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O RV EHMRBY RABAEET, BRI L EZTHRHFE LN . EHENFR
8] B AR 2026 F—F3R,2026 5F Q1 A 3 E AE WAL 102.0 /27T, F Hb-3.8%,
FEE+9.5%; EIMVAFEFE 4.9 1070, BHE-29.0%, 3FRIE+12.7%; FERI=IEE
V3 B4 F)0E 4.8 1070, FlH-28.4%, ZREE+37.1%. HA14EH 2026-2028 4F 2 4|
M, T 2026-2028 SF 8] F I I A A AU A 27.57/36.68/43.27 1L, Rtk
+83.1%/+33.0%/+18.0%; EPS ##lA4 1.02/1.36/1.61 T; 3t B#ATAEH PE A
14.5/10.9/9.2 1%, 2026 SF2 T A2 L >, MERETF B AL HREF 2
WK, EmBEg FARSAAE S, NS LA Pk . N b B
Bhx, KMBEMEL R, EHFENIFL,

©® ZAEHAR Y KA IR b H AR BT )

2026 F Q1 7 ) HE&R A -2 3G Mo, wb L AIH PTARE . 2026 F Q1 B subt =
457.08 ok, B I 6.1%; B2 (AN 4H) 346.97 ek, [ Hb+16.8%.
2026 F Q1 R = s B NB THEZ LK Mg £ 293310, FlH+52%;
A& R K 16.83 27T, BlEb+8.9%; 4HE £4] 12501274, BH+0.7%. 43834
R TR, wh LA E ) 845.3 /e, BlEB-9.9%; whiE Ak A 484.9 /e,
Bl T % 6.7%; »blt£4) 360.3 T/ok, F-13.8%.

O LT V%% ERA, CEREMNFHRFHRRARKRERL

B T3 2B R AIUZHIE K, IIANBERF. 2026 F Ql BE Z42 5 MR
FIE K 14.5%/17.8%; FIAE NN 12.43 127, FIH+18.3%; -FH¥HEM 1504.
ok, FlELEE3E 0.4%. FAE = 2R L RM3EK 41.1%ZE 16.75 7ok, HE &
Trok, Flb+8.4%; FERHEMANFIILTH 6.3%, L&A —F X FEMELN

AR TR 2 2388, —F R OB AR K 69.6%/82.0%; T34
B 4879.7 /o, BlEE42.2%; TEFSEAANE NN 8.1 1L, B2 E K 85.9%.
—EFRACT & 4 BN 2143 1L, Bl K 35.4%.

o HABBAITFAKENE, HRLMELE \
NE R KA AL . BRI, B3PS (B, ~t 300 7eb/5F) 27> T4k
it 2026 F 11 A& Tk, MEBES (Kash Ak, &4 800 7 ok/F) Ml
it 2026 F T FFRRAAS . BRI, 2x660MW ABAR G MR K & ALE A B
it 2026 F ¥ F % R168M KB T, L IME, 3 BobTEMEE, 101032 % KK
PRADREBEARER A CF H A, N & A TARA R, Uk KALE
B A 6.731L7, & 2025 F 5 1384 FLE G L) A 44.71%, % 2024 F69 41.60%
BTSN E LKA (ARZSF (2025-2027 ) fL AR BRAK]Y), KitHFIA
R L PIRIKTF 35%. FIER BT A TAET L FHELKARIZRIR AR
RAEREFEK, NAARALERFES Y 2KF, SREMELD Z,

O MR T: BFHERKAAIML, KRN THRALRL, & ERATAAL,

W 448 & A fE A2 AT

65,735

200594 W IKN(F 7 ) 41,125 54,702 56,376 57,323
YOY (%) -10.4 -37.4 33.0 3.1 1.7
)3 54 A E (| 7 ) 4,855 1,506 2,757 3,668 4,327
YOY (%) -22.0 -69.0 83.1 33.0 18.0
£ E(%) 18.3 18.4 17.0 18.9 20.2
R F (%) 7.4 3.7 5.0 6.5 7.5
ROE(%) 9.5 2.2 5.0 6.3 6.9
EPS(#¢#%/7) 1.80 0.56 1.02 1.36 1.61
P/E(4%) 8.2 26.5 14.5 10.9 9.2
P/B(4%) 0.9 1.0 0.9 0.9 0.8
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N 845 8 RAIRE
M WS 2
Lk e G 2024A  2025A  2026E  2027E  2028E QE#1E k(5 75 L) 2024A  2025A 2026E  2027E  2028E
R~ 14198 12721 17299 13697 17602 FLgA 65735 41125 54702 56376 57323
Na 4284 2700 3592 3701 3764  FLRA 53712 33543 45385 45743 45726
R MK E A B AR 3K 2603 2932 2727 2754 2805 B kALE A Ao 863 748 769 808 855
Hpb gk 220 274 383 294 395 BFLHA 198 183 177 190 202
AT IR 505 377 797 413 817  FEHA 3285 2944 3215 3247 3410
oy 3087 1973 4873 2027 4870 AR H A 1933 1773 1640 1781 1922
AR 3500 4465 4928 4508 4952 WMHEHA 491 517 742 976 853
ERB T 73547 76309 84649 83525 81401 = RALAR K -128 -107 0 0 0
KA 1055 1093 1200 1318 1443 HAedc s 363 186 285 279 278
i* ; 41103 40734 47996 46676 44445  AMAMMEE B E 3 10 15 16 10
9% = 19441 19235 20758 22025 23034  HFAKE 165 155 140 150 152
;H«&#mefmn?? 11949 15247 14695 13506 12478  #HAEREME 12 50 62 67 48
gl 3 87745 89030 101948 97223 99003 BB 5470 1532 3110 3971 4630
A G A 25575 25190 36418 32280 34053 FalIMEN 59 85 76 83 76
FsR il 128 141 9530 8061 6798  FLI L H 121 106 195 137 140
REAT 235 B AR AR 13663 15278 14289 14410 14659 A% 5 5408 1511 2991 3917 4567
AR RAT 11784 9771 12600 9809 12596  Frig#t 932 499 594 840 1045
ERS Rk 15294 18245 17537 15758 13894  #%F1i4 4476 1012 2397 3077 3521
KA 2K 3676 7305 6598 4819 2955 VBB AR AR S -379 -494 -360 -591 -806
HALAER ) 5 11618 10939 10939 10939 10939 va & £ 8] % A1 4855 1506 2757 3668 4327
R At 40869 43434 53955 48038 47947  EBITDA 9068 5896 7394 9041 9748
JHMFRAE 4487 4149 3789 3198 2392 EPS(%) 1.80 0.56 1.02 1.36 1.61
A 2693 2693 2693 2693 2693
FTANAR 11131 11131 11131 11131 11131 EX 3up 073 2024A 2025A 2026E  2027E  2028E
RS & 27064 26550 28236 30458 33107 ARk#eA
12 BB S RERE 42389 41447 44204 45987 48664 B LM (%) -10.4 374 33.0 3.1 1.7
RAF AR AR AR 87745 89030 101948 97223 99003 B Ak ALH(%) 227 -72.0 103.0 27.7 16.6
128 TEA S AT %) 220 -69.0 83.1 33.0 18.0
KAV A
A F(%) 183 18.4 17.0 18.9 20.2
A E (%) 7.4 3.7 5.0 6.5 75
AEARER(EF L) 2024A  2025A 2026E  2027E  202S8E RN 9.5 22 5.0 6.3 6.9
BEEHALR 9063 5428 4962 9252 7950  ROIC(%) 8.3 23 42 55 6.0
b IR 4476 1012 2397 3077 3521 EEfmge S
718 4K 3538 3975 3851 4390 4592 T AIRE%) 46.6 48.8 52.9 49.4 48.4
w435 A 491 517 742 976 853 & R E (%) 18.0 26.7 415 33.7 26.2
#ZFEMK -165 -155 -140 -150 -152 AREE 0.6 0.5 0.5 0.4 0.5
TIERELH 280 296 -1977 869 21020 & E 0.4 0.3 0.3 0.3 0.3
Atz T LR 442 375 89 90 156  FiEfkh
BT EDALR -6616 -7853  -11974 -3033 2258 ER{ RS 0.8 0.5 0.6 0.6 0.6
HAXLE 8559 7346 12084 3148 2343 KK E A E 31.2 17.6 0.0 0.0 0.0
EeEidy 1703 -807 -107 -118 -125 BATRK AR 4.6 2.8 3.8 3.8 3.8
H AT AR 240 300 217 233 210  HFEAAE (L)
EFEHALR -3446 790 -1485 -4640 4367 AR (AR 1.80 0.56 1.02 136 1.61
PRl 48 13 9388 -1469 21263 BRREEALRGAHEE) 3.36 2.02 1.84 3.44 295
KHHE 2K -2920 3629 -708 -1779 -1864 BT ARAIMER) 15.74 15.39 16.41 17.07 18.07
38 J% 3 A 212 0 0 0 0 AEMEeE
FANARIE Do 2923 -0 0 0 0 PE 8.2 26.5 14.5 10.9 9.2
HRE T4 -3708 2853 -10166 -1392 -1239  P/B 0.9 1.0 0.9 0.9 0.8
A4 Y A i -1001 -1636 -8497 1578 1326  EV/EBITDA 5.7 9.2 8.3 6.4 5.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R ARIEPT BAER BB B ZNH RS o AREZE LA RKIERMNBIGET R TE 5, RE, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEATA, &R AARRBUR AN 3] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHFLERERFRTRN, AR (FEHLE) BRI BT . BEMERLT, KREPOE LRI AR
B AR IHEAT A GG AT o BAEATHLT, AN 8 TATEAT A B AL A AR E P 69447 A B 57 5] B 44T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
RFPREQFERTRATL S AN R F R LG L. FRIEFTREARET RGN IZMAELLEF XA, FL
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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