SEEFRRIAE - AT BRI - AR 1T
PR TIAT Ak B 1P 3R 2

AT 10 A%KE: PHEEAKREHT

W, AFEARI LR
W (4e4%)

BILEE

B 10 ARAAGRAERFRE, FNamEATHRE. 1)2025F 1-10
AAG W BAR % 42519 1270, Rl H+9.6%, #AEIR % 48010 1274, Rtk
+8.8%. 2) 10 A ¥ A A G/ &) RAR T AALL 1491 1270, FH-4.6%,
Mtz 9 A K 0dpet, KA 22 & T8 2 E it 2026
FIFFNOEFELEIAEH R, 3) 1-10 ARPERIEIE (FTREAL)
Bl bb+2%, FEE R Pb+17%. 10 A 3 A 4R P 253738 5% B bb+7%, 38
iR42 9 A A 22pet; SR F-35%, 345 (9 A AR H+312%).
4) AT IV ER TS, B 2026 4, RAVAA T HE RIRARIL
B, RIS AN RAD Z FARAT G, AARTRF| WA RAR, sF#r%
PR35 38 K H R LT

B 10 A#AEERERFRILH0.5%, ¥ 9 AFE%E. 1) 2025 4 1-
10 A 1 B FeAR 57 B Hb+2.3%, 10 A 3 A &R % B 1+0.5%, 49 A
¥i2 T 2.8pct. 10 A KRR LA 21%, 429 A RIRF 0.4pct. 2)
9 R 30 BB ERAEA (X THEIEREKESZRELENIEFZTILY,
WA T AR & AR A KR F K, R I FR Ry oA Kk RS
Fa N P XKHE 7S =5, A2t —F AR T 538 K%
.

B10 AEAFRANTHFEERI-5.5%, £5FEEEHAH FTE. 1) 2025
1210 A FZFen 3] 1R ik 14908 1270, B Hb+4.0%. 10 F 3£ f =3
RAFIA 1196 1270, FIH-5.5%, ¥ix46 5 (9 A ARI+7.2%). 2)10 A
EREFHEER. 1-10 AERRTR+3.2%, 10 A EBREE k-
6.6%, ¥LiAF (9 A AR K+53%), Fit—& 425 L% F SRR 5
R Heh, RIBAE T LHAEIE, 10 AAE S48 5 AF +12.1%.
8.8%, HTELIRZE FAH A B H+21.1%F0+20%. HATIAL, @ FH 4R
EBHRFBMAGRDE E 5, FEIFTRBIAESERNRA, THEY
BEMIRFEKF A, 3) 10 AEERFEFARLTE. 1-10 AEER
Bl bb+4.9%, 10 A3 A AEE kT R -3.4%, 3440 (9 A AR K
+9.6% ). F: fEEM/EINE/ AL/ RS 10 A AR 55 ) Eb+18%.
3% 3% -6%, A4 9 A HEik-8pct. -18pct. -15pct. -8pet. KA
A LS GRITE— SMENTE, BIRFKIAES, 12
KA B FATEAT L o I HAK, PEBARE AR,

B %, RERHBERE, FEABARKGLER. 1) KIVAAT
9 E RARRIE B, A AR TR+ e 45 R 4536 3 0t A Sk,
F)EBE WA &M, 2) BHRTFHEMKAZEDAZE 1.84%LEE,
M, RERFEEAZFLNR, KA EREZREEE LT, THRE
) G BRI TR AR E KA PTERRE. 3) SRR Aest R
BEIFAAR IR K AL, 2025 4F 11 A 28 HFRMAR324E/E 2025E 0.55-0.94 1%
PEV. 1.07-2.00 4% PB, & T/ £A&fx, ATk < P4,

B ORE3RT: Koh Al EA M TAT, #E3K AR TN,

HH Wik EXZ B 5T EPRS

) Gnits

SOOCHOW SECURITIES

202512 A 01 B
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SOOCHOW SECURITIES

B1: 2025 4 1-10 A REAT LR EF EREL (1T)

12.0%

35000 4
30000 A
25000 A
20000 A
15000 4

2.7%
2.3%
10000 23%

5000 23% . 17.1%
0 4 —

W 7 Zohe 3oy o BRI LR LI R

82024/10/31 2025/10/31

FAERR: BReRETEELAHEN, RIIEFRH

HE: @“Pf%%’*ﬂ}%ﬁéﬂkﬂ%%&)\' B G| R, L ey S eaa) b
REReREEETELAARGARKRET TR, —FHRRTEReRETEEL
BER, ORRER, ¥OLE Y FREHS L EXHKERRAR.

B2: 2018 FuARMEREHRF Btk (RE 2025510 A)

60% 1

50% A

40% A

30% A

20% A
7%9% 8%

10% A 5%

0% A
-10% +

Flm = = — — — —

-20% A

-30% -

BERR: BREBEREEEHEN, RXIEFFLA
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B3: 2020 FARERRF R LIgER (ARE 2025510 A)

25.0% A
20.0% A
15.0% A
10.0% A
o | \ IV A S
00%\1\’\
—’vl\ \<rl\ v—gl\Ov—'vl\Ov—'vvl\Oﬁvl\
g (=] f=} (=1 f=} f=1 f=} — f=1 (=1 f=} — f=1 =1 (=} — f=} =1 (=}
-5.0% gV S S = = A A & & & & & F F I F & oa oA
q18 g g\/S\/SSSSSSSSSSSSSSSSo
-15.0% A
-20.0% A
225.0% - F g AR R LI £ R R TR i
HERR: BREBUEEERILNTN, K AIEFIRFT
A4: 10 $HFREGE KB E ($15%, RE 2025511 A 28°)
42 -
3.7 A
3.2 A
2.7 A
2.2 A
1.7 A
1.2 T T T T T T T T T T T T T T T T T
NN SN SN S SR\ SN SN SN SN NS
Q\(\\ u\'\\ Q® Q\‘:b\ b\q\ Q\q\ @'Q\ 6‘9\ 6"\\ 6"\\ 6"\ Q’Q 6‘7\ 69\ @PB @'& @3’\ 6"6\
v > Vv % > i % v v v Vv v > Vv Vv v v
AR Wind, R ZIEFFFRAT
A5 AFand FTeEAmELH
100% -+
90% A 19.2%
80% A

83% 71.9% 1.8% 8.3%

70% 1 8.6% 9.6% 103% :
Ton 1% 16% 84%

60% 4 BB% 152% [53%
8.1% 73% 7.8%
50%
40% A
30% 4 40.5% 41.8% 41.6% 42.9% 43.6% 44.8% 46.0% 46.8% 482% 49.2% 50.3% 512% 51.9% 51.0%
20% A
10%

0%

2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

B RATHR it 4 BEF W ERETAS KMBAZT B H

HHERR: BRERBETETELHETN, RXIEFFLA
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A6: REFEELFMEFHEI

8.00% A% e 721%

7.00%
6.00% 5.24%
5.00% 433%
3.66% 3.76%
4.00% Lo 34T 3408 3: 328%  3.20% N P
, 2.82% 2.92% 2.87
3.00% e 223% 224
2.00% 1.56% oo
1.00% I I I I I
0.00%

2022Q2  2022Q3  2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3  2024Q4

w5 L WA AL

HERR: BReRETEREERHEN, RXIEFFTAHT

&1 EWAREA 3] EEA R A TR

A AR s () EV (L) 1YrVNB (7G)
A F% AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 58.99 76.77 78.56 83.49 88.85 1.72 1.58 222 2.56
FEAA (601628) 43.52 44.60 49.57 52.67 56.23 1.30 1.19 1.67 1.90
#FAetRE (601336) 65.67 80.30 82.85 89.75 98.08 0.97 2.00 2.96 3.40
+ E AP (601601 ) 34.75 55.04 58.42 63.09 68.46 1.14 1.38 1.75 2.32
FEAM (601319) 8.66 6.92 7.89 9.21 10.85 0.15 0.26 0.40 0.47
iE 7 ) AR WA P/EV (42) VNBX (4)
A% AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
&+ E-F% (601318 ) 58.99 0.77 0.75 0.71 0.66 -1036  -12.42 -11.03 -11.68
FEAH (601628) 43.52 0.98 0.88 0.83 0.77 -0.83 -5.07 -5.48 -6.68
#F AR (601336) 65.67 0.82 0.79 0.73 0.67 -15.10 -8.57 -8.15 -9.53
+ E K% (601601 ) 34.75 0.63 0.59 0.55 0.51 -17.81  -17.18 -16.15 -14.56
F E AR (601319) 8.66 1.25 1.10 0.94 0.80 11.86 2.97 -1.38 -4.61
A 8 AR Hr#& EPS (/L) BVPS (L)
A% N 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 58.99 4.73 6.99 7.84 8.64 49.65 51.28 54.11 58.24
FEAAE (601628) 43.52 1.63 3.78 6.24 6.30 16.88 18.03 22.02 25.52
#FAeARE (601336) 65.67 2.79 8.41 13.07 12.00 33.68 30.85 32.82 34.99
+ E K% (601601 ) 34.75 2.83 4.67 5.52 5.64 25.94 30.29 32.37 35.75
F E AP (601319) 8.66 0.51 0.97 1.27 1.38 5.48 6.08 6.79 7.56
A AR H# P/E (4%) P/B (4%)
A& AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ E-F2 (601318) 58.99 12.47 8.44 7.53 6.83 1.19 1.15 1.09 1.01
FEAH (601628) 43.52 26.64 11.50 6.98 6.91 2.58 2.41 1.98 1.71
#F AR (601336) 65.67 23.51 7.81 5.02 5.47 1.95 2.13 2.00 1.88
+ E AP (601601 ) 34.75 12.26 7.44 6.30 6.17 1.34 1.15 1.07 0.97
+ E AP (601319) 8.66 16.82 8.93 6.85 6.28 1.58 1.43 1.28 1.15

$IE ROk Wind, R ZIEAFRFTFN (FF 2025 4 11 A 28 BALEM)
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SF E A
A ZEF P PG 2% B iR AR BE AR AE, CLEIEAZ T EH LS T4,
AR IBEAAL R ZIEA PN A TG (VAT @M ARG ) B9EPAEH . KNG

S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI

A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5

R FAEAT AR AT Kb o FIEA LT A XA S IE AR T MK P DR 2 kREH A

T2
FEEARHT R ILT , R RAEA BT B K IR 7T 4235 TR 7 4.3 690 8] FF 4T

BIEAFE AT R &, BT fE A X 20 3] AL TARATIR 5 3R B MR 5.

TR, R F . ARE LT RN AT IFIAA T i BT a913 &, Ao

8] /) RARTRARIE 345 0 A M An T, B TARAIESL P UL E R E R L AT &,

R B, ANE) T A 5 ARSI B TAT. B ILAIEN R —B RS
AR G RRANA AN E) BT, REBEIFT, EFTHMAFNATFAERTH KERR. A

Bl B A, BTV, HEARERAEN, LA B H R ZIERMTAT, FHiEH

AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .

P FAE B, RBBERRAILZRFIR FFLRIREG, B S RIARE 69 R T4E, A3

PR ) 18 R R AT,

A RIEFRETREATA

BRI BETF MR E LA B E 6 £ 12 /N A WAT L RN 5] B304 A A8t g 2
I (A T HIEH PR 300 4840, AR THA LY BARYE, EATHIEHFE
500 540, #ZAAEIEHA ZHORSE (AT iUE bR ) MM T 4540 (AT 4%
ibAReg ), AL RPTAESRHCH ALIE 50 #54%) , AR T

NCIECE i

FE: TR K 6 AN A ARk t@ ARt A 15%0A k;

¥ TRk 6 A AR EARRT BT 5%5 15%Z 14

b TR R 6 AN A AR IR @A AT 5% 5% 14);

B AR 6 /AN A ARt AR T B EAT-15%5-5%Z 4

2 FHARE 6 AR ART A A -15%A T,

R & wis 8

¥ HAAR 6 ANAR, ATLIBHART IR T HE 5% L,

Pk FBAARK 6 ANA R, ATAdgEAR EAE-5%E 5%;

B FHAR 6 NA A, ATk4RHAT 58T HE 5% L,

BAVERREELE, TREHEATAM KA T E 677 EAREBAFFATA . RAVRA 89248
STIPRA G, RTR T AL EZ N, BEH EARF L RIEANEATE AL E KOS
AR, de AR B 69, W 5RIUABAF 2 F RS, FFREEBAEA ARE AR,
FAAIRAE A b TR R E— B . , L A&l LU}

i e o = e s § AR R ARSI T
FM T ERE S5

B AL 215021

A (0512) 62938527

o8] MAak:  http://www.dwzg.com.cn
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