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18 9.79 1 £ (-33.44%), F=dF)a# 9.471c T (-36.22%).

NI EHHERFHUNT R, FLELERFRE. Q3 I 17.3512T.(-18.9%),
A =% % -18.8%. 28] £HAKF “UANIRE”, ¥ “CRHE” B ALHHH
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— Lk

V1R300
8%

-1%
-9%
-18%

-26%

-35% L L L L
25/10 25/12 26/2 26/4 26/6 26/8

B A (fLRR) 65.93
R A (L) 65.88
52 B M R E 1A () 4.31-6.93
B AL ) 310.51
&I (L) 377.28
B RF T () 4.93

£ F R
1. b ¥+ (002252): L4l KIE, #

AR B . 2025A 2026E 2027E 2028E HAAEE (2025-10-30)
FLKN (BF L) 7348.18 6024.82 6304.09 6600.64
e S -10.13% -18.01% 4.64% 4.70%
)3 & BN 84 A1E (B H L) 1577.01 1630.25 1773.38 1892.00
e -28.10% 3.38% 8.78% 6.69%
AR E EPS (L) 0.24 0.25 0.27 0.29
%% F A% ROE 4.86% 4.85% 5.06% 5.17%
PE 20 19 18 16
PB 0.96 0.92 0.89 0.85
R Wind, BRiE K
4ol 3R E LB 09 E B B R
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Bik 1: A FfhedlS, THERBANG THELERES, 2026 FIANTHR 17.3%; »
SR TR RLSA R, BEALOGE G EEKR S ANIE. 2027-2028 51k & 4.9%. 5.1%3%
¥, A £ H54.7%= 5 £ 55.2%.,

Rk 2: #to A g & A, 2026 FAL N T4 20.0%; 2027-2028 F 1k £ 4.0%3 K, A%
® 15.8%4% ft £ 17.8%.

1Bi% 3: 2026-2028 F 4 Wik 5 A H AL ACNSF IR 5 A8 20.5%. 10.3%. 10.2%, £A4)F
B 32.0%#2 4 £ 35.0%.

A F A ERE, AANFM N 5] 2026-2028 F 4 b AL AN 4= TF &

& 1: 9 FlAN

PR 3,996 3,304 3,468 3,643
yoy -9.7% -17.3% 4.9% 5.1%
KEAG 3,256 2,604 2,709 2,817

yoy -10.2% -20% 4% 4%

IR B R PN 96 116 128 141
yoy -22.4% 20.5% 10.3% 10.2%
&3t 7,348 6,025 6,304 6,601
yoy -10.1% -18.0% 4.6% 4.7%

HAEFK: Wind, & # &K
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L&k E (002252) 2026 4 = F 4k &t
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RIS PN
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R
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W4 3% A
= BALRK

N AMAE R AR E
Hiezging

gk AE

bR X232 ¥

# 8 ¥ 8

P 43 A#L

A0

VRO R ARE

V2 B B S IE AR AT

7348.18
4602.38
48.63
334.81
469.08
-41.92
-149.55
352.86
0.00
0.00
1913.84
-8.31
1905.53
328.93
1576.59
-0.42
1577.01

6024.82
3791.50
39.15
301.24
361.49
-92.17
-50.00
300.00
0.00
0.00
1965.79
-25.53
1940.26
310.44
1629.82
-0.43
1630.25

6304.09
3908.58
41.22
283.68
346.72
-100.43
-10.00
300.00
0.00
0.00
2126.12
-15.51
2110.61
337.70
1772.91
-0.47
1773.38

6600.64
4040.72
43.07
297.03
363.04
-109.41
-10.00
300.00
0.00
0.00
2267.61
-15.83
2251.79
360.29
1891.50
-0.50
1892.00

%A E
8 5 R4
W4 3% A

I ALK

BB ETERAEH
oA

2B EHRALRSE R
WA X

A
BREEDRLLAS TR
#3393
KA

AE A BRI

FAF REA

A

E R EHALRER
AEREHSF

1576.59
237.36
-41.92
-149.55
-2086.25
135.07
-328.69
-4183.08
1930.94
-2252.14
1309.41
2473.22
-15.83
-317.28
-882.22
2567.30
3.26

1629.82
314.15
-92.17
-50.00
2938.62
-383.31
4357.11
-700.00
1005.31
305.31
-504.41
2563.50
0.00
-315.40
-188.61
1555.07
6217.49

1772.91
320.40
-100.43
-10.00
-463.29
-304.06
1215.53
-500.00
300.00
-200.00
0.00
2563.50
0.00
-326.05
118.46
2355.91
3371.43

1891.50
328.23
-109.41
-10.00
-174.13
-264.69
1661.50
-300.00
300.00
0.00
0.00
2563.50
0.00
-354.68
129.37
2338.20
3999.70

i 2 Atk (57 %)

il

B e FATECR
oy
BNk e

K BT

P BT

B & At 12 TAZ
T Fe = FeFE R Ik
H A AR R T
a3

48 315 ¥

AT Fa TR

K I
A G AR

5 At

R AR

B AR NAR

¥ Ak

V3 B N S I R ARG
bR R ARG
BARRSEAT

0 AR Ao I AR B A

EBITDA
PE

PB

PS
EV/EBITDA
A F

1401.49
2130.54
5365.64
1053.51
15269.73
5.69
2647.48
8931.92
975.30
37781.31
1309.41
586.32
2473.22
956.33
5325.28
6637.98
14041.95
12118.20
32456.03
0.00
32456.03
37781.31

2109.28
19.69
0.96
4.23
15.55
1.02%

7618.99
1459.68
2798.86
102.42
15269.73
5.69
3105.03
8863.20
972.32
40195.92
805.00
480.66
5036.72
283.95
6606.33
6592.67
14041.95
13433.05
33590.03
-0.43
33589.59
40195.92

2187.76
19.05
0.92
5.15
13.04
1.02%

10990.42
1591.54
3124.87

100.87
15269.73
5.69
3356.33
8794.48
969.35
44203.27
805.00
494.02
7600.22
267.57
9166.82
6592.67

14041.95

14880.37

35037.36

-0.90

35036.45

44203.27

2346.08
1751
0.89
4.93
11.81
1.05%

14990.12
1642.61
3206.83

99.01
15269.73
5.69
3399.79
8725.76
966.38
48305.91
805.00
512.82
10163.72
251.10

11732.64
6592.67

14041.95

16417.70

36574.68

-141

36573.28

48305.91

2486.44
16.41
0.85
4.70
10.57
1.14%

RKREA
AR RE
2ok FlE MK E
A A KA
EBITDA 3k %
KA A
ERE

=h%E

S

ROE

ROA

ROIC
EBITDA/4% £ & A
FEMA

R AR
B = 5~ Bl &
R Mk B &
Y WEE S
RERRR BT PR AALIE LA
Fr R 4EMH
KRR
AR AIE G
WAL E

i F b E
FEIE TS

& L $4 4%
-y R &
AT
R BB
% R

-10.13%
-28.63%
-28.13%
-26.32%

37.37%
10.37%
21.46%
4.86%
4.17%
9.78%
28.70%

0.21
3.80
4.16
0.94
100.12%

14.10%
71.03%
3.64
1.68
20.12%

0.24
4.92
-0.05
0.05

-18.01%
2.71%
3.38%
3.72%

37.07%
9.47%
27.05%
4.85%
4.05%
9.00%
36.31%

0.15
2.79
3.48
0.92

16.44%
88.43%
8.33
6.39
19.35%

0.25
5.10
0.66
0.05

4.64%
8.16%
8.78%
7.24%

38.00%
8.41%
28.12%
5.06%
4.01%
10.29%
37.22%

0.15
3.18
4.12
131

20.74%
91.69%
11.16
8.96
18.39%

0.27
531
0.18
0.05

4.70%
6.66%
6.69%
5.98%

38.78%
8.34%
28.66%
5.17%
3.92%
10.71%
37.67%

0.14
3.65
4.07
1.27

24.29%
93.49%
14.26
11.96
18.75%

0.29
5.55
0.25
0.05
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KAREZ L AT M EA F BE AL th 242 F 699E K LT 5F 0 L T4 M AIEHR AT, 4RE PR R 695 3% 3
kOO EAAEE, SHBHELTFHOITHIRLIM BLAFABFHLER, R, E0kE LARE, H47F4K
%I?H,KH,&%X%I$&%?%%%$EM R & dy BLAE 3R A 4 3K BAEAT A X A9 AMME .

BRI

REFHRTENERGIFES AN FEATLIFR (FAHBLANRN). FHAREAREAHRTS 6 MAR
goAR T G E I, BP: ARERA B G 6 NA a8 BN (RATLAG40) A8 3t Bl A8 KA A 77 3% KR M 45 4009 TRk 18
MEHEAE, HP: ARRTIHAFR 300 8 A KB, KT D AZAR R (B4R 69) R AR 4540 (4
T AL AREY) ARE; AEBETHABALRALE; £EBT H AN LS8 HRARE 500 54 h A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

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

259

B A IEFRRDARASE] (ATRAMA “ANE") BAYEIERBEEETZER AHENIER T F M LS T4,

ANEl 5HE L FEERRN, 5ARS P IFNRMEE GIER R AL A HNE L WESCRRIEH ., #5%
&6 0 R B PR,

GEABFRAZEYREEAE) T 2017 F 7 A 1 BAREREK, RREELANS EHEPFER, LERH;*
AN BEHE P, AEHBRNE, FROFEIK. ITH E AR S P OETE &, AN RERBLANKE

kR K Elﬁ%ﬁxéii:\ﬁ#&i*é’ﬂ*u}%%ﬁ/]é}’ AN 8] RK IR T A2+ A ARE P AR B 6900 8] FT RAT A9E K
FHATR By, LT A A X L) 8] RAE R F IR 35T 4RAT R M 45 BLPUIR 7o

ABEFOEFEHRB TAFT A, AN EFEG LA, TEERTER RMEETRIE, KRS
FAE. B AR MR B AN 8] T R A AR E S B a9FIBT, A IREPT 48099 K R IR AR A& . IME R AT MAN T
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBEAEZH, THREERYEIERRLIEBTARY YRS F. EETHERLT, AMEFPHELRE
AT BITAEAT AN BT EiN e BTHE RS A THIRT BARF U 5K 847 FE 2 5 R A KRS & A 212
&I BT AR, AN SRR R R THE R ARERL A &R — B R ARIEAT R E T,

SR AR B/ EIER T, BRI E AN REAT A REG IR M AR KERRFIRRFEH L ARE
B R, AN S R & Rl SR AL A A

i ol 838 IE UG 0 F & 5 B3R5



S B bk
® A% LKL (002252) 2026 % = % IR&

% &) £ FAF IR

L%

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73
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ol 2% . 518038
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Hoht: TRFILIRED I 3258 &k L34k 21 &%
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% & iE F A E H A
K 3% #® % R 4% F M R 48
Va EHENEHE TF 15642960315 clw@swsc.com.cn
* 7 EAEEE 15821376156 Zyi@swsc.com.cn
w8 F HER 13524484975 daijx@swsc.com.cn
ot 4 2% HHAE R 15800609605 yejy@swsc.com.cn
L& L AF HAE K 13621609568 jlawent@swsc.com.cn
ESE: Fi 3 HAE K 18721786793 mwl@swsc.com.cn
KK e K 13163027178 zhangdaw@swsc.com.cn
KR S e K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE X 18913127448 suhu1997@swsc.com.cn
F TN EHEZE 18601139362 yily@swsc.com.cn
Bk AT T HREHE L F 15652026677 yhang@swsc.com.cn
b K e K 18601241803 zhanglan@swsc.com.cn
% e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, e 18456565475 liuyanyj@swsc.com.cn
=k R ELE 13923418464 gaoxin@swsc.com.cn
£ 2% A K 15808001926 gongzh@swsc.com.cn
A HAE K 13750028702 wlg@swsc.com.cn
IR A A e K 15602268757 lzr@swsc.com.cn
FFE e K 18817316880 hsj@swsc.com.cn
& 3 e K 18580531950 zhyl1997@swsc.com.cn
BE 14 HAE K 15521604635 pzhw@swsc.com.cn
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