%, AR SIRIEEM,

o LARFIFN, HF I TR BRATHKBEKRR, UREFEE TSRS
HUBEEE IR, A1 L8 26-28 FEIFESFEE 44.31, 55.03, 63.21 27T (JRfE 41.12,
51.07. 59.251Z7T) . X3 EPS %5509 1.05, 1.30, 1.50 Jo/f%, XIMI 26-28 & PE 555!
J924, 20, 1715, 4E5 "W R,

o  RIRRT: SHNERENERARIT. USSR, BIHHRERCRR.

SEER BRI
2025 2026Q1 2026E 2027E 2028E
EWSWAN (BE7t) 73,023 15,485 93,310 109,905 124,237
FECIBEER (%) 28.8 63.5 27.8 17.8 13.0
FEEFSE (Bhit) 2774 907 4,431 5,503 6,321
FECIBEER (%) 491 59.7 59.7 24.2 14.9
FIRIE (7T/BR) 0.64 0.21 1.05 1.30 1.50
EFE (%) 14.2 16.8 14.7 14.9 15.1
ROE (%) 6.4 2.0 10.5 11.8 12.3
GEEES 39 24 20 17
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
ERIESTYON 56,699 73,023 93,310 109,905 124,237
Hep: BN 56,699 73,023 93,310 109,905 124,237
VA= 157%N 48,876 62,666 79,619 93,569 105,521
R Bt RN 282 312 398 469 530
FEWSEFE 7,541 10,045 13,293 15,867 18,186
B HEER 1,322 1,497 1,866 2,198 2,485
. ETRZR 2,175 2,250 2,893 3,517 3,976
B AER 2,477 2,501 3,079 3,737 4,224
e WEEE 907 724 825 815 732
SEMRE 660 3,073 4,630 5,600 6,769
n: ERRERE RELL "-" H -291 -253 -172 -111 -319
)
n: BFERMERE (GREKRLL “-" 3H - -859 -1,085 -300 -300 -400
1)
n: R EMN 2,657 2,308 1,833 2,083 2,433
EFE 2,168 4,044 5,991 7,271 8,484
n: BN -64 -55 -50 -50 -50
IEISES 2,104 3,989 5,941 7,221 8,434
W S 247 964 1,184 1,430 1,659
EFE 1,856 3,025 4,758 5,791 6,776
DR RIRE -4 250 327 288 454
HEFEAEMEEREHIE 1,860 2,774 4,431 5,503 6,321

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
[(EINEIN] EWIMINRESMT
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIREDNR T P ARISERER, LSRR AR EMEESEBIIER. REENFEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BBRIN B, (MEALNTNER (BEAEIBEIMIHREESEZEHNER) . AAFERERERAKEIA K
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIRERNINE. NMERISEBATEESKR. TEARNE, 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. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPTANGITEY., ANBDRBIEIMREFZD EEENBIEFEFRITEBIR. USIKRSERE. AN EREZIENEFREEA
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,

AREFRNEAALNERE, BTIEATHER. ALNENAMRERE—INF. RIESEEEER, BURNREFHIFFBEMEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,
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