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B 2026/8/27 EF %5 S0790522080007 iEFH %5 S0790525050003
LD 5335 © 2026H1 ZIE LI 8.63 127T+21.28%, HIF “WH> P&
— R & RAK(L) 142.65/43.06 1% B 2026 F 4R, 2026H1 ZILE LN 8.63 10T, Rk 21.28%;
W) 5387 VAEEFNEK 1.63 1070, BlHIEK 7.70%. # B 5| £ 48R A SAE L EAURA £
AAB FA (T ) 1471 BT EE, BAEMIEE ARG, BAQRTEEAFH T aRmIER, RN%ER
B AR (LIE) o1 BAFR, Bt 2026-2028 HFyaE%F)E 3.30/4.22/4.83 14T, T EPS A
B MR (L) 028 3.27/4.18/479 7T, LR PE A 16.3/12.8/11.1X, 4 “3EH 3PA.
i3 A BT E%) 17.03 @ 2026H1 £FT$# 4% 28.6 /07T, HMEMEZRABIK 6.35107T+22.86%
2026H1 £7& R AARMMIE R %7 mERTIK 74 1270, R SHEWEA
% 6.35 {LLFI 3K 22.86%, 3B A5 35.02%; il AHrit &% E 0K 1.05 12
FLRI G K 4.21%, R EA)F 838%. T AbA4FN] 2ILE X 1.18 /LR HuIg Kk

28.63%. AZE 2026H1, 238 FEFITH 28.6 1270, HF 2026H1 #749T# 15.6 12
L. REEZBFRAHAEZORA, A F 2026 4 3 A EXH T, iHXF 2026
F 9 AR FAL ; BN EE R EAG LA eI AR S AL A B HFE R
¥, X T 2026 FERAL LA .

® 2026H1 G sE w e R iH45 F R LI K 83.4%, FHBRARLERAY FH S LK
ARIE T BAE 2h A ik F kA3 8K B AR, 2026 SF 1-6 A, R E ) A A iE stk
Rit4 £ 4 9794GWh, RitRE g K 48.6%. £+, AR Zit4ESN
661.3GWh, & &4 F 67.5%, RiTRELIEK 362%; iR Rit4Eh
318.1GWh, & 8452 32.5%, ZitFE ik 83.4%. #EH L= LAFRE (GGI)
REA%t, 2026 F EFFKE4Z R0 T L4ESIRD AFHLRE (L4285
B EZAA) A 170/, BIFHE 4,000 1270, 4 2025 R 41538 K.
A, MR EFIRARBERRAY 45 L, Bkl =gy KE = &A%
FRAOAFEFR, FHET 3 L e fl i KE AT R &0 R E K.

o Nk ~: &P &Y EEHNE. FIRIRRA L, FAZKAL.

‘ R 5402 Ao A 484
AR ARE Eiko 2024A 2025A 2026E 2027E 2028E

ot ey e o s B AN (T 7 ) 1,138 1,369 1,919 2313 2,611
CERA AR X80 RHM 70300 12.7 203 402 20.5 12.9
RIG, AR REHARRESCARTX  )384%4)0H(F 5 ) 211 271 330 422 483
— L RFTERBEERE) -2026.6.8 YOY (%) 2.7 28.7 21.7 27.8 14.6

A E (%) 33.6 36.1 33.2 33.2 33.2
H A E (%) 18.5 19.8 17.2 18.2 18.5
ROE(%) 21.4 21.1 14.7 16.1 15.8
EPS(#t7%/70) 2.09 2.69 3.27 4.18 4.79
P/E(4%) 25.6 19.9 163 12.8 11.1
P/B(1%) 55 4.2 2.4 2.1 1.8
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B M 4TRmEE
K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 1764 2444 2910 3075 3549 FIdN 1138 1369 1919 2313 2611
N4 196 126 247 425 517 FaARA 755 875 1283 1545 1745
LA B ST AR 210 241 290 303 349 T ALFLE KA 8 13 17 20 24
o B 1 1 2 2 3 BAFEA 24 30 38 44 48
FRAT R AR 5 4 9 6 11 ZEEA 47 52 71 83 91
B 985 1223 1477 1465 1766  BEE %A 56 73 101 109 117
HA RS~ 367 849 885 873 902 WM& A -1 0 1 -0 -1
FERHE~ 287 349 681 900 954 FERAAME -12 -10 -12 -10 -11
KA 0 0 0 0 0 HikiE 10 8 8 9 9
) & 3% = 179 246 402 578 683  AANMELFHKA 1 1 1 2
A FK 26 57 65 75 84 HFAHKE 5 4 3 4 4
H bR R T 82 45 214 247 188 FAEKE 0 -0 0 0 0
KE 8t 2051 2793 3591 3975 4503  FiA)HE 248 316 392 501 574
Rh AR 1041 1486 1308 1317 1407 B 1 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 1 0 0 0 1
JEAT B4 BT AT IR 174 365 318 326 372 AEER 247 315 392 501 574
HA RS G 1R 867 1121 991 991 1035 Bifg#t 35 43 59 75 86
R 16 16 16 16 16 ##H 213 273 333 426 488
Kiath 2 0 0 0 0 0  JVHERAHAZ 2 1 3 4 5
H AR RS itk 16 16 16 16 16 J3BE3) %H)H 211 271 330 422 483
Rt 1057 1501 1324 1333 1423 EBITDA 265 338 421 544 630
IR FAR G 8 7 11 15 20  EPS(7L) 2.09 2.69 327 4.18 479
R 56 56 101 101 101
FANR 515 524 1149 1149 1149  EEJuP RS 2024A  2025A  2026E  2027E  2028E
BAI A 395 666 991 1403 1872 Rk#ehH
=Y RS INGD &2 & 986 1284 2256 2627 3060 LA (%) 12.7 20.3 40.2 20.5 12.9
R AR RS 2051 2793 3591 3975 4503 &L AE(%) 26 275 243 27.7 14.6
V& TEEE) AR %) 2.7 28.7 21.7 27.8 14.6
KAERA
A F (%) 33.6 36.1 33.2 33.2 33.2
HH)F (%) 18.5 19.8 17.2 18.2 185
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [ERNOHCA) 21.4 21.1 14.7 16.1 15.8
BEFEHAER 94 211 -159 488 250  ROIC(%) 213 21.1 14.7 16.1 15.8
A F) 213 273 333 426 488  fEfEEeAH
I8 P4 20 23 30 45 60 T RAE%) 51.5 53.8 36.9 33.5 31.6
W 5-5% A -1 0 1 -0 -1 #RAFRE (%) -19.2 9.4 -10.8 -16.0 -16.7
AR K -5 -4 3 -4 4 AFE 1.7 1.6 22 2.3 2.5
TERELH -151 -110 -534 7 306 EEheFR 0.7 0.8 1.0 1.2 1.2
HErez2Eg R 19 29 14 14 13 BiEfkeH
BREHAAR 20 277 358 260 -108  EH SRR 0.6 0.6 0.6 0.6 0.6
FARLH 25 59 362 265 114 FRIRHE SR 8.5 8.0 8.0 78 8.0
KK 40 222 0 0 0 EATIREAIEEER 4.8 42 45 4.8 5.0
AR R4 R 6 4 4 5 6  FRIAF (L)
EREFHNAER 34 -9 638 -50 49 BROKE (GRATREE) 2.09 2.69 3.27 4.18 4.79
s Mtk -0 0 0 BRI EIE R IEE) 0.93 2.09 -1.57 483 248
KA 0 0 0 FFWAF T (RATHEE) 9.77 12.72 22.34 26.02 30.31
3 R 3 Ha 0 0 45 fEA &
F ARG Jm 5 9 625 P/E 25.6 19.9 16.3 12.8 11.1
R i -39 -19 32 -50 49  P/B 5.5 4.2 2.4 2.1 1.8
P58 iR 80 76 121 178 92  EV/EBITDA 19.0 14.6 11.4 8.5 72
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5 sb A B S & 6915 B E AR E 9 2/ 4



FiRUEST

W-

3 X P2 & £

#3798

CGEARRBETHELGHEEZPE). GEAZEIMBTHE LR TR EHIET] (KIT7)) LEXFEH#, RIE AL
AE, FRAEAIEZ ARG N F R ARS (F H L), B sbidid N 3E-F & HEif 6 AR AL 1E ) 6938 FH R AR
T A E T HBRIANTEARZ N AHCE, CSH-EBIXKH . BEH L L FHBRNEARZ G H AHCL C58E-:E4%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

L-H7 7 = BR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

BFF (underperform) | FlitAAt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

AR bt (Neutral ) FOHAT L 5 BT RIEAH T

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE B EH 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K 300 #540 (AL PTACEFGHOA LIE 50 4540). BBIEIREOA BAFE. I ZAIOEIREH ZHoRAE (4T
PEEIEATE) ) REMM T I8 4 (AT 4534740 ). RO EARHCH A7-E 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIFRIR R, RFRF T b TR
B ERH FARA R HIEF R TAANEZIREIL, e B a0 e MAR T Z2F SR £, &
T BB, ARBULR T NILE 512 8, REAURER TR ERIEW b,
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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 AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
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
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %
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