(=] & JiE 75

SINOLINK SECURITIES

IEEEREE (301327.S2)

2026 £ 08 H 28 H

BEr (4E5T4R)

AT
ISR S

BUSIENE, FiARRERR

M & i vF

/N8 8 A 27 B M §E 2026 FF Rk, 4R-EHA A K A2 22. 05 LT,
Blrb3g K 35%, 13441 0.1 1T, BITHE 1% % Q02 Bk
12. 63 1L 7T, B3 K 37%, 1244 4)0H-0.04 12T, 02 £ EH XA
BAIEFAE 0.48 1L L, H P 0.45 /2 mE ks Ao
ZENHT
Bugderak e, —FEMEAEHRLET. 5%k A,
26H1 fi e = o, AR KFEREAR . AL S5 A TTARE AL 17. 78 12
T 3.97 12, 0.31 1L, RBH3Ek 4554 40.16%. 16. 28%.
11.96%, 3+ 2 F)FE5HH 39. 68%, 45.15%, 34.47%, H Pz
HR LA, Q2 FMSANA 1.5/, 21en, Q2 fBE KiEdH
SolarVault3 4 &1L 2 7 &, SolarVault3 ZZ A A B £ 425
Ad., SHETE, A2 ARBEME XS5, L&Al FHEELNA
BRI TR ERY

EHHEHLE, TERMRBLAL, BRAREZEAKYRTHER
KB, pRBA, 26H1 dbE . . B BILE e A1 K 39%,
0.9%. 123%, BRM T HFEIABRAXEK; »REAH, 26H s
/AR T BHR AR 3K 40%/27%, Q1 B o A B g Kk
35%/27%, Jk sk Kok,

ZHEEBAIRZICAMBAES . BRMHRER LT R KB
XEREHLEE. 02 2524 % 40.5%, R 0.6pct; Pk %
PR BRI 0 G A RRE LT % 2. 9pct, B12E Q1 49 3. 5pct A B
KE. T RBENNML, 2602 458, T, FRK. MERAES
A B X 55-2. 3pct, —0.4pct. +1. 8pct. +4. bpct, FF KA N+F4:
Aol W5 AR R R LUARAE TR LABRT Q2
A FEH-0.3%, BT H 4. dpct,

ERWW . EESER

o8] £ A se LR B S g5 A, EIC A B A AL )
A%, BEABARAALR Y. MM+ 2026-2028 F 3]
Bk 53.56/68.59/83.13 ¢, Va#&44]i14 1.80/2.75/3.76 1T
T, *)5 PE 4 42.9/28.05/20.55X, #:# "3H" iFA,
R~

S4B RATAM; T4 B, FE AR ICFKF)
M o

Px ARG — R 47 5 9

BRSEA

Srim: FE (Rik S1130525070012)
yu_j@gjzq.com.cn

SHrIH: BIFE (Blk S1130525080002)
guyiqing@gjzq.com.cn

T (ARM): 4431 5%

HXIRES:
1. (EEHEEARREMS: hREEm, HERMELE
kUKD, 2025.12.8

AEM(7T) Az ER(E A7)
84.00 1,200
78.00 Y ) 1,000
72.00 A
66.00 /\!Mv M\ /T/W“W\P\J"\u 800
N7 T 600

60.00 Vot
54.00 W Ly 400
48.00 i L \\“'\V'\\.JN\V' 200
42.00 0

0 (oo [ee] —

o~ o~ o~ o™

o] — o~ [¥a}

o — o o

el wn O O

o~ o~ o~ o~

MR EEN fERHEE JFR300

AFEEARER (ARF)
WH 2024 2025 2026E 2027E 2028E
EPN (H 75 70) 3, 606 4,142 5, 356 6, 859 8,313
AN oN RIS 55. 82% 14.87%  29.32% 28.06%  21.19%
VA BEFRE (5 5 0) 240 17 180 275 376
VA B 1 K 237.89%  -92.84%  949.91% 52. 96% 36. 50%
PR Y (OT) 1.919 0. 098 1.033 1. 580 2.156
BRI P I A TR A 6.12 4.30 3.89 1.14 1. 50
ROE (V)& BEA ) (4 7) 3. 86% 0. 28% 2. 86% 4.27% 5. 63%
P/E 39.97  586.26 42.90 28.05 20. 55
P/B 1.54 1.66 1.23 1.20 1.16
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ I\ 2,314 3, 606 4,142 5,356 6, 859 8,313 il 1,789 1,098 923 1,603 1,271 1,492
HRE 55. 8% 14.9% 29. 3% 28.1% 21.2% SRl &S 100 174 140 249 301 364
EE L5 R A -1,395  -2,017  -2,583  -3,194  -4,037  -4,867 F:N's 573 773 1,149 1,072 1,355 1,633
%4 N 60. 3% 55. 9% 62. 4% 59. 6% 58. 9% 58. 5% N N i 4,267 5, 280 4,515 4,374 4,895 4,916
EX| 919 1,588 1,559 2,162 2,822 3,446 AT 6,728 7,325 6,727 7,298 7,822 8, 406
%A AN 39. 7% 44.1% 37. 6% 40. 4% 41.1% 41.5% 96. 3% 96.5% 95.1% 95. 8% 96. 2% 96. 6%
B A A4 A e -4 -8 -7 -1 -14 -17 0 0 30 30 30 30
%A AN 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 13 155 175 186 191 189
A -821  -1,000 -1,182  -1,504 -1,852 -2,184 1. 6% 2.0% 2.5% 2.4% 2.4% 2.2%
%A AN 35.5% 27.7% 28.5% 28.1% 27.0% 26.3% 38 20 43 69 57 48
&2 % R -221 -183 -206 -246 -295 -333 262 265 347 318 309 297
%A AN 9. 6% 5.1% 5.0% 4. 6% 4.3% 4.0% 3. 7% 3. 5% 4.9% 4.2% 3.8% 3. 4%
(& K % -152 -173 -178 -214 -240 -291 =& 6,991 7,590 7,074 7,617 8,132 8,703
%4K & N 6.5% 4.8% 4.3% 4.0% 3. 5% 3. 5% [=ROPE 53 470 36 22 0 0 0
AALATA)E (EBIT) -280 223 -15 187 422 621 R AT ER 364 1,121 807 1,164 1,471 1,773
%K N na 6.2% na 3.5% 6.1% 7.5% AR Ak 77 188 149 143 186 229
%3¢ A 63 9 -51 -57 -193 -274 R R 912 1,345 979 1,307 1, 657 2,003
R T LON -2.7% -0.3% 1.2% 1.1% 2.8% 3.3% K52 0 0 0 0 0 0
ALK -48 -30 -32 -22 -6 -6 HAl K A 53 39 23 22 22 22
AN AMNALE Sk B -6 -6 1 0 0 0 iR 965 1,385 1,002 1,329 1,679 2,025
EESie-S 99 100 100 100 100 100 HEBRBARS 6,025 6,206 6,072 6,287 6,452 6,678
WAL AT A -62. 4% 33.8% 4313.1% 47.2% 30. 9% 22. 6% P A 125 125 174 224 224 224
e IR -151 305 11 218 332 450 K 5 Be A i 283 480 355 463 628 854
[ ZURLES na 8.5% 0.3% 4.1% 4.8% 5. 4% PR S & 281 0 0 0 0 0 0
ER 2N -8 -8 -9 -6 -7 -7 R F AR E A 6,991 7,590 7,074 7,617 8,132 8,703
AT A1 ) -158 297 2 212 324 442
FURES na 8.2% 0.1% 4.0% 4.7% 5.3% RS
REEA -15 -57 15 -32 -49 -66 2023 2024 2025 2026E 2027E 2028E
PR i34t & na 19.2%  -636. 3% 15. 0% 15. 0% 15. 0% HRRA A
4 A1 -174 240 17 180 275 376 FRI A -1.392 1.919 0.098 1.033 1.580 2.156
Y HAE AR BE 0 0 0 0 0 0 FRF T~ 48.279  49.726  34.820  36.054  37.002  38.296
125 T8 8] b4 A -174 240 17 180 275 376 IR BTN SR -0. 821 6.116  -4.304 3.886  -1.137 1.503
Rk n.a 6. 6% 0. 4% 3. 4% 4. 0% 4.5% R AL A) 0. 000 1.999 0. 000 0.322 0. 492 0.672
EES
AeAER (ARTEFR) BRENREE -2.88% 3.86% 0.28% 2.86% 4.27% 5.63%
2023 2024 2025 2026E 2027E 2028E BRFNEE -2.49% 3.16% 0. 24% 2.36% 3.39% 4.32%
4 A -174 240 17 180 275 376 BT AN A F —4.72% 2.89% -1.76% 2.53% 5.56% 7.91%
PR3 % ¥ E- 0 0 0 0 0 0 E R ¥
Bl a1 112 105 105 76 70 73 EX- TSI ¥ -27.76%  55.82% 14.87%  29.32%  28.06%  21.19%
ElFet-gl&-1 -99 -75 -101 -34 -92 -92 EBIT 38K & N/A -179.84% -106.51% -1388.93%  125.28%  47.34%
TIET AL 59 495 -772 647 -508 -20 ALK E -160.60% —237.89% -92.84%  949.91%  52.96%  36.50%
2B EHAE R -102 763 -750 870 -255 337 BREERE ~7.35% 8.58%  -6.80% 7.67% 6.76% 7.03%
LN -68 -77 -86 -91 -63 -63 FEwEEH
EEd 0 0 -30 -200 0 0 SRR B $ R S 12.4 9.9 10.5 14.0 13.0 13.0
E&) -4,063 -935 943 100 100 100 BB R 186. 3 121.8 135.8 125.0 125.0 125.0
B EHRE R -4,132 -1,012 826 -191 37 37 AT IR R B 5 R S 54.6 59.8 57.9 60.0 60.0 60.0
REAS 3R 0 0 0 107 0 0 [ % 7 = B 4 R 3 17.6 14.6 13.1 10.2 7.7 5.8
L S0 303 -415 -14 -29 0 0 o8 ]
E&) -254 -95 -170 -73 -111 -151 A/ AR -77.34% -83.18% —65.80% -74.71% —67.66% —68.68%
E R EHRE R 49 -510 -184 6 -111 -151 EBIT #) &4k K43 4 4.4 -24.6 -0.3 3.3 2.2 2.3
AEERE -4,185 -761 -114 684 -328 223 W AR E 13.81%  18.24% 14.17%  17.45%  20.65%  23.27%
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