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B EXR

© Fh: ARKEANHF 2026 FFFEBE. REMA, A5 FILT LN 9.19 12
T, BlH3EK 24.71%; Va8441E 0.21 124, BHiE% 40.74%; fedFiai4
A8 0.21 12T, Bk 31.51%, £ R0k E 0.0473 T, EF, 2026 F
o EEEELNTIIEN 5.021070, BIEK 19.85%; 1384414 0.12 12
T, FlHIEK 47.38%, #)iE3E ik gk b FALN, % MATAF 452,

O NG REHIEK, FHWERME, BENAAEYT REAM. 2026 5 H1
TR b+24.71%, £ 2025 SFi&ZHAH g fags g, Q2 £5EKRL
+19.85%, # Q1 £ R +31.10%H ks, £ 5ANEED AL FHa,
AR b iBE . A EGE, HI Bt EAF 16.09%. R T %
0.37pp; Q2 #F &A% 15.62%. L= % 1.03pp, FERBITLE S 5~ %
AT A, W@ EEARTIE, ARG @, H1 B4R E4 2.27%, 12 H1 £it)a
4 ALHE, dedE)a £ 008 9 5] B 1b+40.74%. +31.51%, H H1 Bitiedbja &
HAEAGEEFFEALRA -, MKEIEZH I LK, ALARSTE, H1 28H
MARAH1.60 1on, TRER E5H-EBZORNE M, TRAET. ITEY K &
HHE A LR, MEXAEE bk, MERFA PR E,

o ARREERBTE, RRHFEF, T Al £AHRKRE, 1) &RAF A,
N BB AR BB AR IR ERK, TTERTAE, —kMER 5
CDU. Manifold, &A#AE G245, AFBRRTARCHANTT, TEH
KK PAELEF LA E Ex, CDU Mk i) 2.4MW B A kA2 & 5h %% Rk
Ko 2) RANBIGEE RS @, R FEIMAELG S =8 6 NexAir K& 545,
A BERS M, FHEWERIIERATLEZRTE. 3) MEIRARR S
&, B— kAR ERE ZAS BE R TRE, HIEMEAE RN ITAL%5E
50%At., BEFBEEFT. ME. B, BE. 7"h. A, PHA=ZKRET
B, =7 IDC B 27 A% #H. LA, AEKES, HILROEES
. B HE, PEL, BIRLAAFSESE, PRITES B FRA T BT

o ReFRVE Iz, FlLbBEAEMAMEEME . o5 AW EFF L HRT 7~
BAL R & BT nd, ARRATE KIFRERPRETE. FASKP
HEER (REVWME T ERCUEBEEEENL), #HEEMBATARY Y ~F
o lE, ERERFERATRAZBREHE,

o BAAMEFZFTE B Hitn 3 2026-2028 F 3£ 4F1E 5 44 0.67 1L,
1.38 12 An 2.49 12T, 3t PE »#1 4 85 4%, 41 4242 23 15, NEHFRx
RELFHERE, RABRFGERR RS Foh 2 RRIIEE, AL LA
MRS, F RSN RANE RS RS BL, N BARNH PR
Ba, %BBh” TR

o R T: TRIFNAFZETE. KPP AL FROGRDERNE, HFHaHE R
M R RBRFAARIE: A KK AR o

AR R 2025A 2026E 2027E 2028E
ghMAN (B L) 1451.73 1930.80 2606.59 3571.02

BRE 26.84% 33.00% 35.00% 37.00%
V3 & F N8 AIE (B AL 30.60 66.57 138.15 249.13

BRE 135.11% 117.58% 107.54% 80.32%
AL HE EPS (L) 0.07 0.15 0.30 0.54
% 5 2l s % ROE 9.67% 9.15% 21.70% 29.61%
PE 185 85 41 23
PB 18.60 9.43 8.47 6.83

#IEAREK: Wind, & #iER

B & IERFRE

ATV HiEAE

Pk iE5: $1250522090003
Wk 46 2 yezy@swsc.com.cn
KAEA: BARA

¥R 4A : gitianxiang@swsc.com.cn
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R A& (300249) 2026 F ¥ 4 4 &t

W& : MHRANS54EE
fiEx (BHA)
ERI N 1
R W 1
B b B A A

HEER

&I R

W% 3% A

= BALRK

FFME

N AME R AR E
Hiezging

gk AE

H A zEehis

GRERE

P 4% 4%

& A E

YRR ARE

2 B BN SR AR A A

451.73
201.07
5.95
59.97
65.51
19.50
-9.23
-0.02
0.00
0.00
28.11
0.45
28.56
-1.66
30.22
-0.37
30.60

1930.80
1583.26
11.47
120.33
103.28
44.50
-16.14
2.68
-2.80
0.00
54.59
-0.53
54.06
-0.56
54.62
-11.95
66.57

2606.59
2111.33
14.57
153.01
130.70
26.58
-12.68
1.33
-2.70
0.00
144.04
-1.75
142.29
-3.74
146.02
7.87
138.15

3571.02
2856.82
18.96
200.60
180.06
30.19
-14.41
2.01
-2.28
0.00
242.63
-1.67
240.97
-5.05
246.01
-3.11
249.13

& A
718 5 4
W% 3% A

I ALK
GZEETERAEH
H b

7B EHRALRSER
WA X

oA
BREEDRLLAS R
#3393

K ##%

AE A BRI

FAF REA

A

B R EDAERER
AEREHSF

30.22
8.77
19.50
-9.23
51.62
-30.30
70.60
-3.78
-10.07
-13.85
1.89
37.23
-10.14
0.00
-36.71
-7.74
49.01

54.62
41.49
44.50
-16.14
-359.01
144.10
-90.44
-8.83
-0.15
-8.97
183.70
29.00
-1.48
0.00
-105.64
105.59
6.18

20251 2026E|_2027E| 2028l A&k & (7)) 2025A)  2026E| 2027

146.02
41.69
26.58

-12.68

-160.13
122.11
163.59

-8.66
9.50
0.83

-29.20

33.00
0.34
0.00

-100.98

-96.84
67.58

2028E
246.01
41.86
30.19
-14.41
-416.73
186.89
73.81
-8.82
2.72
-6.10
113.53
35.00
0.45
0.00
-120.25
28.73
96.44

# > AUtk (B7 %) | 2025A] 2026E| 2027E| 2026 W 4o 4idide | 2025A 2026E| _2027E| _ 2028F]
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Bl & F A i TAE

PR Wk i & &

H A AR R T

# & & 1
43 3 1 3

R At Fo FACE T

K 045

24l R

%t A3t 1
M A

F AR NAR

R &

V2 B BN SN AR
bR R ARG
MR AR S A

0 AR Ao B A AR A 1

s 4k fofb AR | 2025A1  2026E| _2027E| _2028E

EBITDA

PE

PB

PS
EV/EBITDA
A

186.90
760.67
315.35

52.26

12.08

10.94
105.51
293.44

96.94
834.10
225.20
898.81
128.94
268.56
521.51

440.49

72.31

-171.22

304.52

8.07
312.59
834.10

56.38
185.15
18.60
3.90
101.61
0.00%

193.08
1174.31
447.14
46.41
12.08
29.97
96.57
261.63
78.25
2347.27
408.91
1153.43
157.94
317.26
2037.54
458.43
69.83
-104.65
313.61
-3.88
309.73
2347.27

140.58
85.10
9.43
2.93
39.91
0.00%

260.66
1516.20
605.63
59.02
12.08
18.73
87.43
229.83
77.89
2883.61
379.71
1547.70
190.94
379.51
2497.86
458.43
69.83
33.50
381.76
3.99
385.75
2883.61

212.31
41.00
8.47
217
26.28
0.00%

357.10
2080.74
839.95
81.72
12.08
17.84
78.12
198.03
75.04
3765.14
493.24
2097.49
225.94
404.70
3221.37
458.43
69.83
282.63
542.89
0.87
543.76
3765.14

314.69
22.74
6.83
1.59
17.91
0.00%

Rk RS

B JENIEK B
EIR L PEE S
& A AN K E
EBITDA 3% k %
FAI A
ERIES

=hE

EEIES

ROE

ROA

ROIC

EBITDA/4 & J& A
BB
ERERAER
B & 5= Bl %
J MK 3K A &
VoW RS
BERRRES SUIAAIE LA
T ALH

T R E

W 8T HE R
AR

R E
A F AT
R $4 4%

E L &

B AL A
ER T

A B AL AY

26.84%
129.80%
134.55%
180.05%

17.27%
9.99%
2.08%
9.67%
1.65%
9.30%
3.88%

0.83
17.61
1.63
3.46
1.07

0.83
0.23
0.95
0.73
0.00

0.07
0.66
0.15
0.00

33.00%
94.25%
80.73%
149.34%

18.00%
13.89%
2.83%
9.15%
2.33%
15.32%
7.28%

0.93
24.55
1.66
3.68

0.87
0.28
0.99
0.75
0.00

0.15
0.68
-0.20
0.00

35.00%
163.83%
167.35%

51.02%

19.00%
11.90%
5.60%
21.70%
5.09%
21.42%
8.14%

1.00
35.72
1.61
3.67

0.87
0.23
1.06
0.80
0.00

0.30
0.83
0.36
0.00

37.00%
68.45%
68.47%
48.22%

20.00%
11.51%
6.89%
29.61%
6.58%
27.58%
8.81%

1.08
53.62
1.65
3.70

0.86
0.22
1.12
0.84
0.00

0.54
1.18
0.16
0.00
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

B P BT EBPTE RGBS AN SR B AT WP R (5 A BLANER ). FEAREARELFAE 6 NA A
AT IH R, B AREXARGE 6 ANHANE N (AT A5 At Bl AR KIE KT 5 R4S A9 TRk b A
AR E L AT HAF IR 300 KA KE, FHZARTIHAZM A GHad hishibingg) =i ssi (4
T A ARARGY) AR K BT B AR A KA, £ BT AR K L A48 HERARE 500 455 Ak,

FEN: ARBA AN, AR REI AR KL R T KA IS KRR A 20% A £

HA: AKR6AMNAN, AR A KIE KT R E BB KB T 10% 5 20%Z 14
2 8) R T KRR G6AAN, ANIARE A KIE R T R E RIS T-10%5 10% 1]

B Kok 6ANAN, ANARXE B AR K IE R TS R E B EKEA T-20%5-10%Z 1]

Fh: ARG6ANAN, ANt E 4 KIE AT G KA MAERKRRRA-20% LT

BT ART: ARG6AAN, TLEARDRS TRMAMXIERT HREMEAHEHK 5% A L
TR R AT: KR6MNAAN, 7 LEARCDRAN TR IERT HRE MBI -5%E5 5% 11

BT RKT: ARG6AMAAN, TLEARDRIKTRIAKXIERT HREEIEHK 5% AT

Z£FY
B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

&0 A B PR

GEFRHRT HELERERZAE) T2017F7 A 1 OREXFE 4, KAREREANNEHE P 2R, FEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K AREARBEAREFTOAERALAD P Ao s RXBEIMT L2 HA RS TR 21690 8] BT R AT #99E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TRXAREAEA BB RNEIE. EXRRHH, An8TRAHE RRERAETH. TLARMNT -2 R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIE AL R AR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

A HRE
REA A A CHEIERT, BAFAAREAMRET AN REGS A BT SR, KERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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% ) iE HF A RIE

L&

it: LAETHAHRIEEF 212 K2 104

#R 4% . 200120

Jbx

Mak: AL T EIR X 2 Ak KA 35 5 EIF Ak K E A & 84
Wl 2% : 100033

x|

it R TARE X E @ % 6001 5 K-F 4 ek KR 22 4

B %% : 518038

R

Hoab: ERFLIORESD IR 32 FHHER LIRS 21 8
Wk 4% . 400025

% & iE F A48 H A
X 3% A R F M R A8
B E L EENEHE TS 15642960315 clw@swsc.com.cn
KA FLEAE £ 8 15821376156 Ayi@swsc.com.cn
A F HE K 13524484975 daijx@swsc.com.cn
FE% HE R 15800507223 ljlong@swsc.com.cn
I S HAE R 15800609605 yejy@swsc.com.cn
il HE K 13621609568 jiawent@swsc.com.cn
EJE:23 HE K 18721786793 mwl@swsc.com.cn
K K M HAE R 13163027178 zhangdaw@swsc.com.cn
TR L 4% & R 18800275611 zhanghuaiwen@swsc.com.cn
7~ A& K 18913127448 suhu1997@swsc.com.cn
E# TN EAHEEE 18601139362 yily@swsc.com.cn
ok AR TERSEHE ZF 15652026677 yhang@swsc.com.cn
g * R e R 18601241803 zhanglan@swsc.com.cn
M % HAE R 15652285702 yangwei@swsc.com.cn
IFE 4 E K 18500981866 wangyuf@swsc.com.cn
3| 3 HE R 18456565475 liuyanyj@swsc.com.cn
= ik TR ELE 13923418464 gaoxin@swsc.com.cn
&2 A HHAE R 15808001926 gongzh@swsc.com.cn
M A E K 13750028702 wlg@swsc.com.cn
I 4 LSS A& K 15602268757 lZr@swsc.com.cn
HiEE e K 18817316880 hsj@swsc.com.cn
J& 3A HHAE R 18580531950 zhy1997 @swsc.com.cn
B E A A K 15521604635 pzhw@swsc.com.cn
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