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SINOLINK SECURITIES

SHERME (300750.52)
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TN (HF5HTR)

yAC LA
SRS

BYEHIRE, XiIRPES

WVESTET

10 A 21 B, N8 A H 2026 F=F E ML, SIILN 1652 LT,
YoY/QoQ+59%/12%; Y3 & 212 12T, YoY/QoQ+15%/-6%; F=3E 189
127, YoY/QoQ+15%/-10%. 3026 £4)% 21%, YoY/QoQ-5/-2pct;
FodE A1 E 1%, YoY/QoQ-4/-3pct. Z AT iF k&isa K%,

ZEEDR
3026 £tk A5

B W55 8] 3026 B 260GWh, ) /3R EB+58%/11%, [E A 4%
REPL B IR 2 25%, AKFHAe{ER B A8 m A LA T8 2R
B 2845 5] 2027 47 L KT 20%-30%3% 3%, EH 2030
iR AR K, 3T 3026 123 T AL 430 127 (BATH#1 % & 300-
350 L LAk L 46 H), &G 4 /% ko

= H&A: MH N E) 3026 4 0.5-0. 6 T/Wh, IRpbNREAEH
g FA 0.06-0. 07 T/ MWh, —4R{L)z 8 0 4244 0. 08 T
/Mh, BIZRL¥ T 20%, &= s T, b o R HEER
W ETLEY K. #3 YA, BRI RS 3t B A% &
. NEFEILEGRE, XiEAMEFAEMEAE RE
A AL EEE

BN, (KESITHR

NEVHAREY R, THETAREANKBEALREZ Al RET
AR R EIX AR, ARG KIE, PRIPLGHEKTH,
2026/2027/2028 < 4 + 12 & 902/1062/1283 fc T, 3t &
PE13/11/9 1%, 4+ “EN” F 4.
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SIRCHFHERRIAM, &R R AT

Bk SR E —RAFA % 9

HeERSR e EE

Stm: WhE ($hik S1130512080001)

yaoy@gjzq.com.cn

SrIm: &BYEE ($ik S1130526100001)

huyuanyuan@gjzg.com.cn

hift (AEM): 259.08 5T

tHCHRES -

1. (FEEEHL 1H26 R : GRS STREE, AMDnais

fLi=ny), 2026.7.26

2. (FERMY 1Q26 WiERmiT: IVEHETR, LiRTRA

1%), 2026.4.16

3. (TfERMY 2025 FMHEAE: AMGHSETH, RSES

ffisz), 2026.3.10

ARMGT) lBEEZIEYab)
490.00 30,000
457.00 25,000
424.00 MA 20,000
391.00 |k - S
15,000

358.00 [N L -
325.00 UNEAE Ll O AR N 10,000
292.00 ERAHEHELIE TREREH 5,000
259.00 0
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AT EE TER —— IFR300

LXFEFER (ARH)
1] =] 2024 2025 2026E  2027E  2028E
EWIN (BT 362,013 423,702 656,735 755245 906,294
E SR -9.70% 17.04% 55.00% 15.00% 20.00%
38&FEERTT) 50,745 72,201 90,162 106,196 128,276
IFEEEREE R 15.01% 42.28% 24.88% 17.78% 20.79%
SR GT) 11.524 15820 19.485 22950  27.722
BREAEHISMEN 22.03 29.19 51.04 4155 54.04
ROE(AEBAT)MEHE) 20.55% 2142% 23.18% 24.04% 25.38%
P/E 23.08 23.21 13.30 11.29 9.35
P/B 4.74 497 3.08 2.71 237
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SINOLINK SECURITIES N — R
M. ZRMEAN 2
HEE (ARPAEFT L) KAk (ARFPED L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX- X SIIN 400,917 362,013 423,702 656,735 755,245 906,294 iR 264,307 303,512 333,513 540,560 676,525 880,930
HWRE -9.7% 17. 0% 55. 0% 15. 0% 20. 0% )oR L& &} 124,500 119,783 123,108 188,240 216,476 259,771
EE L H A -309,070 -273,519 -312,383 -500,432 -574,742 -688,784 Fo 45,434 59,836 94,526 121,169 139,162 166,775
%K N 77.1% 75. 6% 73.7% 76. 2% 76.1% 76. 0% AR I 15,547 27,012 87,334 89,950 92,949 96,784
EX| 91,847 88,494 111,319 156,303 180,504 217,511 Pk e 449,788 510,142 638,482 939,920 1,125,112 1,404,260
%A BN 22.9% 24. 4% 26.3% 23.8% 23.9% 24. 0% W 62.7% 64. 8% 65.5% 75.7% 78. 4% 81.9%
B A A4 B e -1,696  -2,057 2,832  -3,284  -3,663  -4,264 KIIT 66,982 69,979 84,450 84,450 84,450 84,450
%A BN 0. 4% 0. 6% 0.7% 0. 5% 0. 5% 0.5% o 140,400 142,344 176,134 194,940 204,355 204,378
g% A -17,954  -3,563 3,735 5,254 5,861 6,822 % 19. 6% 18. 1% 18.1% 15. 7% 14. 2% 11. 9%
%K N 4.5% 1. 0% 0.9% 0. 8% 0.8% 0.8% R~ 21,080 19,909 21,062 20,032 19,079 18,233
E %A -8,462 9,690 -11,667 -16,418 -18,315 -21,318 267,380 276,516 336,346 302,527 310,833 309,863
%A BN 2.1% 2.7% 2.8% 2.5% 2.4% 2. 4% 37.3% 35. 2% 34. 5% 24. 3% 21. 6% 18. 1%
B K 3% A -18,356 -18,607 -22,147 -32,837 36,629 -42,637 717,168 786,658 974,828 1,242,447 1,435,945 1,714,123
%K N 4.6% 5.1% 5.2% 5. 0% 4.9% 4.7% s 22,190 42,578 35,173 111,534 155,035 222,534
AALATA)E (EBIT) 45,379 54,577 70,938 98,510 116,036 142,470 AT R 208,208 214,496 274,110 391,154 449,168 538,213
%K N 11.3% 15. 1% 16. 7% 15. 0% 15. 4% 15. 7% HAuiREh 7B 56,603 60,098 90,343 106,380 122,433 146,696
w49 A 4,928 4,132 7,940 -87 -440 -294 A R 287,001 317,172 399,626 609,068 726,636 907,444
%K N -1.2% -1.1% -1.9% 0. 0% 0.1% 0. 0% K5 83,449 81,238 78,235 78,235 78,235 78,235
AL K -6,108 9,296  -9,079  -2,473 -367 -564 HAbK R 126,835 114,792 125,940 127,281 144,974 172,592
N AMAL T Sl & 46 664 974 0 0 0 iR 497,285 513,202 603,801 814,584 949,845 1,158,271
Sl e, 2,552 3, 591 7,933 15,000 15,000 15,000 £ BRI A RS 197,708 246,930 337,108 388,945 441,682 505,383
%A%, AT A 19 4.7% 5.7% 8.9% 13. 5% 11. 5% 9. 6% P A 4,399 4,403 4,564 4,564 4,564 4,564
R R 53,718 64,052 89,519 110,951 130,228 156,613 A B A 103,245 126,602 174,629 219,403 272,140 335,842
R UREES 13. 4% 17.7% 21.1% 16. 9% 17. 2% 17. 3% PR 3381 22,175 26,526 33,919 38,919 44,419 50,469
ERZViE 196 -870 8 0 0 0 R F AR AT 717,168 786,658 974,828 1,242,447 1,435,945 1,714,123
AT A1) 53,914 63,182 89,527 110,951 130,228 156,613
FUREES 13. 4% 17. 5% 21.1% 16. 9% 17. 2% 17. 3% P
BT 134 -7,153  -9,175 -12,740 -15,789 -18,532 -22,287 2023 2024 2025 2026E 2027E 2028E
FriFAt & 13.3% 14. 5% 14. 2% 14. 2% 14. 2% 14. 2% FREAG AR
4 A 46,761 54,007 76,786 95,162 111,696 134,326 E-3rEie-1 10.030  11.524  15.820  19.485  22.950  27.722
DR S &t 2, 640 3,262 4,585 5,000 5,500 6,050 LA 44.943 56,076  73.866  84.055  95.452  109.219
13 5 F AN 8] 654 F08 44,121 50,745 72,201 90,162 106,196 128,276 FRZTALHR 21.101 22.026 29.191 51.035 41,548 54,043
A% 11. 0% 14. 0% 17. 0% 13.7% 14.1% 14. 2% HE AL A 5.028 7.013 7.964 9.945  11.714  14.149
OFE S
RLREX ARFEFAL) BRI S 22.32%  20.55%  21.42%  23.18%  24.04%  25.38%
2023 2024 2025 2026E 2027E 2028E b8 Wk X 6.15% 6.45% 7.41% 7.26% 7. 40% 7.48%
4 A 46,761 54,007 76,786 95,162 111,696 134,326 N W NS 11.37%  11.37%  12.45%  13.60%  13.77%  14.21%
PR S &1 2, 640 3,262 4,585 5,000 5,500 6,050 HkE
e 4 H 28,754 34,234 36,015 36,090 43,241 52,714 EX-TZ TN F3 22.01%  -9.70%  17.04%  55.00%  15.00%  20.00%
Bz -8,472 6,025 -12,715 17,072  -8,074  -6,429 EBIT 3k % 41.59%  20.27%  29.98%  38.87%  17.79%  22.78%
TEFEEH 25,784 14,775 33,134 84,592 42,753 66,032 )38 K 43.58%  15.01%  42.28%  24.88%  17.78%  20.79%
BEEFHAALEHR 92,826 96,990 133,220 232,916 189,616 246,643 B K E 19. 34% 9.69%  23.92%  27.45%  15.57%  19.37%
AT & -33,612 -31,105 -42,133 -27,799 -51,180 51,180 FrEEESH
S 1,683 -20,385 -53,875 —12,000 0 0 R K B 4 R 4 55.5 64.6 60.5 60.5 60.5 60.5
i 2,74 2,614 1,531 15,000 15,000 15,000 5 R A R A 72.1 70.2 90.2 90.2 90.2 90.2
BFFHRSHR -29,188 48,875 94,476 24,799 36,180 36,180 RLAT R K B 5 R 4 124.9 165.5 170. 2 170. 2 170.2 170. 2
REE Sy 3,324 2,560 44,814 7,098 0 0 B 72 3% 7= A 4% R4 105. 1 113.5 126.1 91.3 83.4 69.1
A 3R 22,800 10,568 —11,912 42,916 43,501 67,499 1o ¥ %]
B -11,408 -27,653 -39,212 -50,247 —60,385 73,145 AR/ R G —-63.41%  -66.58% —74.60% —95.23% -102.85% -114.57%
HEFEFHARALEHR 14,716 -14,524  —6,310 233 16,884 5,646 EBIT A1 &4k 42 -9.2 -13.2 -8.9 1,138.0 263.6 485.2
e RE 80,536 31,994 29,770 207,884 136,552 204,817 W AR E 69.34%  65.24%  61.94%  65.56%  66.15%  67.57%
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3 BF

T4 P AR PR F DA
Bl —AR —AR =AA Z=ZAA FAA
EN 1 1 25 63 130
B 0 2 3 8 0
P 0 0 0 0 0
AR 0 0 0 0 0

5 1.00 1.15 1.1 1.1 1.00

Rk RIREIE

E S we & AR

FEN: AR 6—12 4N A R L3k E A 15%84 E;
W MIAKK 6—12 AN A M L3kig B & 5%—15%;
P AR K 612 AN R EFHEEAL ~5%—5%;
R AR 6—12 AN A N TF3haE A 5% L,

3% AR K AR IR L F AT

T P AL RARE LA RIWN CENT R, H CHET R
200, B CPBT FI, A AR F AR, 2ETFHHER
R ARy, AT HFHRT G EFE,
RIS 5T IR

1.00 =FEX; 1.0172.0=34 ; 2.0173.0=¥ |

3.0174. 0= 4%
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@ FRSEESRS N E) BT

R F A

BE&ERAR D AN Y BIERAEEERERE, CESERRT FHLS T,

ARE AL “ESIERRDATRN S AT AR “BEEIER”) A, REFLED @R, LA FANA TG UEART T X3F AR E A HEAT 30 5 FIAE AT
RO LH, R 8L IR, Ba HHL IR, SOUETRIRAN S MG e KA. 3B @massl A, R, FEAELN “BSiERRD AR
N8, BTN R AR B AT AT A R R 6 M T e

ARER AL T EEIERALF XA RIAA TE AT TAFRF BT TA, [2ESIERALFTRA R X E2AZ L0 EH M fo M TAFETRIE. ARE
RBAEBHRARQRR XA, LMLk, HARETENET S LA ROFT RIRE N ERTHREFAR—RK, BEIERTRE R ARE P05 04
HE AR AEAT B AR R R K R B A KA AT R AR 2T, BARE P TR, SR TN RBARE AR N T KA G FI0T, & REF il sty if
T, ThAMEALE, 7T RERNRRBEARE, KARRANEfH T EmEEEIEAL T L5 P45 R HEIME B AE LAY AR 0BT 4 69 &
RARR R AR o

AREBRALFZR, BETREYRERAAELZEMIER, ERTEGEARZHEIFT, AMERZGEMIEARSRIAATREA T RGNS, TH
THEEURTRESTARTH . AREFTRAGIERIERIT LGN, MEKBETRETICEY RN, TG LG TRRERRG AN,

EPRSEEINESIEREETRY AAREEZAMGAZ TR, DREAAREAFERT ARG E—RE. ERAFLRELN TR L& L Ldoin a9 35T
FF TR 6 F 0k = 5, AN LAEE L ALHITHEE, BEIEFEBORBRIREAR ZHERAREGEMELRENREG FELF RN, AR (FALRE)
HRRE BT REAS . MEFTOREERMEALERELTRMARA . FE, AR S ORLREEZN, BEIERTHRE P 69 R 3T R AR D
fTiefk, AT B 4% 3 Ay s AT A AN A .

B RBEAFHHLT, BEIERRIEAM TR AR A RE T 5 RN 8 BT AT 0 IE R 3AT S, T A A X N 8] IE AR R 5 RE S 2R S .

AREAEBTBRE, AALAELREFEILEANTRAFOLKE, KB ZHRREGOAR. BEIERF R EMAAND KRERALABEIERAGE
Fo RREXM THRMART GG ENE, PRAFSEEOIEATRAER, AE GERAMRITHESHEEAK), RSB EEIEFREDH RN EF PR
it 28 % F C3 48 (4 C3 ) AT HME M AMEAT Q40N EFFBIAE EANHE P HHKRIL, BRRE R, FEMAAMTHEEF X THECIERR L%
T EMENREE, T AREFTRAGIEATIER R SRR T L, KRS ARER A F 600230, 4R B SIERFTTRELATRN, EETHRE, B4E
F IR K F A,

3% B &9 R I G ALAT LA AANA K E RIRE, N G2 IANAR R ZAT A RIZE IR, RRE R AR B 2 IE R 5 K E AR AU I A AR
FRFR, BEIERRALARET T,

HAREART ¥ B AL A . BEIERRRITA, R —A,

L& EY. 3 Rl

W36 021-80234211 W6 010-85950438 W36 0755-86695353

W46 : researchsh@gjzq. com. cn #[i46: researchbj@gjzq. com. cn W46 : researchsz@gjzq. com. cn

BiZ: 201204 WSk : 100005 WR%: 518000

Hohb: ESE R AT 6% 1088 5 Hohb: T T R KN KB 26 5 Hohb: FHFEE XL W% 2028 5 2HA 5P
FAHERKE S # #M KA 8 &M 18 # 1806
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B HFRRS ESIESHR
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