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SOUTHWEST SECURITIES

WM RE

BT E R

F 4 5] A 2026Q3 1k S 3k
2 £ %A 1.9 10t (-1.6%)

B BRAE, FIEEMER B, 2026Q3 £ & F N S H A E LN 2.1 T (-
22.0%) , =2FH4A)E 0.7 (-11.0%) , A S BAsRENRET ZRFTHE
FPITH AL DY, ShETH G ICER TR, FEEE RS
F, FRT 8RN xf(&k“’/g-ﬁkuifzﬁ 2026 “FAT =5 B4 18 IR RIV %
R ESAA 14.5%/4.7%/11.2%/0.1%, F] k% 1¢-4.8pp/-0.4pp/-0.3pp/+1.3p
Po

BEEEWXABARAAE, AREBRKGERR T AR, N8 P& FELAT. A4
BB RS, GIGEFTEFTAEM, BBREESH. PRP. E£. B AFFTAH
W FHAHERKT . FANBEATE, NACHHRAT. BXT. L8RS
AP B BT EFAMNBEATE, ARV HELEAXTIEAME T ER
ez —, MBAFHYFAMFARELN E R ED R —BORLA DAk = s\
[%4#%. PRP 7@, N3O &G Hba R &EEE, Boh, 655 5%,
A b A aHE e R & REH BN E TIRIE, L&D ERRYE,

B A A .

AR FAERLSTATI ., EAKESTATIM, * HHE I AN
BE A

£ 2026-4F AT =F B FHLE LKA 6.3(-17.1%) ,
FedBa B4 A 1.8 12t (+0.2%) .

it 8] 2026~2028 4 EPS 4-%#1 %4 0.73. 0.88. 1.09 7T,

‘

% & i R AL

ATV A A

Ak IES . S1250520030002
W, 7% : 021-68416017

W 46 . duxy @swsc.com.cn
AR F

ok 4E5 . S1250525110001

% 7% : 021-68416017
Wk 44 : leir@swsc.com.cn

A8 2t 45 R A

—— RIS JA300

KA A : Wind
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38 45 15 K 2025A 2026E 2027E AP | Adom) 2.84
BN (BH L) 1045.77 981.82 1176.98 1416.60 FAE A BRI 2.88
R R 29.77% -6.12% 19.88% 20.36% 52 J& M A E 9 () 12.62-28.88
V3 & BN B4 AE (B L) 272.54 281.67 339.12 419.44 B Al ) 48.60
KA 118.05% 3.35% 20.39% 23.69% B F (L) 36.49
A # EPS (L) 0.71 0.73 0.88 1.09 L H T~ (T) 8.13
#F s % ROE 9.13% 8.91% 10.02% 11.43%
PE 17.83 17.25 14.33 11.59 8 & & %
PB 1.63 1.54 1.44 1.32 5
1. A EJ (688236) : L4k HTAE,
KB Wind, iz K B i 51 A e 2 3 K
(2025-11-07)
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Az EJ7 (688236) 20254 =F &K &t

XK
D P ERERE LS FARRRAT A GO0, LEFHTHEELAHE. AR

KPR, WAL TR, Ehdrt s dt, FANBAFHSEAR
YA, 18 i% 2026-28 5F H A T % 33 A-15%/9%/8% .
2) NEABRSFI ok F O AN BRI CIES) A, BT FH RN AT 6 &
BRE, NSt Yrm ) EEN C—F—R RaE, AR, PAEFAETE
R HE IR R S G HE R0, 26HL 4 5h T 36244, it 26H2 A2 12
¥ & 4F, 181X 2026-28 5F E A 4 & 3 % A 4%/30%/30% .
A1 S LFBRARLEHE

¥ AL 2025A 2026E 2027E 2028E
N 557 473 516 557

SE-EN ,
¥R 23% -15% 9% 8%
QN 489 509 661 860

ET S E T :
B 38% 4% 30% 30%
BN 1046 982 1177 1417
&t 3k 30% -6% 20% 20%
ERUES 66% 65% 65% 65%

KR Wind, &b iER

i 40l B3R B LG 69 E B B 4 "
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Mk MHHN 5B

Ak (F77)

RIS N 1045.77  981.82 1176.98 1416.60 4 #lid 27263  281.67  339.12  419.44
& b A A 355.13  346.95  411.29  489.28 T 1H H#EH 39.58 65.76 65.76 65.76
B b B4 B Ao 10.18 9.38 11.32 1363 M %A -11.40 0.49 1.54 2.03
& A 198.18 14531 176,55 21249 I BUAMRK -37.24 -40.00 -40.00 -40.00
ER%R 52.26 44.18 58.85 7083 “ZEFTEFALH 157.66 -37.27 -77.65 -95.70
W% 3% A -11.40 0.49 1.54 203 Hft -16.39 12.70 -3.76 70.43
& BALBRK -37.24 -40.00 -40.00  -40.00 “E EHALLANER 404.84 28336  285.02  421.96
L & 6.32 0.00 0.00 0.00 FAXLHE -17.91 0.00 0.00 0.00
N RMAEEHNIR S 8.74 10.00 10.00 10.00 HAe -93.79 10.00 10.00 10.00
‘2B RE 21.28 0.00 0.00 0.00 REEFHALRSHR  -111.70 10.00 10.00 10.00
2 Ak A 302.25 29750 357.97 44251 MK 0.00 0.00 0.00 0.00
H A AE2 RS -0.53 -1.00 -1.00 -1.00 k&M 0.00 0.00 0.00 0.00
GRERE 301.71 29650  356.97 44151 @ AEALERT 0.00 0.00 0.00 0.00
P 4% 4% 29.09 14.82 17.85 22.08 X AT RLA -137.59  -109.02  -112.67 -135.65
A F) i 27263 28167  339.12  419.44 Hfb 108.07 -2.37 -1.54 -2.03
VBT F AR 0.08 0.00 0.00 0.00 % K EHALSA%HR -2951  -111.38  -114.21 -137.68
V2 B BN B A 44N 27254 281.67 339.12 419.44 AERBHH 263.45  181.98  180.81  294.28
K P e 1409.12 1591.10 1771.90 2066.19 A KA
B Ao T T 23478  257.03  296.90  355.04 A EAKAAMKE 29.77%  -6.12%  19.88%  20.36%
oy 53593  536.97  692.88  798.57 T AlEMEKE 131.23%  -1.57%  20.33%  23.62%
B R 831.67  830.42 83423  838.91 A AliEMKE 118.69% 3.32% 20.39%  23.69%
K RIS 0.00 0.00 0.00 0.00 EBITDA ¥ % 119.52%  10.09%  16.91%  20.00%
S Y2 N 0.00 0.00 0.00 0.00 HEAIAH
P E A AR 48348 43434 38520 336.06 EAIF 66.04%  64.66%  65.06%  65.46%
T Fe = At R I oh 119.79 103.16 86.54 69.92 Z=%% 22.86%  19.35%  20.13%  20.14%
H A AR R ST 46.37 46.37 46.37 4637 A AE 26.07%  28.69%  28.81%  29.61%
# & & 3661.13 3799.39 4114.02 4511.05 ROE 9.13% 8.91%  10.02%  11.43%
48 1 45 3 0.00 0.00 0.00 0.00 ROA 7.45% 7.41% 8.24% 9.30%
R AF Ao AR 255.44 31057 35558 41648 ROIC 28.97%  34.58%  40.54%  47.89%
RN 0.00 0.00 0.00 0.00 EBITDA/4 &k A 31.60% 37.05% 36.13%  36.02%
A G AR 418.70  329.17 37235 42469 EERA
kA 674.14 639.74  727.92 84116 & FREE 0.29 0.26 0.30 0.33
R AR 383.57 38357 38357  383.57 =R AR 3.14 2.98 4.20 6.12
F AR 1044.80 1044.80 1044.80 1044.80 LMK A4 E 3.70 3.28 3.51 3.57
[ & 1577.11  1749.76  1976.21 2260.00 & % A% 0.60 0.58 0.64 0.64
V3 G H N S R AR 2985.47 3158.12 3384.57 3668.36 HERSREFMLAALELEL 111.16% — — —
VRO AR R 1.52 1.52 1.52 152 FAEZH
BAERSEEST 2986.99 3159.65 3386.10 3669.89 I~ nfrF 18.41%  16.84%  17.69%  18.65%
A Ao AT AR S A 3661.13 3799.39  4114.02 4511.05 i &1k 5/E RAx 0.00% 0.00% 0.00% 0.00%
AR 5.20 5.91 5.69 5.44
i# 5 H 428 492 459 437
EBITDA 33042  363.75 42527 51031 JEA) IATE 50.48%  38.70%  33.22%  32.34%
PE 17.83 17.25 14.33 11.59 AR AR
PB 1.63 1.54 1.44 132 HERkE 0.71 0.73 0.88 1.09
PS 4.65 4.95 413 343 HEMREFF 7.78 8.23 8.82 9.56
EV/EBITDA 7.86 6.63 5.25 3.80 HmBTILE 1.06 0.74 0.74 1.10
B A E 2.83% 2.24% 2.32% 2.79% & R LA 0.36 0.28 0.29 0.35

HE & Wind, & iER
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oA I AE

HARE T BT B P B Folk b A T 93 K LK E L KA R A DR R AT, IR PR 4 $0E 3
R OGEAMEE, PATESLTHAITO LI, Lo AR FHLR, K, EHE KRS, 2K
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

BRI

P RIS BAGIER 5 AN SRR AT IR (B A BLANRIN) o IFEAREARERAFEE 64A A
A AR BRI, B ARERH B G 6 ANA N8 M (B AT kA58 A8 3F B # A48 K E F 77 % KA 45 3089 kek b
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

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

TE£EW

B EREARNE (ATEHAR “ANE7 ) AAFTEIEALBEEERAB AN IEAR T FR LET A

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

AIREF R FIRALH B E R A, K28 @FT, HATHM F AN TR UAETH XER . L4 AL HF. 43 B
MR AR “HEIEAR”, ERNFMNAREAR FET AR REGIIRN., BT A5, KBRRFIR R HH X AR
LB, KNSR Y @ R R AR A ARA .

WL ELBWHER B A



S B bk ‘ ‘
- 20T A 2 EJ7 (688236) 2025 % =&t
% & i F AL
L&
et TR AR AR ROE 21 #2 KJE 10 4
4% : 200120
E1 73
Mhk: LE T EIKE S8 KA 35 FTERML XE AR 8H#
¥R %% : 100033
I
Hopt: R TAHBREBR 60015 K-FeaRE 2248
#R %% : 518038
K
ik FRFITIRE DI 325 & diE Rk &30 K4k 21 #
2% : 400025
% & iE F A E H A
X 8 #® % R 4% F M R 48
Va EHENEHE TF 15642960315 clw@swsc.com.cn
KT R FFEAE 2 F 15821376156 Zfyi@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
AL TG E £ 5 15652026677 yhang@swsc.com.ch
o K K HE 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 IS e K 15602268757 lzr@swsc.com.cn
¥ HER 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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