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F A #ME, AIDC & kg T

B EXR

o T NEKH 20265 PR, HLSEIM BNk 1231.6 12T, Ft+8.8%; V2 &4
#1i8 77.04¢ 7, FH+36.5%; =dk)a8:4 40 61.21C T, FH+18.%0. H+
26Q2 ¥ %%k 606.01C T, FIHb+8.8%. 3ib-3.1%; V384 F1id 46.21C 7,
Bl tb+57.4%. 3Fib+49.6%; f=dEVa#44E 313 12T, BH+17.6%. 3Rk
+4.8%,

O FRARTHRXHBARE, AeRALPLR I &E, 26HL L4 % 21.5%, Flit
29-0.7pp; AHEIE LT KV 5% B F5 5 A 4.9%/4.5%13.2%/0.5%, #7118 % A
£ 13.1%, Ft-2.0pp, % AEAFEEFY . HF, M5 % HERK+0.9pp,
FELILAMEMS, 26HL LMK 7.7 2, ﬂﬂﬂ/ﬁiﬁdiﬁ 5.6 1T, Q2
03 B A 3 R A AR B SRR 1502.9 77 IR H —k ek GERFT A&
Bk 13.312 ), 124ndE R Hb+17.6%. 3REE+4.8%, F b7k M4 M AR,
Hl 23 M4 7% 5 113.510 T, FH+66.0%, %5 FAHENE%R, M4t h
FLE R BR F383%, P HBURIL LAY 44T, S tribipld 4R B 55%
RS E 58%, KRN &) “aA)” B,

o H4HH5R M ELLRAERE, FEHEV 5o £k, 1) HL K3hh4EE 415
FE, ﬂtb+13 2%, EPEHMAE M &7 ki 2 KAAMAE 6700 &, Rk
+31.5%; I A E 481 &, 56.7 T AR, FlH+3.9%/+17.7%., #7
ﬁ%iﬁﬁm%,@éhg 4.7GWh, Ir'?]tl:+103%, FEHNRFIEHHE., 2 REAKE
HE 7674, Rlb+5.1%, E+P o 31754, B b+16%. 475 LRE S,
AR EF B L +45%, £ Fl £ B tb+41%. &~ gk ¢ R ah i+ &+ R+
BN VRIS

o MAEFE ADCHRRE, LARRLSRIHERM, 1) 258 L) 'ﬁ&fi#)%“l"u
FikRE, ERAHRERERIER, HLEET S AL > SH4E 1400 £ 6.
Bl et 238 137%, CABAR 20255 AFHAL; AB AL E K24 6554, R
Fb+31.3%, W77 48R Y2 A% A IE Frak sb IR pb 3R A 2pp £ 20%, b S AT
¥ 5L 2) NSAMERAE R, LK EH. SOFCIZ A7 K697~ ShsE
M, LRTXREKE CE/UL FiNEH sk 34, SOFCE 5B 5 F £ 2415
PH Ak T R EH, 3) UM RAFERAITRELETHA, EFF44)H 15.3
27, Blt+434.4%, %2ihkFE, NE AN G EE iR IEE IR T+
KR K E 0,

o BAFMMERFEN: PRI TELIEE AIDC Bk LIHIT, LG BAKF A
AT, BBHERABZANAMNREL, Wit 26-28 SF 2 8) F & AHHH 3 H
149.7/172.9201.41¢. 7T, EPS 9#|% 1.73/2.00/2.33 7T, 3t & PE % 16/13/12
B, HE I RU

0 RERT: T FE KRB, AIDC IR I6E B BRAHM K08 H 3.
R KR EF A%,

¥ ARE R 2025A 2026E 2027E 2028E
PN (L) 2318.09 2609.79 2876.15 3196.78

R E 7.47% 12.58% 10.21% 11.15%
13 & BN 84 A (L) 109.31 149.67 172.86 201.42

R E -4.15% 36.93% 15.49% 16.52%
H PR ALHE EPS (L) 1.25 1.73 2.00 2.33
% % F I E % ROE 11.73% 13.50% 14.34% 15.29%
PE 21 15.5 13.4 1.5
PB 2.51 2.39 2.21 2.04
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52 J&A M R IR i (L) 13.77-35.34
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EBITDA

PE

PB

PS
EV/EBITDA
A

2318.09
1820.27
8.42
136.21
120.01
-4.54
-12.56
4.50
-2.26
0.00
160.74
1.40
162.14
25.34
136.80
27.50
109.31

687.13
380.42
352.36
445.34
54.35
6.52
583.35
476.07
689.23
3674.76
28.73
1150.63
110.52
1074.26
2364.14
87.14
117.78
692.24
931.90
378.72
1310.62
3674.76

292.45
21.48
251
1.00
3.90
4.26%

2609.79
2041.31
9.48
151.37
216.61
1.44
-13.00
15.00
1.88
0.00
219.46
0.93
220.39
33.06
187.33
37.65
149.67

810.16
406.23
398.22
208.98
54.35
6.52
611.73
436.79
688.90
3621.89
35.00
1254.81
110.52
834.44
2234.77
86.40
117.78
776.33
970.74
416.37
1387.11
3621.89

307.13
15.50
2.39
0.89
291
2.83%

2876.15
2238.53
10.45
161.06
235.84
-1.84
-10.00
10.00
1.47
0.00
253.57
0.96
254.53
38.18
216.35
43.49
172.86

977.44
457.22
462.19
215.21
54.35
6.52
642.98
397.50
688.57
3902.00
43.00
1385.92
110.52
853.39
2392.83
86.40
117.78
854.89
1049.31
459.86
1509.17
3902.00

340.09
13.42
221
0.81
2.16
4.06%

3196.78
2474.61
11.61
175.82
258.94
-2.09
-10.00
8.00
-0.26
0.00
295.62
0.95
296.58
44.49
252.09
50.67
201.42

1205.94
507.10
499.61
222.72

54.35
6.52
676.90
358.22
688.25
4219.61
50.00

1534.11
110.52
876.07

2570.71

86.40
117.78
943.95

1138.37
510.53

1648.90

4219.61

384.22
11.52
2.04
0.73
1.33
4.84%
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136.80
135.98
-4.54
-12.56
79.66
-48.53
286.82
-59.95
-106.33
-166.28
11.31
25.36
5.47
-60.89
-164.45
-183.20
-58.38

187.33
86.23
1.44
-13.00
87.52
3.24
352.76
-75.00
81.70
6.70
6.27
0.00
-0.01
-65.58
-177.10
-236.42
123.04

216.35
88.36
-1.84
-10.00
48.46
-21.06
320.27
-80.00
11.47
-68.53
8.00
0.00
0.00
-94.29
1.84
-84.46
167.27
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A A K
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FAIEH
ERIES

=hE

S
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ROA

ROIC
EBITDA/4K £ Jx A
FiERS
ERERAEE
B % AR
Rk B A &
B RA%E
BERRRETRANAE LI
Fr RN

I RAE
WA AIE G
AR

R LE
EIEEGES

E &
RO
AT
R ZENE
gl

7.47%
-1.77%
-4.18%
-3.84%

21.48%
10.86%

5.90%
11.73%

3.72%
49.29%
12.60%

0.65
4.59
6.43
4.79
103.54%

64.33%
8.93%
1.15
0.94
57.94%

1.25
10.69
3.29
0.73

12.58%
36.53%
36.93%

5.12%

21.78%
14.16%

7.18%
13.50%

5.17%
94.27%
11.77%

0.72
4.85
6.66
5.10

61.70%
9.73%
1.23
0.96
43.82%

1.73
11.24
4.08
0.76

10.21%
15.54%
15.49%
10.73%

22.17%
13.74%
7.52%
14.34%
5.54%
137.29%
11.82%

0.76
5.35
6.66
5.04

61.32%
9.42%
1.28
1.00
54.55%

2.00
12.14
3.71
1.09

11.15%
16.59%
16.52%
12.98%

22.59%
13.53%
7.89%
15.29%
5.97%
197.97%
12.02%

0.79
5.93
6.64
5.06

60.92%
9.04%
1.34
1.06
55.78%

2.33
13.18
4.73
1.30

HE & Wind, & iER

N NI R @ =RO AR PA



S whis :
D) e cccomes B %377 (000338) 2026 4F ¥ 4R &iF

oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
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BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

TE£EW

B ERRE AR NS (ATEAMAR ANE”) AAFTEIERAEEERER ABAENIERRT F LS T,
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FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o
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ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

k. EH TAEEH K S W% 6001 5 K-F4akkE 22 4%

ol 2% . 518038

TR

Hoht: TRFILIRED I 3258 &k L34k 21 &%
¥k %% . 400025

% & 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
KK 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
1FE A& K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
& ik TR ELE 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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