IESAFRARE - v a) R - Al T

Fs e A (301031)

2026 F=FR/EIR: KA EEL: 5
B BT st RATHE A
FEN (HaFH)

B AT 5 A 2024A 2025A 2026E 2027E 2028E
TAEBAN (BFL) 1,421 2,172 2,978 3,831 4,868
Bk (%) 34.11 52.89 37.07 28.67 27.06
JaEA A (B HA) 186.94 405.08 600.30 805.51  1,033.30
Elr (%) 59.80 116.69 48.19 34.18 28.28
EPS-&#7##§ (7T/AR) 1.28 2.77 4.11 5.51 7.07
P/E (M &RATHEE ) 65.31 30.14 20.34 15.16 11.82
ERXERE

B 26Q3 MAFBEL FH3E. WHGEFESERMFAH. 235 26Q1-3 4k 22.16 1¢
T, Bl+55%, VaH5A)0E 4.19 1250, B H+73%, d=3E:44)iE 4.03 12T,
B b+69%, £A41% 36.4%, [ -4.1pct, VTEEFE 18.9%, [F)H+2.0pct;
A F 26Q3 B 8.51 12T, FIIRH+43%/+16%, J3H4H1IE 1.68 17T, F)
IREE+61%/423%, FodE)aE4H)iE 1.65 1270, B IRHA+58%/+26%, 4%
36.4%, FIRb-4.8/-0.7pct, EZZ4R. F RHALRN T, FEEHF
19.8%, [FEREb+2.2/+1.1pct.

B HRRAETRAEME. B0 S, BEABRHBRERE. 26Q3 XEHE
BRI AN S 502.7 T 4B, FIER+18%/+12%; 1-9 A #48RAE B T 4 400
TAm, Fh+132%. 25T 800V A F6 £ A B GEERERt. EFFE
RAEKRTRE N EAE ORK, Sk BERFEK, 26 F03)%
TN BT BN BRAT T A 2R 50% 38 K. FrheiRiAE LSRNt 44
40-50%38 K; 27 BN R ERE BRI AE, HERAE LEERMTIT 4L
$edF 20-30%8 K. FIBT, &) BRI W . BDU = suif AKX, KA
it 28 FRMAHE, LIEBLEEK,

B ERITLEEETA. DA ZREHFITL., 26 F 1-9 A LA
K29 837GWh, Rl b+105%, HATFT 26 Fofke v FE Ky
1100GWh, R385 70%, HAITFIT 27 4 F) g K4 40% % 49 1500GWh.
B ERHBEE P PR G, RNTAET S m%AR. KA R A K
TRAGGEAS—FY KW A, KAt 27 08 fhde. ROtk
AT I 30-40% £ A3 K.

B IEFRIF. KEFSHETRINEE. 26 FFRELG A, R
AIDC & Aoik 3 Zh 3038 oS i BF Rk gk, a8 4 ’rﬂ%&%&‘%’mi“é
F &k HIE% R UPS & 240V. 336V HVDC Y, FHEEAHE B EE
WM, HABET OAH BHETTRIE

B RARAR TR, AR EH—FHRI., 26Q3 £F0N 3442 /% /L
T 59 A 2514 0.24/0.35/0.50/0.04 127, HIA F A F 13.3%, R
9.5pet, HAEF AR, Aot BRI SR LA RE S, Q3 £F L
TENIE AR 1.52 457’5, IRILEEE, 26Q3 KA 5.75 1L, BFm
+100%, EE-FZA4R. AR5 RATEHIRMN3E dn R ATFHE- B

B BARRERFIER: KNLEHRAZATR, Fitad 26-28 F)ad4%
#1348 6.0/8.1/10.3 125T, F bb+48%/+34%/+28%, st & PE20/15/12 4%, # j&
/A\‘;] %IT /E’ /‘Léf‘ {%ﬁ -H’—X;J% a 5 /&71‘&%@%“" ~ ik}”ﬁié n ﬁk%ﬁiﬂy
%, T 2742542 PE, *H #ﬂﬂ\ 138 7L, £EFH “EN” P,

B SRF: FTHERTATM, THEFmE, REAANIELSD.
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P-92E &
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SOOCHOW SECURITIES

TR KM SR K

%7 ik (BAL) 205A  2026E  2027E  2028E A& (FAL) 2025A  2026E  2027E  2028E
ity 2,308 3213 4,275 5653 il BHN 2172 2,978 3831 4868
Nl o S oS 426 543 1,124 1650 b A(EAEkE) 1,291 1,779 2,291 2,913
LM R IR 1,587 2267 2633 3346 AL Ao 17 23 30 38
B 288 390 502 638  AHEHA 9 119 146 175
BRI 0 0 0 0 EHEEA 110 140 172 209
AR T 8 14 16 19  HREEA 182 229 287 355
el v 819 988 1,146 1289 WME%A 10 14 14 15
K AARARILA 0 0 10 20 Aeiiplis 14 15 15 15
B A BAE AT~ 496 631 744 843  EFAMEH 1 1 0 0
IR 148 168 188 208 AAMEES 1 0 10 10
RIF* 65 79 94 108 BERE (41) ©) ) )
HE 12 12 12 12 KRB 1) 0 0 0
RIS A 18 18 18 18 ZeAfliE 439 681 908 1,178
AR AT~ 79 79 79 79 BN )] 0 2 2
YR AN 3,127 4,201 5421 6,942 FNEEH 438 681 910 1,180
R Ak 1,254 1,757 2,216 2790 BT 36 82 109 142
sa B A — M B YRR il 62 113 100 100 4F)E 402 599 801 1,038
LM AT 1,071 1,476 1,901 2416 BV HMEARE @) 1) (5) 5
AR Rtk 3 4 5 6 JAEENE) AANE 405 600 806 1,033
i) fifk 118 164 211 268

IERE AR 284 284 314 314 BN -RATRAIEE(T) 2.77 411 551 707
P HTEE 280 280 310 310

JLAME A 0 0 0 0 EBIT 456 687 905 1177
AT i 2 2 2 2 EBITDA 522 744 982 1,269
AR itk 3 3 3 3

At 1538 2041 2530 3104 EAIE%) 4058 4024 4021 4017
V2 BARNE) R F AR 1,580 2,152 2,887 3829 JaEEAIR (%) 18.65 20.16 21.02 21.23
I FARGE 9 8 3 9
PR A At 1,589 2,160 2,891 3838 MAIEKE(%) 52.89 37.07 28,67 27.06
AFF R ARE 3127 4201 5421 6942 JIERAFNEEKE%) 11669 4819 3418 2828
RNeRER (BHL) 2025A  2026E  2027E  2028E EEBMS-LikiaigiE 2025A  2026E  2027E  2028E
ZEEFHNAER 433 340 877 861 AHIAT (D) 1607 2189 2936 3895
HFFDNER (415) (226) (233) (233) FRATRATHS RS (B IR 146 146 146 146
HFEHIAR (60) 3 (73) (112) ROIC(%) 24.25 26.93 27.20 27.44
N3G (42) 117 571 517 ROE-##(%) 25.65 27.89 2790 26.98
ITEFed 66 58 77 2 K fEE%) 4918 4858 46.68 4471
FTAF X (208) (225) (223) (223) PIE GRAN&RATAMEE ) 30.14 20.34 15.16 11.82
TIERAKH (65) (341) (15) (285) P/B (FH) 5.20 382 2.85 214
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SOOCHOW SECURITIES

by oL
RIS RATRAG (AT B AN )2t BIEALEEEER 2L, SR
ERAF LS KA

AR RIREAAESF A F B IES A GEAI IR THE B WAL PR ML+ LK H
£, HAFRAIN A AN G AT E ZIRG K & 095 LM T HEA, AAE) RAREIK
AMB|AREMAL AR P . BAEMFILT, ARE T 6913 &R PTEE 69 F LI A s aTHAE
AT ARG AL DL, RN 8) BAf B RAHAEAT A B A2 AR F 89 A 5P BT JE R RATAT

TAE. AL @ @SB H KA A, AT LA BB AR E ., B Bp
BB FAE 9K, TAFARIE AR 1 Sk AT TR R

FEFEFTOEALT, R ZIEABIPT B X BEIAM T A H A R T R EF) 490 3) FT L AT
BREAST AT R S, BT e A X b 8] IRAEIL FARAT IR - R AN IR 5.

TIHA R, EFE R, ARSI T ARNE) AT RIAA T 5 LA TF 6915 &, A
8] /) RARTRARIEI 243 G0 A M An TR, B TARAIEL P UL E R G E R L AT &,
AR B, AE) T A H S AREPTETA FILAIEN R —H eGR4

AIBE G RA)T RN E) BT, RGP @IFT, (ETHM AN ATIEIAETH XEIR. A
HA KA, BRBFIR. BEAAREREHZY, LS 2R B HRZIEARRPT, TN
ARE LT AFLA B, RAIEHAREGRE, BRI ARERATH R REQ A
M AMEIL. RBIRB R AT R IR FEEARRED, B G AREA R 6 EETAE. KA
FIR G 6 28 R R AR AR R ARA)

ARIEFRTPRATR

BB T AT IR RE LA B 5 6 £ 12 AN A MAT L A3 @R A Aax KA A
QIS (A RTHAEA PR 300 4840, AA TR EHEASRK, LETHLENFE
500 454K, #ZARIESHA ZHURSE (AT ik ARey ) SR EARMT 4540 (AT 4%
ibARe9 ), ALRPTAREREHCAILIE 50 F54K) . BARde T

INE) FERARER:

FE: TR R 6 AN A AR RER M AR AT 2O AR 15%0A Lk

Wi TR K 6 AN A A IR ERER AT EOEANT 5%5 15%Z 14);

P KK 6 A ALKk EAR AT -5%5 5% 4]

BEFF AR 6 /4N A Akt AT EOEAT-15%5 -5%=Z 4]

i AR 6 AN AABIKER @A A -15%0L T .

A7 WAL FAR R

¥ AR 6AMNAN, ATkiBHAR IR T AR A 5% L

P FHAR 6 ANA A, ATLIBHART KA -5%E 5%;

B AR 6 ANA A, ATkI8HAx; 58 T HME 5% L,

EAVERBE, REHEAFRAM KA T E 6937 BRAREBARBATE . RAVRA 69 —AR
SHEBAR R, R TR TOMT TR, BHEEEARG LHEANET L S AN L ERAY
4RI, W BARRF B 6. MHERIUDABAFEERSF, FE ﬁ%%ﬁm$ﬁimﬁ,\

— o ALAARAE AR AR Ak R E— R & Pt B et
3 W % LIRS T
F Tk JE X Z FRAF 5 5
R mAL: 215021
A (0512) 62938527
o8] MAak:  http://lwww.dwzg.com.cn




