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NEMR | 2iFRE | IEZRBEEE (601877.SH)

REAEFMFEOE, X TRAERERIEE

WEZR

NEI& T 2025 FEIRFN 2026 F£—ZFFR. 2025 &£, AR EEZWIIN 591.4 27T, [EIEE-8.3%;
VAE%FGE 45.0 27T, [EEE+16.2%; f03ESFIE 40.3 {2, FEE+9.4%. BFEEE, AFH

2025Q4 Ml 127.5 27T, FIEE-29.6%, ¥EE-24.0%; VAR4FIE 3.2 12T, FEE-14.4%,
IREE-80.2%; FNAESEFE 2.2 27T, FIEE-31.1%, EE-82.7%. A7) 2026Q1 Bl 213.0
27z, [Etb+46.3%, FEE+67.1%; VAREEFE 12.7 12T, FEE+8.9%, ¥FEE+293.1%; #AIE
BFE 121 127T, FEEE+11.3%, IREE+449.2%.,

T A ER R A

> < T

LR LE = pi=Xid ERE R

SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520080002 SAC: S0490524010001
SFC: BQK482 SFC: BVD284
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IEZRBE (601877.SH)

REEZAMFMELE, FHTHEERBUEE

EHEIR

NE) %7 2025 FERFN 2026 F—FR.2025 F, AF]2FEWYA 591.4 127, FLE-8.3%;

JARE$FNE 45.0 27T, EEE+16.2%; MIEEFE 40.3 27T, FEE+9.4%. BEFEE, AF

2025Q4 E Vg A 127.5 125, EIEE-29.6%, FREE-24.0%; ARH4FI3E 3.2 27T, EtE-14.4%,

IREE-80.2%; FnAEFE 2.2 25T, EEE-31.1%, IREE-82.7%. 225] 2026Q1 Bk A 213.0

27T, ELE+46.3%, IRLE+67.1%; VJAREF)E 12.7 27T, ELE+8.9%, 3REE+293.1%; FniE

EFE 1211258, BEE+11.3%, IREE+449.2%.

EHiTL

o  fAiG, DTHEE, AF 2025 F2FHRRIWEFWA 362.74 27T, EE-15.6%; KEMH
B 21919 77T, EILE+4.8%. KRS, 2025 FHARAIETRABUA 200.31
{Z7t, FEtE-35.0%; BIHIZEWA 110.36 27T, RLE+40.1%; W AEFEILA 23.90
278, EItb+45.2%; HApIERZEESTIE WA 287.28 1778, #F15E 30.40 27T, #Hri¥
EHAER 14GW, HIGZHHIEE 7GW, 2025 FREFFHIERNETEL 27GW.
ERERWEH, KuneSA 7223 25T, BEHE+5.4%; BRFEIIIIA 59.28 {Z5t, Rt
+3.5%; %R SR 38.00 27T, EIEE+7.0%; XS8RI 20.54 27T, [EEE+4.0%;
IR 17.41125T, FELE+9.5%; HRHMIEIA 6.6 12T, EEE+0.5%; BFFHEIE
WA 237127, FEILE-15.9%. 2026Q1 ARWAKRE, FitFERFHBMLSKRALL
Ko

® EFE, AR 2025 FLEEFIEKL 26.00%, EILE+2.50pct; 2025Q4 HZEREEE FIFKK
20.52%, [EIEL+1.56pct, EREE-5.99pct. HAR, XA FEFIFKIX 24.29%, [ EE+4.03pct;
RERISIREFEEX 28.62%, BELE-1.38pct; Hoh, RABEINEFFEIX 33.57%, FELE
+3.83pct, 2026Q1 $ZEE /N T EFIZIL 20.68%, [ELE-4.83pct, EREE+0.16pct.

® ML, AR 2025 FLEMIEF KA 13.79%, [ H+1.18pct, E 44 EH KX 4.35%,
B LE+0.25pct; EIBEREKIKL 4.04%, [EEE+0.42pct; R FEIA 2.24%, [FEH+0.28pct;
W55 223X 3.16%, [E tb+0.23pct. 2025Q4 5 2 5 PU IR 2 Fl R34 16.19%, [ Eb+3.68pct,
FERHENEBFEMR. A7 2026 —=FEMMZEAZEIX 9.74%, BEEE-3.62pct, F&E
RIAREKXNRRA. AeRFAE, A7 2025 F2FLESIWERIX 230.90 Z7T, H
EE+51.9%; 2026 —Z=FEERESFWLRIEL41.19125T, BLHE+704%, KEREFLE

o ARBSRAFRRFEMNRLE. TR BEDL. PEBEXR T, 3#
SR PRBIRRY, FRRRINE AR, LERAARSMED LA, W
Eimp-RIRIT-HEHE TR, RESMEARANFLRATE, HILERLS
KRSENFE N AT 2026 FIISSFIRAN 52 (25T, MR PE £ 13 5. 468
EINE

o8N
1. BWME57H IR S XS ;
2. PANRITI R W E A K TR XUBE -

ERIERETRIAMEZSR

| IEHFRIRE |

2026-05-07

RAMR | RIFRE

BEPER KN | 4

NSE- S0 g

LRI (IT) 32.61
BERAR(ARR) 214,897
SRIEABR/BRR (F5 BR) 214,897/0
BRFE(T) 21.17
12 A & E/&EMN(T) 42.13/21.73
SE: B 2026 48 4 A 22 AKAEN
ThiHRMAILLEGE 12 T~ H)

nZ-3:ck SPYR300

63%
27%
——

-10% | =
2025/4 2025/8 2025/12 2026/4

ZRKRIR: Wind

LEES T

« (AN B IEZREE AT OREFNZEE? ) 2026-03-
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(BERE, £HBIFHWH) 2025-11-19
(RERFIFEEE, PRXKREEK) 2025-

09-09
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KL MERF
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REMR | AFRE

MR~

1V RREFHIEHNNE, RERSRBEARTUSSESERNLFFE—EMXME,

BARVALFHIKS, RERSTUSRSUATRLIIKE, ERARIEARERSET

WSk, thBMRERE—ERIFI.

2. PRARRITLEMENRLTANNE, &AL ROFSERMFENRNYT

A, BRIEAHMXEMEE—ERENES, BHNENEX, TR A AR
BREFE.
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W S5 4 e R UM FE AR

FyE® (BRI BrEfafik (BAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BKA 59145 75871 87251 100339 fHE$ 14043 15174 17450 20068
Bl RA 43766 57063 65438 75254 I SMEEBERE 0 0 0 0
EF 15379 18807 21813 25085 RIUMKEX 12269 15738 18099 20814
LB 26% 25% 25% 25% fFES 57204 74584 85531 98361
BBl R 556 714 821 944 TR 1864 2431 2787 3205
%E A 1% 1% 1% 1% HftRsh&r= 6880 8283 9238 10336
HeERA 2572 3262 3665 4114 REIE=EIT 92260 116211 133106 152784
%EAUA 4% 4% 4% 4% KHRAIRE 6041 6041 6041 6041
EEEH 2389 3035 3403 3813 BEMEMF 413 413 413 413
%EA A 4% 4% 4% 4% BEEHEF=EIT 28456 37633 42553 47473
M&#A 1326 1745 2007 2308 EHEF= 960 864 858 831
%EA U 2% 2% 2% 2% FE 491 491 491 491
4% A 1868 1974 2431 2712 BIEREBHERS 1990 1990 1990 1990
%EWA 3% 3% 3% 3% HfthIERzEr= 28032 28082 28132 28182
m: BERIERE -307 -352 -352 -352 HrEE 158643 191724 213583 238205
ERRER% -6 -50 -50 50 FEHILYER 13103 20447 36775 44343
ARMETEES 184 0 0 0 RfHFRIR 18249 23794 27286 31379
RS 714 759 873 1003 FaURKER 44 56 65 74
B FE 7680 8890 10481 12398 [{HER T M 1774 2313 2652 3050
%E A 13% 12% 12% 12% MR 130 1372 1622 1840
ERIZN 63 -68 -50 -50 -50 HtREifafk 27430 30758 32853 35310
FEBE 7612 8840 10431 12348 kaifafgdit 61730 87739 101253 115996
BN 13% 12% 12% 12% KERfETR 15781 15781 15781 15781
FERiE A 1486 1768 2086 2470 RiffE% 0 0 0 0
P FI 6127 7072 8345 9878 BIEFTEFIMAME 1341 1341 1341 1341
AR TFEARMEENFFE 4501 5233 6092 7112 EfthiEReifAs 26061 26061 26061 26061
DERR AR 1625 1839 2253 2766 fAfR&IT 104914 130923 144437 159180
EPS (jr) 2.09 2.44 2.83 3.31 AR FEARMBENG 44503 49737 55828 62941
nenEx (BART) DERE RN 9226 11065 13318 16084
2025A 2026E 2027E 2028E BEZHANZE 53729 60801 69146 79024
LEENI LT AR 23090 -8072 2527 2774 HREREEDE 158643 191724 213583 238205
BERAKRERET S 623 759 873 1003 EAigir
KHEBRR AR A 174 0 0 0 2025A 2026E 2027E  2028E
BARMZ W -1060 -5926  -5993  -5959 GRRULE 2.09 2.44 2.83 3.31
Hith -3696 -176 -187 200 SRAEMER 10.74  -3.76 1.18 1.29
REFEWEFSM 4306 -5343 -5308 5156 WEX 13.31 1339 1150 9.85
REMAE 0 0 0 0 TEE 1.35 1.41 1.26 1.11
AR E A 111 0 0 0 EV/EBITDA 869 17.89 9.88 8.91
SRITERERIEI ORD) 4631 16344 7328 7569 BAFUEE 28% 27% 29%  3.0%
BERMA 2555  -1798  -2271 2569 #EFEUGEER 10.1% 10.5% 10.9% 11.3%
Hith -19351 0 0 0 HFIE 76% 6.9% 7.0% 7.1%
EREDWL T A -17164 14546 5056 5000 #E/=fafRE 66.1% 68.3% 67.6% 66.8%
MEERE (FECETEIFM) 1620 1131 2276 2618 RETEER 0.37 0.40 0.41 0.42

BRSO ARAE, KOTIESH5H
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARNTER  WRELHHEN 12 NARATNKEREEN BHHAXESETHR RSB IEE, REEVAITRITER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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