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KEM (L) 12.55
—FARE /R A 15. 46/12. 03
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BT (FF L) 7,002.33
FAETAE (B ) 7,002. 33
EREA (FFRR) 557.95
KEAEE %) 44.59
BRLAF (L) 10. 67
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Bk, AF 2025 FEENGESIREE, SEERIELIF 0.37 T,

AH 2025 FSIEHAAE, TEZHERASHERFATBEM, 25 2025 £
ElUg N 373.04 1Z5t, BLEEE D 16.56%; 2025 F£ /A7) LI E4%FiE 6.38 27T,
EILbiR D> 13.58% , EW R VA S FE T E EZFHEMN TITHE R B SIRRFE R ER
M, 2025 £ FHER RS\ SIZIAEFE 3.09 27T, RELED 29.28%, 27 2025
FEEREEH 6430.47 A, FELLILHN 7.92%, FlE B EESEN TITRM,
NEIREBEERMNEEIERK, 2025 £ARMBEBRIIEHE 5.06 12T, FELLiE
K 13.07%, HIMAT] 2025 FH MU 5 R ELIR D 0.45 27T #ZF Wz E bR 0.79
2T, EHEAE, 2025 FATHERR 873.19 A, FELLIGIK 1.14%; B4
BE 14.74 ZF R, B 4.11%; $EEEH TS 33.101Z m*, Bl b 14K 12.33%;
KBTI 83.24 Mg, ELLIEK 7.52%,

AR 2026Q1 WEREEK, ERASFEH—TEHLSHEE, AT 2026Q1 %
WMEWIN 77.90 1278, BRI 21.70%; SEIMIFEEFE 1.73 25T, FEEEK
11.73%, 2025 F/A R ABRHE 100%R1, TR & BHIAEZNBE 48MW,
NEETAEMSIEHIMEE 7R, SEIIEFEE 451MW; ERBHRHEETF 2026 £ 1
AEBEXIAETERICTFE, ARFANLTIEHMSREK, GEFLEEEMEER
FHRRFE R AT EEILESEKTE, BINBREET, EENELLHEASE, A7
ERBARS G A E—EHME,

BEFRTFELSE, RBAREHMEE. BAEMEE. ZEIIRBABETEH, 2
AETEAMENSEHBAEERBMMULETEMBEC T 2025 £ 12 AR EH XIS
#E, EERIVERXRENEZFERENES; EEXER—ETEMERNEER
HESEERETES, SFXBEEE 2000 HE; AFAGEEEEEHELHE, FEEH
% “1.44MW/3.343MWh B hfifgE TR R4, X KB ERe S fEsEm K@,
Z=EHm 400MWh fiERETR B #0H 7 E 177 400MWh fi#8E TR B IR SL5E o
SLUAKET, FHFAARENE, RIB\LAF (RFK=F(2024-2026 F)PRE£H T
ERAK] ), EFEAEATHEIREHST, 2024-2026 SEEMSENHEN IS
FARTINIEITB4SFITEE) 40%, 2025 EATMEHLILLHIEF] 41.08%, FEEL
FAMBEFNENIRT, AFRESEENRITETEEH—TRA,
AFFNSVEL : Fit/AE 2026-2028 F I EEFE S 5IH 8.7/9.0/9.4 27T, HET
B33 RE PE 4355 8/8/7 15, HRIBRM IR ERA 3.7%, ##H “IN” iR,

RERR: EHTITRE, THESKRAREE, #RfERBEHKE,

BRI G /ME (ARD)

2024 2025 2026E 2027E 2028E
FLMN (FF L) 44,709 37,304 46,812 47,617 48, 489
Flrg K E (%) 0. 86% -16. 56% 25.49% 1.72% 1.83%
Va4 AE (B A L) 739 638 872 902 944
Fle3g k& (%) -30. 25% -13.58% 36. 66% 3.35% 4.73%
R E (LR 1.32 1.14 1.56 1.62 1. 69
ROE (%) 13. 40% 10. 96% 13. 84% 13.27% 12.91%
&% (P/E) 9.48 10.97 8.03 7.77 7.42
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&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 2,069 1,703 2,382 3,107 FaikA 37,304 46,812 47,617 48,489
RN 2 8 B 1,254 1, 667 1,696 1,727 Lk A 35, 440 44, 525 45,270 46, 062
FRAT K 2K 1,039 1,304 1,327 1,351 A B Wi 66 72 73 74
HAe gk 135 128 130 133 45&% M 102 155 158 161
A 2,958 3,160 3,213 3,270 ‘3% A 195 221 224 228
HARI T~ 1,065 1,336 1,359 1,384 &R 143 151 154 157
R F A EH 8,521 9, 300 10, 108 10,971 w4 %A 9 32 28 22
KA AT 169 168 166 165 %= mALH %k -407 -328 -333 -339
B % 3%~ 3,027 2,925 2,945 2,775 4z AlBAER £ 21 1 0 0
EEITA 141 321 150 150  HALZBRE 0 0 0 0
PR 273 285 321 355 KA H 17 17 17 17
KA g A 8 4 0 0 MAMEEDH & -20 0 0 0
H AR T~ 625 650 650 650 R BIKE 0 0 0 0
JERBF A 4,243 4,352 4,231 4,095 bk 37 37 37 37
-3 12,764 13, 652 14, 339 15,066 & db#138 996 1,383 1,430 1, 499
43 J4E 2 767 717 667 617 B shlA 15 26 26 26
R E A AR 2,563 2,560 2,603 2,648 FA s E b 5 10 10 10
ARG R 4% 1,557 1,860 1,891 1,925 HfbIEZETRE 0 0 0 0
R KA 4,888 5,137 5,162 5,191 A4 3 1, 006 1,399 1, 446 1,514
K HAE 763 683 603 523 FrigAL 191 285 295 309
HAeAERS 1 H 162 162 162 162 A1 815 1,114 1,151 1,206
ks & At 925 845 765 685 VR AME 177 241 250 261
R 4t 5,813 5,982 5,927 5,876 a2 Bk A MR AR A4 AVIE 638 872 902 944
& A 558 558 558 558 EPS (1) 1.14 1.56 1.62 1. 69
F AN AR 1,424 1,424 1,424 1,424
ERE - 3,844 4,320 4,813 5330 % &0 4Lk
V3 BB Sl M . 5,825 6,302 6,795 7,312 & EE 2025 2026E 2027E 2028E
AR 1,126 1, 367 1,617 1,878 HMkfeH
AR S A 6, 951 7,670 8,412 9,190 Fyogk % -16.56%  25.49% 1.72% 1.83%
R AL AR 38 A5 12,764 13, 652 14, 339 15,066 =A% Kk % ~7.80% 38. 94% 3.39% 4.78%
Ja 4 A K -13. 58% 36. 66% 3.35% 4.73%
ZEALRGKE 669.03%  -66.10%  115.78% 3.73%
AeREX (BHL) BAIRRS
A 4 2025 2026E  2027E  2028E  £AF 5. 00% 4. 89% 4.93% 5.01%
#1278 F)iH 815 1,059 1,096 1,150 &A% 2.18% 2.38% 2.42% 2. 49%
A 18 5 e 4 441 440 469 485 ROE 10. 96% 13. 84% 13.27% 12.91%
%% A 9 32 28 22 ROA 5.00% 6.39% 6.29% 6.27%
FEQETER -17 -17 -17 -17
TETEEH 493 -845 -55 -59 AR
EZERLR 435 69 69 69 P/E 10.97 8.03 7.77 7.42
ZERALB AT 2,175 737 1,591 1,650 P/S 0.19 0.15 0.15 0.14
BRENALBAE -350 -545 -345 -345 P/B 1.20 1.11 1.03 0.96
HEFEALHBAE -353 -558 -567 -580 fr&F 3. 75% 5. 65% 5. 84% 6.11%
ALRETHR 1,474 -366 679 725 EV/EBITDA 6 5 4 4
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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