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%, NSRBI RE . &0 2025 F AL B s A H R, 2F 8 | 52 g maK () 35.5-50.05

& A A TSR LT . & AR (e L) 276.16

B (L) 105.33

o BAMM, WM+ 2026-2028 F EPS 4##14 1.51 T, 1.55 7T, 1.73 7T, s B M () 7.71
APE AN 2445, 2345, 2142, KENABOKESDLEHE, KRBT
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BATIE K 2025A 2026E 2027E 2028E M% (2025-08-22)

F LN (FF L) 4917.34 4513.75 4726.44 5080.60
WK E -32.70% -8.21% 4.71% 7.49%
)3 B BN %A (BH L) 2131.02 1163.38 1189.94 1330.86
Bk E -4.41% -45.41% 2.28% 11.84%
Rk H EPS (L) 2.77 1.51 1.55 1.73
%% F kA% ROE 29.73% 14.77% 13.47% 13.41%
PE 13 24 23 21
PB 3.89 3.53 3.15 2.80

HKIEENR: Wind, BHhiE R
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1B% 1: B TP Ak 25 26HL & A JE, KAV 26 FIUL N B LT % -8%, B & T 4%
W REBBRAKCSHEINTHFEF 6, KAVEF ) 27-28 F L AR A +5%/+8%, &1 T F
% 4E A A 2026-2028 F £ 4| E i+ A 80%/80%/80% ;

Bk 2: MW T EAFHH RELLBKARKE, KMt 2728 F K LHKREY,
i it 2026-2028 - d5 A -45%/+5%/+8%, £ A E K 48%/48%/48%;

1Bk 3: ZEF NI F LREFNBEREA T ZTH, AR 2026HL ¥ Ak dk 4 3 — F 4
PAPHMBY A R ETE LS, BTk SFMAELR 34T T A, b P M BKA

WA HE26F EXEFR MEL 26 FINA 2.61CT, ZED FHMEERBET, KINE
FIRAK 2728 S5 P M Ao fk NG AT, 26-28 F L4 £ 45%/45%/45% ;

Bk 4 TN S BMAI D BA LT, RMNHIL ZE LS E 2026 F 6N
BRI, {284 FIRLK S OZR T 2026 F HL 9 b B 5 0 LR R I KBS £
M 2027-2028 4 4k A+5%/+5%, £ 4] & K 40%/40%/40% .

£ F L BB R, AATFHM A 8] 2026-2028 4 ok S Ak A R A A T A
% 1: R HBEARLEHE

¥li: BF L 2025A 2026E 2027E 2028E

4461.17 4104.28 4309.49 4654.25

TR 2 g -21.14% -8.00% 5.00% 8.00%
ERIES 78.39% 80.00% 80.00% 80.00%

I ON 89.94 49.47 51.94 56.10

0 7 ¥k -92.45% -45.00% 5.00% 8.00%
ERIES 47.58% 48.00% 48.00% 48.00%

HA - 260.00 260.00 260.00

P KA g - 0.00% 0.00% 0.00%
ERIES - 45.00% 45.00% 45.00%

HA 366.22 100.00 105.00 110.25

b ER-EE ik -17.36% - 5.00% 5.00%
ERIES 27.26% 40.00% 40.00% 40.00%
PN 4917.33 4513.74 4726.43 5080.60

&t g -32.70% -8.21% 4.71% 7.49%
ERIES 74.02% 76.75% 76.83% 76.99%

# 18 FF: Wind, &bk

At 8] 2026-2028 5 & WAL A5 H] K 45.1 12 7T (-8.2%) . 47.3 17T (+4.7%) #= 50.8

7 (+7.5%), &4 AE5H 4 11.6 12T (-45.41%) . 11.91z 71 (+2.28%). 13.31z 1

(+11.84%), EPS »#l% 151 T, 155, 1.73 T, g &% PE AR 244%. 2343,
21 1’%0
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EBITDA

PE

PB

PS
EV/EBITDA
A

4917.34
1277.41
80.21
2025.61
391.48
-30.70
-152.50
1645.73
0.00
0.00
2489.59
-2.14
2487.45
376.70
2110.75
-20.27
2131.02

1016.43
1208.42
1132.97
3796.70
1165.66
110.37
1133.94
311.15
1814.10
11689.73
57.90
560.70
0.00
3971.19
4589.79
770.09
974.98
5330.35
7099.50
0.45
7099.94
11689.73

2581.19
12.96
3.89
5.62
9.51
13.36%

4513.75
1049.58
59.66
1651.40
347.56
-3.65
-118.56
50.00
0.00
0.00
1349.99
5.67
1355.66
203.35
1152.31
-11.07
1163.38

2784.52
1005.38
923.07
2482.31
1165.66
110.37
955.13
301.60
1810.65
11538.71
160.00
423.56
0.00
3153.17
3736.73
770.09
974.98
6067.52
7812.60
-10.62
7801.98
11538.71

1578.13
23.74
3.53
6.12
14.50
1.54%

4726.44
1094.91
65.11
1801.80
363.94
-8.78
-134.13
50.00
0.00
0.00
1380.90
5.71
1386.62
207.99
1178.62
-11.32
1189.94

3819.99
1028.76
1063.17
2599.28
1165.66
110.37
755.81
292.06
1807.21
12642.31
160.00
448.64
0.00
3285.75
3894.39
770.09
974.98
7024.79
8769.87
-21.94
8747.93
12642.31

1624.43
23.21
3.15
5.84
13.45
0.84%

5080.60
1169.17
35.06
1910.81
391.21
-14.32
-135.06
50.00
0.00
0.00
1545.11
5.72
1550.83
232.62
1318.20
-12.66
1330.86

5050.77
1136.53
1085.46
2794.05
1165.66
110.37
547.67
282.52
1803.77
13976.80
160.00
485.70
0.00
3502.96
4148.66
770.09
974.98
8117.66
9862.74
-34.60
9828.14
13976.80

1791.92
20.75
2.80
5.44
11.50
0.86%
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2110.75
122.30
-30.70

-152.50

-196.03

-1392.75
461.07
301.41

-1709.39

-1407.97

36.25
0.00
0.19

-3688.75

2671.43

-980.88

-1928.01

1152.31
231.79
-3.65
-118.56
114.68
38.96
1415.53
-40.00
740.21
700.21
102.10
0.00
0.00
-426.20
-23.54
-347.65
1768.09

1178.62
252.31
-8.78
-134.13
-30.34
-8.32
1249.37
-40.00
50.00
10.00
0.00
0.00
0.00
-232.68
8.78
-223.90
1035.47

1318.20
261.12
-14.32
-135.06
-129.53
144.03
1444.45
-40.00
50.00
10.00
0.00
0.00
0.00
-237.99
14.32
-223.67
1230.78
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-32.70%
-3.01%
-4.72%
-4.59%

74.02%
48.53%
42.92%
29.73%
18.06%
68.10%
52.49%

0.44
5.81
5.08
0.98
103.22%

39.26%
1.26%
1.59
1.34
173.10%

2.77
9.22
0.60
4.79

-8.21%
-45.77%
-45.41%
-38.86%

76.75%
44.21%
25.53%
14.77%

9.99%
41.87%
34.96%

0.39
5.72
4.59
0.93

32.38%
4.28%
1.97
1.72
36.63%

151
10.14
1.84
0.55

4.71%
2.29%
2.28%
2.93%

76.83%
45.64%
24.94%
13.47%

9.32%
45.84%
34.37%

0.39
6.09
5.29
1.05

30.80%
4.11%
2.23
1.95
19.55%

1.55
11.39
1.62
0.30

7.49%
11.89%
11.84%
10.31%

76.99%
45.03%
25.95%
13.41%

9.43%
52.98%
35.27%

0.38
8.13
5.33
1.06

29.68%
3.86%
2.48
2.21
17.88%

1.73
12.81
1.88
0.31
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% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E £ 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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