Z

Sl

iR UESY

RF1EE EH

%A A% (920533.BJ)
2026 %~ 08 Fl 24 H

BRRA: HF (48F)

B 2026/8/24
L 7R (L) 18.06
—F R &HRI(T) 43.56/16.10
X L(L) 23.61
AR A (L) 13.21
B R (T AR) 1.31
Al A (TLIR) 0.73
i 3N A #%F & (%) 178.33

Ak P AR 50 B A

AR RARE

F ¥k KAkL/3h ) R AR KR+ IE BALE AR, 2026H1 V3&44)18+37%
——Jb X PTAE & EHT

WiEE (FHIF)
zhuhaibin@kysec.cn
ER %5 S0790522080007
® 2026H1 Bk 3.63 1274 (+10.86% ), V3HE4#)iE 2101.75 % 7L (+37.33%)
2026 ¥4 5 ZIEIL 3.63 100, FlrigK 10.86%, Ja4-44)iE 2101.75 7
T, Bl K 37.33%, Fodk)ad44)0E 2030.23 7, Figk 70.63%, EA)
£ 23.67%. ZILAMEF R I AT R, EATTF A 2026-2028 F& F)Fw),
/23] 2026-2028 4 )3-£ 4 A 5% 4 0.67 (/& 0.77) /0.84 (J& 0.90) /1.00 (&
1.07) 127L, % EPS 4% 0.51/0.65/0.77 /TR, T 5 7THEM-49 PE 2314
35.5/28.0/235 4&, HMAFHEABZFTNA S Inik, B o) RIEIERAEGE/5)
Aok S, i HWHT PR,

® MBAARIR FHikY RIRS) LA BARERATHIR, FE48 L) a2 S
MBATLT &, fEA LS F R LERKRZI—, THERFLESRY 5. RE
GGl MK, 2025 FEAABMEAL R EL 1.8 7 6, FlHIgKAR 650%; Fiit
2026 ik 6.25 7 & . BEMALREN B F ik R e st s &, BT
AR AR R BRI a4 A, RARIT RN . T BREE, B
FHREMGE R AL SRR AR T % 5 |, 1RIE SNEResearch 4% , 2025
FAIRAL B TR Gk Y214 %) 550GWh, 32 2024 449 307GWh [ b3k
79%, 2026 4 L FFAIRALE T A LRl ¥ E1X 5] 461.3GWh, 4% 2025
) #7149 269.7GWh F b3 K 71%, ATk #pknat F iy 28 d.

® N3] fikth/3h A Bk Lk SRR KR, MBI BEAT I AR

2026H1 /23] B MRICLAR B A AT T B A B AL £ T 8] i 8 BT ARALT = Ak
¥rnJE, HFNIAY 272866 7L, FlHLIEK 93.85%. 2026H1 /3] £ %5 #7
BeRIAGE L S ahah b, vA T SR X 5] AR, BT3RS A Mk he Tl Re
MBATHAIR, T8 HARELZETRE;, TN F-ELEEERLARL
T, =T REARNA B, AHETAUMEF ALY BEBRIZ Tk L, BRI
Je N3] FE BB K BRALE AKY e A By 8] G BRI AR S R N BT e AT AR
BRIEARA RG], B 6B & HE = So 3k B4k 16 2E A

® ek HARBKNKE. Fande R RATYPRE. FTHTENE.

T (FHF)
yangyining@kysec.cn
iEF %% S0790526060001

W 4% B A B (A 1847
(B AR BRI A2 b i Ik 2024A 2025A 2026E 2027E 2028E
. B LM (T F ) 755 698 930 1,093 1,285
: ERANE 5 N 3] $ K o2
&, 4%“/‘}’77@‘@%%/“ VRRE YOY (%) 8.1 7.6 33.3 17.5 17.6
—ARIE & LA -2026.4.21 V384 )i (F 7 ) 51 36 67 84 100
(REBRE T Aa#HekRE, MBEA  _YOY(%) -42.1 -28.9 82.94 27.0 19.0
BEAER AT A Rk m g — SR 22.7 23.2 232 23.1 23.3
. ) A E (%) 6.2 5.2 6.9 7.4 7.6
%5 N3] IR % _ 4.
RIS REMRSED -20264.2 ROE(%) 13.4 9.8 15.3 16.7 17.4
EPS(# % /7) 0.39 0.28 0.51 0.65 0.77
P/E(4%) 46.2 64.9 355 28.0 23.5
P/B(1Z) 6.7 6.4 5.6 48 41
A RR: R TTRAESFFR P
4 B E G @ 615 G Ak A 5 1/4
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E
itk 415 438 579 500 755 BRI 755 698 930 1093 1285
N4 81 106 19 109 129 FdAR A 584 536 715 840 986
2 BRIk 211 213 413 256 466 B LHA RN A 4 4 5 6 8
AR g E 4 1 5 2 4  EFLEA 14 9 11 13 15
FAT kK 2 0 3 0 2 EmER 68 63 77 91 107
B 96 103 124 117 140 R FA 28 39 37 44 52
HpeA %~ 22 14 16 16 15 WMEH5FA -3 8 17 12 12
FERHF = 358 407 458 469 463 FEBMAMA -3 0 -4 -3 -3
ek dy 0 0 0 0 0 ki 2 5 0 1 1
B 2 3 137 303 344 359 361 AAMMEAEFIE -0 0 0 0 0
PR 16 15 17 16 16 #EFFE -2 -0 0 0
HAdE MJJ % 205 89 97 95 86 KA EME 0 -1 0 0
KRG 773 846 1037 969 1218 #FAF)E 57 43 72 90 109
AR ﬁ*r 323 383 526 405 591 FaAksMN 0 0 0 0 0
43 5K 136 149 237 215 284 FALINIH 0 2 0 0 0
JIL At AR B R AT AR 149 186 250 145 260  AEER 56 41 72 90 109
HA RS G 1R 39 48 39 45 47  BRARAL 10 4 8 10 12
kw3 Rtk 101 95 92 82 67  AAHE 47 36 64 81 98
K2 42 57 46 34 23 VHMRAMA -4 -0 -3 -4 -3
AR RS R A 59 38 46 48 44 EBFE) %A 51 36 67 84 100
A et 424 478 618 487 658  EBITDA 86 74 107 131 152
VIR AR -3 -1 -4 -8 -11 EPS(L) 0.39 0.28 0.51 0.65 0.77
A 101 131 131 131 131
FARNAR 57 25 25 25 25 2024A  2025A  2026E
B 188 204 250 302 367
V2 BB E) AR 352 369 422 489 571 &l (%) 8.1 7.6 333 175 17.6
R AR RS 773 846 1037 969 1218 & AliE (%) -42.9 -24.6 68.1 26.1 20.8
V2R TENE) 4 %) 421 -28.9 82.9 27.0 19.0
KAVRRA
245 (%) 227 232 232 231 23.3
% FE (%) 6.2 5.2 6.9 7.4 7.6
NAEAER(EF L) 2024A  2025A  2026E  2027E  2028E EEEIE(CH)] 13.4 9.8 15.3 16.7 17.4
BEEHALR 98 109 -59 196 24 ROIC(%) 116 8.6 10.2 13.8 13.8
ZF)iE 47 36 64 81 98  fEfEkELA
I8 P4 24 28 27 32 3B REE%) 54.8 56.5 59.6 50.3 54.0
43 -3 17 12 12 % RAELE (%) 30.3 31.8 65.8 31.4 33.9
AR K 2 0 0 0 0 AshkE 1.3 1.1 1.1 1.2 13
TERELH 15 19 -167 71 -119 #shreF 0.9 0.8 0.8 0.9 1.0
A2 BIAR 13 18 -1 -0 -1 BERRS
HFEDALER -106 -87 -70 -44 30 BE AR 1.0 0.9 1.0 1.1 1.2
FALH 103 94 62 41 37 RMRHAE 35 33 3.0 33 36
KA 0 0 0 0 0 EATIRFBASEE 41 35 35 43 5.0
HAE T IAR -3 7 -8 -3 6 E&iAE (L)
EREFHNAER -3 5 -100 -48 87 BROKE(RFTRE) 0.39 0.28 0.51 0.65 0.77
il -8 13 88 -22 69  BREEINEACRIHED 0.75 0.83 -0.45 1.50 0.18
KA 28 16 -11 11 11 BRARE (RATEE) 2.69 2.82 3.23 3.74 437
38 PEIE Ha 0 30 0 0 0 Ak
K ARNARYG Jo 1 -32 0 0 0 PE 46.2 64.9 355 28.0 235
EERIA K 24 22 -176 -15 -145  P/B 6.7 6.4 5.6 48 41
P58 iR -7 20 -229 104 93  EV/EBITDA 28.8 33.3 24.6 19.1 16.7
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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#5798

GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
KR FEH., R LEIE, FRIELFITEIAIRGGRIEFAARE (F HAFE ), FEbid 1303 -F & 1% AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

AHT IR

KRG FE 4 AR BEA P BIEALPAIE T I AIL TR0 ML FTASRAD L 09 F L BEAEAE /), A B e IRk
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG H T ILRIEA BRI A .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A IR F;

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAF LA KA R F
AP BARIE BAFBATAE . BAVRA G RAAIF RN R, R T LTI BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
YA B TR, 1E{E%E R RT3 BAEA e B MBS .

&b AW IE XS @ 6915 B R Faik A2 5 9 3/4
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

I IRAEFFR TP

L& E=I|

Hoht: EETE A R KE1788F [ RrEa4E 15 ik F)| 488 X4 W3420305 AP 15
HIE #£45 &

BR%: 200120 B{4%: 518000

BR46: research@kysec.cn BR4A: research@Kkysec.cn

Pl -3 H%

odb: AT EIRE & AT KI8T AT KB C2EIE  Hunk: Haed H3T X451 4 H 2 1BAEE
BR4%: 100044 BR4%: 710065

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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