| ESHRE | ?51:’1‘7]31%
NEMR | 23RS | 1255888 (300014.52)

245528 2025 FRA ST 4 : HEREIREK,
e B FfaLiEE

REER

1254588 4% 2025 4R, SESIURN 614.7 27T, [t 26.44%, VARESFI5E 41.34
12T, LK 1.44%, N3E4%FIE 30.96 {27T, FEETE 2.09%. EHFBEOEERE, LI

YT\ 164.68 27T, [EELiE4K 13.06%, VARHEFE 13.19 12T, [EEbiEik 48.67%, IMIEEF]
8 11.58 27T, LK 75.09%.
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{2 4:$28E (300014.S2)

246588 2025 iR G4 HERSERIEK,

ifREB MR LR E

e

25586 &7 2025 £, £FTIKA 614.7 27T, EILLIEK 26.44%, J3:%F)H 41.34

27T, BB 1.44%, MIEFFE 30.96 27T, BT 2.09%. HAABNEERE, LI

WA 164.68 {Z7T, [RILLIEK 13.06%, JARAFE 13.19{27T, FLLIEK 48.67%, FIF#F

78 11.58 27T, B 75.09%.

HHTE

® BEFOWFEREE, 2025 FLAAFAEMHEE 50.15CGWh, FLLEK 65.56%, BE
BT TSR, SETHREREMERAENE A%, fEEEHEMHE 71.056Wh, FLt
14K 40.84%. FIEMUA 258.58 27T, [EILEIGK 34.91%, EFIEN 15.50%, FELE
1RIT 1.29pct, B FHEIFRT, FFREM 3.0 ~RESLHEF, HRAEXIAKRETR
MBI ER, FERNRERABEET —RENFENELEMHENE; bk
A 24441 {27T, ELEIEK 28.45% , EFIFR K 12.28%, [E LL T 2.44pct, TEZ 2025H1
MIEMBFEDA, 2025H2 EHKE, REILFESRKRFIL EVO Power. RARERIE
BRI S 1E, FRMRURIRIZN . HBEEMKA 110.75 25T, FEEIEK 7.29%, £F
&)y 25.65%, EILLTRE 1.93pct, RIFFRIEK. AR EXBHESHEZENT—K
HERMHATE, ERRFAEIEAN. BHET. SRFBSHIOHETH.

® 45 2025Q4 KERIEF, FUtEh NS RMHEIRLFSUEK, ERWNEES.
fERE BT MBI BT, TRBFRENIRLLBNE. 55, A7 2025Q4 L5
H, BEAFAESLERT, MXBLUKERSAE. BRTE, ~RBZENHE. #
& EHBATDEA, TEREAYNEZATEZEFAUCEREM, MR BEENE
BB WAMNERARITRRSMAMER, hESFERERRS . HttWSEESE,
BB 2.84 27T, HFBRRESEN 2152, RBERS, Hfh& B ARMECED
FHATRIRSIEAFE, 2026 FH—SIEE; RRERKN 0.65 27T FRBEHE
0421z, Hftszmr 1.48 {Zit. WIMARAFRERNRITARMERT N 3.42127T,
RITAFLE, sARSEREKN . BRNRERHTSIE.

® (HERBHETRTEMRENEMRABE, FNHTEFEEAETEIEFANE
Sk ERERAN S, BFlmET 2026 FEBITIVHKRSHE. HAFLREN, FE%
REMRAETHEREFIZETZE. Mitas 2026, 2027 FI38%F)/8 70, 95 ZTXEA,
XRZ 2026. 2027 £ PE ¥ 22. 16X, 4REEifE.
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KR
1. FEERE. MERERMBRT LI
2. PR mE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-14

NRMR | RiFRE

wEirg I | 4

ARERBIE
LRI (T) 72.59
BERAR(ARR) 215,234
SRIBARR/BRR (5 BR) 209,153/0
BRREEE(T) 21.04
E12B & E/&IEMN(T) 94.44/41.35
SE: BRI A 2026 £ 4 B 30 BYLEMN
HiHRMALLEGE 12 £ B)
125585 SFIR300
120%
80%
40%
% P
2025/5 2025/9 2025112 2026/4

ZERERIR: Wind

EXHR

o (fz465BAE 2025 =FRMHT: —RMEEREFMN
BF, XEILEWEEEEF) 2025-11-24

- (2552588 2025 FHhRATT: HBRFIKEK
=, BRI R ESmES) 2025-09-16

© (zBR—FROW: DB, BFEE
HEKRE) 2025-05-13
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1. HRERZE . EREZRBRALTN: REXUEERBREEMRX, TENFER
Z. R T, ERETUNEARFNRLKIEK, FEFREHZMEEFTN

2. P EERENE: SEFMETUEY KIBRRE, ZRFREKD, HATH
R B9 2 I 70 T RE SN 2 R T o
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T S5 4R = R M E AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 61470 100270 129242 160260 #5MES 8502 17101 25063 37084
1454 51528 82623 106237 131093 ZHMEE%E™ 7785 7785 7785 7785
EF 9941 17648 23005 29167 [IKMKER 14860 25233 32327 39828
%E A 16% 18% 18% 18% 7Ft 8240 12247 15717 19544
B BIS MM 214 369 479 586 AR 1413 1568 2208 2790
NEAM A 0% 0% 0% 0% HfhmshEr= 12874 15393 19405 23285
HEEZE A 910 1504 1939 2399 RENFEFE=EI 53673 79326 102505 130318
BB 1% 2% 2% 1% KHARARE 12521 11985 11011 9955
EIREEH 2359 3860 4976 6167 HE MM 0 0 0 0
N2 ON 4% 4% 4% 4% BEHEFEI 32154 36668 40108 42800
&% H 3006 5114 6706 8188 L&~ 2273 2539 2778 3030
%EMIA 5% 5% 5% 5% BgE 66 66 66 66
T4 5 %% FA 685 706 616 533 BRIEFTEBRAS 1767 1862 1862 1862
%EMIA 1% 1% 0% 0% HfthIERzNE 23088 25672 28386 31746
m: BFERERK -81 -100 -100 -100 &F=@it 125542 158118 186716 219775
S ARER % 248 -150 -100 -100 FEHARRER 706 556 456 356
RARMETEHRER 32 0 0 0 RfERIR 33010 52088 67425 83145
TR 1227 286 387 500 FAUKMR 0 0 0 0
B FE 4488 7783 10520 14020 [Sy{<HHR T A 812 1334 1708 2104
BN 7% 8% 8% 9% N 942 1003 1411 1819
B M -48 -48 -48 -48 Hfthmzhiafk 16781 22295 24955 28317
FASE 4440 7735 10473 13972 REIAGEEIT 52251 77277 95956 115741
%E WA 7% 8% 8% 9% KHAER 20532 20532 20532 20532
IRETE ] 138 425 553 698 RfffR 5193 5193 5193 5193
I 4302 7310 9919 13274 BIEFEFIAL 823 922 922 922
JABFEARREAENFFE 4134 6956 9493 12689 Hf{thIEREHA K 1772 1776 1776 1776
DEBR R 168 353 426 585 MAHRETT 80571 105700 124379 144164
EPS () 2.02 3.23 4.41 5.90 JIBFHARMEENG 42320 49413 58906 71595
HewEXR (BET) DEARARNER 2652 3005 3431 4016
2025A 2026E 2027E 2028E BRZHRANZS 44971 52418 62337 75611
EE AL PR 7492 17748 18039 22291 MABRBRAMNE 125542 158118 186716 219775

AR AER SR E S 825 286 387 500 EAIERR

KRR & 2345 536 974 1057 2025A 2026E 2027E  2028E
BAMSTH -10413  -10675 -10550 -10943 GRRUE 2.02 3.23 4.41 5.90
Hith -5373 -466 0 0 BRABNER 3.61 8.25 8.38 10.36
BEERDMESTEE 12616 -10319  -9189 9386 WHEXE 3255 2246 1646  12.31
REmE 4693 0 0 0 %X 3.22 3.16 2.65 2.18
RS 816 281 0 0 EV/EBITDA 21.88 1428  10.92 8.06
RITEERBE CRD) 2434 -150 -100 -100 BHEFEREE 33% 44% 51% 58%
ERAA -3029 791 -787 784 BHEFEIRER 9.8% 14.1% 16.1% 17.7%
Hith -531 1894 0 0 HFIE 6.7% 69% 7.3% 7.9%
BEREDNSTPH 4383 1234 -887 -884 FrfafRE 64.2% 66.8% 66.6% 65.6%
NERRE (RELEETINEMH) 41 8664 7963 12021 REFEEXR 0.54 0.71 0.75 0.79

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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