IESFRGARAE - 8] BOFRE - RRIRE
R&tae (688599)

2026 47 4R.EF:
53, EZLKBRAIEAEER S
N (HFF)

LA BEIAS. AERR AR

B AR 5 4L 2024A 2025A 2026E 2027E 2028E
FLEMAN (BFL) 80,314 66,975 83,554 94,931 140,855
Bt (%) (29.18) (16.61) 24.75 13.62 48.38
JagEANE (BFA) (3,411.94)  (7,030.54) 282.95  2,038.93  4,024.44
Bl (%) (161.73)  (106.06) 104.02 620.60 97.38
EPS-& A #% (A/R) (1.46) (3.00) 0.12 0.87 1.72
P/E (M &R AT HETE ) (9.50) (4.61) 114.50 15.89 8.05

BEEE

B F4F: 5] 26H1 24K 319.85 1270, B H+3.0%, Va844)1E-2.70 17T,
) Fb+90.8%, FodE4%#)18-28.90 1270, [ HA22%, £4]%E 7.6%, Bk
+2.1pct, VAEAF)F-0.8%, F+8.6pct; H+ 26Q2 B 151.56 1270,
B 2R H6-9.4%/-9.9%, VaE4%A)18 0.13 12T, FlERkiEs, £F)FE 8.5%,
Bl 3Rbb+4.1/+1.8pct; Q2 F=dE44]-14.23 12T, FRWRFT 0.44 1270,

WA AL AR R R R 5. ok 5F, 1 )4 26HT T E A 25GW,
EHEMAT Y, SREITELETRA, BARIFTERE B2
26 5F 6 FJk, 210 2848 7 £ Rt B 382 KA 260GW; &AW H 26Q2 41
B4 12-13GW, EARRIF-FA44; 2) k4 26H1 £ %42 5GWh, F
H+188%, 5N B 202 F) Hh+250%; B E 26 4 6 A Jk, a8 figaklk %
AN ¥ BT E B R 25GWh; 26 S04k 3T A fE 4T 242 16GWh,
EFITHE TR, 3526 5 44F 16GWh £ 955 B 47, Mt A% =30k
AT 26H1 IR EG B A, 3) A X A Gk 534 7 4k =T ML LE &) £
H; 4) XRF@E, 26 F6 AMRIELFTEHAKRRIZIEHNER BoHL
¥, RERIFRELKSE =,

WS BRANAME R ST RRIR T . 58] o4k B AT AR E M 5 5 24k
P BRI AR SO, 26H1 I 5.58 120, #lAk
A B AT FARMAE R ZE EFH . AR KA AME T S E, #
Q2 T A 4.99 LA+ AMALE S 9.59 127, * L HANEL A
Tk, Q2 HHRFTF ALY 4L,

m FAAPK. AT KRG ES:. N5 26H1 BA %A 43.77 121,
Bl b+13.9%, 38 % 13.7%, Flrb+1.3pet, 2 Q2 #1914 % A 20.7 1,
TR & 13.6%, FI3R43.0/-0.1pct, A K ERM 4% A ; 26H1 &
MDA 50.72 12, FH+175.1%, L+ Q2 K EMILE A 9.82 107,
] 3R bb-63.4%/-76.0%; 26H1 AT X 22.10 27T, FH-34.7%, L+
Q2 FTAI F 113127, FIER-2.0%/+4.9%; 26H1 K45 260.71 127T,
325 F R+3.2%.

B EAHFR ERFRR: F BN LSS, EFITREAL,
KAV F 8] 26-28 )2 &4 A1 Fom 2.8/20.4/40.2 1250, Rl
+104%/+621%/+97%, 3T PE 4% A4 115/16/8 4%, HIF<“FEATIFA,

BT B RRATY, A7k % B4,

S MR EXZ B W RTT RIS

) Gtk
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2026 5 08 A 07 B

ERRHIF 8 R
HALIEF: S0600516080001
021-60199793

zengdh@dwzq.com.cn
EHFMIT FLF

PAIEF: S0600523070003
guoyn@dwzq.com.cn
EFRGHI AR
akiEd: S0600524080007
xucr@dwzg.com.cn

B %

R FIR300

‘Mf\w,a*w o

-23% =+
2025/8/7 2025/12/6 2026/4/6 2026/8/5

kL &

WA (L) 13.83
—F AR SN 11.78/24.26
AR (1) 1.59
FAB AMTAE(E 7 L) 32,397.71
ETAH(E 7 ) 32,397.71
b B iR

R4 7F (7U,LF) 8.71
7= R AR E(%,LF) 77.95
IR (F 7 IR) 2,342.57
FB A BR(E T K) 2,342.57
CELGES

(R A HEE(688599): 2025 SFF4RA
2026 F—F4R EIF: HEREA AR AR
. BT R B LA

2026-05-09

CRAAE4(688599): 2025 =R
BR AP BT IRIG, MR RREAFAA.
HH 253

2025-11-10
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SOOCHOW SECURITIES

RAXBE XM FTR &

7= ik (BFL) 2025A  2026E  2027E  2028E #VEK (FFHT) 2025A  2026E  2027E  2028E
ity v 70599 97,713 107,884 151,453 EAbEdA 66975 83554 94931 140,855
B o ST e o 22569 39,169 43452 57481 Bl A(SEREE) 63,502 74469 83326 122,731
BB R 15100 24556 24601 38865  HLAANMAn 357 334 380 563
B 25258 25673 31070 44479  ANERA 2,145 2,340 2,563 3,662
SRR~ 1,134 1,719 1,780 2,769  EHEEA 3220 3,509 3,797 5,353
BNk 6,538 6,596 6,981 7859  FREIA 1,884 1,671 1,614 2,254
R~ 4416 43277 42069 42951 MEEA 1,349 1,924 1,998 2,146
KA A 3,135 3,135 3,135 3,135 AmEdliE 402 1,253 949 704
B & F = BAE AT 28579 26951 25480 25018  #APIKE (436) 836 949 423
I 365 819 1,091 2455  AAMMEE ) 137 0 0 0
RIGF* 3,187 3,187 3,187 3,187  mfEAK (2,595)  (1,233) (840) (648)
BA 154 154 154 154  FAREMKE ) 8 9 14
RHpERES ) 203 238 229 209 EdbAliE (7,980) 172 2,321 4,640
HppAERE T 8,792 8,792 8,792 8,792 kN R (182) 149 (17) 66
FEET 115014 140,990 149,954 194,404 HJiE% (8,162) 320 2,305 4,706
Rh Rtk 58902 81954 87543 126679 BT (1,094) 32 230 612
48 AR B —2 1 B 0GRS R 16890 18958 17,181 23786 44l (7,068) 288 2,074 4,094
BN FATER 27583 49,767 55613 79555  BuVESRAMRS (39) 5 35 70
SR b 2,569 4,096 3487 5617 VA BAEAE) 4A)E (7,031) 283 2,039 4,024
Hpwds) itk 11,861 9134 11262 17722
kRS R 29578 32213 33438 34,658 SOMGE-ZAMAREE(T) (3.00) 0.12 0.87 1.72
KApEK 19432 20,632 21,832 23032
RIAH A~ 6,094 7,494 7,494 7,494 EBIT (5,301) 1,231 3,251 6,293
U Fif 651 686 711 731 EBITDA 1,014 2,940 5,074 8,248
AR At 3400 3400 3400 3400
Rfeat 88480 114167 120981 161337 EH|H(%) 5.18 10.87 1222 12.87
V3 BRG] R R ARG 21458 21,741 23857 27881 VIEEAIFE%) (10.50) 0.34 2.15 2.86
B FARGE 5,076 5,081 5,116 5,186
i ot 26,534 26822 28973 33,067 BNIEEKE%) (16.61) 2475 13.62 4838
RAFARE AR 115014 140990 149,954 194,404 VIEFFIRERE(%) (106.06) 10402  620.60 9738
NeFEE (FHL) 2025A  2026E  2027E  2028E EEWM4-biEEieAR 2025A  2026E  2027E  2028E
BEENIER 6,902 14097 7174 11264 FHCEREOT) 9.03 9.15 9.73 11.40
ERFEHNER (3,722) (178) Q73)  (2734) BIEATEIES (BHK) 2343 2,343 2,343 2,343
FHFEHINA (5,059) 2,681  (2,619) 5499 ROIC(%) (6.18) 1.54 3.88 6.66
A HR (1,522) 16,600 4283 14029 ROE-%(%) (32.76) 1.30 8.55 1443
I EIFedl 6,315 1,709 1,823 1,955 F7= R (%) 7693 80.98 80.68 82.99
FATF L (4667)  (1,043)  (1227)  (3,162) P/E (BUN&FZATASES) 461) 11450 15.89 8.05
TIERARH) 4779 9,838 1,236 2,745 P/B (IUH) 1.53 1.51 1.42 1.21

FIRFRWind, R ZAESFSHT, AT InRAFREH, FAEIB R T ABYAART, FONBYA REZIEAF AT,
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SR

R ZIEF A RG] 2 BHEA MBS AT Ak, OEEIEAZ R E0 L LK.

R RAREAAE R ZAEA MDA B8] (VAT B4R “Rnd]” ) 9B PR . Knd) R
S RBREAMIARE ML ALF . BAEMERLT, ARE T 6912 AT R R &L
ARSI AEAT A G FE A FE DL, AN 8] Bk RAHMEAT AR AL AIRE P 09 W 2P AT Jo
R FARAT AT AT XA o FIEAR KA R A S IEAK TR KA P B R 2 kREH A
R

BEEFTHEALT, R ZIEABIPT B X BEAAM T A R TR F| 60 3) PTLAT
HIEAFFHAT R 5, T HE A X 2k 8] RS FARATIR 5 R AR 55

T HH R, B EFEER. ARSI T ARG 9AHIFIAA T 58 L AT 4912 &, Ao
&) /) RADTARAEIX 2645 809 AR Ao M, A RARIES P L& R %R TR AT T &,
FERE B, A T A 5 ARE TR TA B ILAIEN R —H 94

AIRE QYA AN E) TR, RGP EIFT, AEATHMFo NATFF LT KB 5
H K A, BEATIR. HAARRERFHZ0, LHIEPELHRRERARIT, FHiEY
FIRE R A AAE A B H, RFAER ARSI, BT ARE#ATAEREG]A.
M AAE . R AEEZRFIR FRRREG, B G RIEARE 65 E T4, K E)
F R B &) 38 R IRAR AT 89,

ARIEFRRAIFEITA

BFRFBE T OIS LA B S 6 £ 12 /A MAT LKA E) =R A At o &I
I (A AT HEEH PR 300 4540, AT HA LA leAIH, R THLEAFE
500 184K, FZARIEIREA ZHORIE (A3 EE iR ARG ) R EARMT 4840 (AHat 4%
ibARAY ), AL RATARESRFOH ALIE 50 484%) . BARd T

INCIECE we @

FE: FHAKR 6 AR AN IR R AR AL 15%0A L

W AR R 6 AN A AR @A B EAT 5%5 15%Z14);

b FHAKR 6 A A AR EARAT ECEAT-5%5 5% 1A

B AR 6 AN A AR KRR BT -15%5-5%Z 145

Fih: AR 6 ANA AR NS AT EEAE-15% AT,

AT b X FIR R

¥ FHARKR6AMAR, AkiBRoaxt iR T A S%L L

P FEAK 6 NA N, ATAkdRBARA R E-5%E 5%;

BA: AR 6 NA A, ATkdaAaxt sy F AL 5% k.

BAVEIIZERE, REHEAFF LA R R E) 6977 BARE B BAT A . BAVRA 69 248
IPEAAR G, ATRF AT LTI, HAH FARF R RIERGRE LS AHE RS
AR, BRI B 6. M RIDABAFEE RF, FFREEBAEARREAR, T
JALKARAE B Bk R R — R & , 1 LAl | 1}

e o o = AR R AEAHR T
AN Tk E X EFasS 5

RS 215021
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