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RIeT e KH T BB T AR ES
© 2) FOREERR: RSENTIIFEROREERZ, JUH MLCP fE@EMZIESm LE e, (ELEkEl
A EECE B INERT H EAEK.
- 3) HIEEER: TURIRIGHIZERIE, RAER. BRE. RERISRU RS A =F k.
+6: RIMGTHABXERAERS

-’

HWE BEAfEIR =21y HENE
BRI BE. MR, 15880 g BEIRIT
g He / -
HMREER NA, FR&HBH / K

& ERIEREE: T A FEE / BEIRIT

Iz HHKOME IR 1Bsuz0 & ISR Inches K

DTN HREE. RANR. mE. RE. & . g s
MrBeEsK BRI HREE ég{ijljj_'} g %%?TCJ%‘B’E S TDP, <%0 / R
MEREEEK g SRLPREE < T/Tj °C K
MHREER REIRESI R RBE TR / HEF
MEREEK BRI ERRE: < 1.5m/s m/s K
MEREEEK BTAHERE: 5~15°C °C 3K
MEREEEK FEMEIER: Grease & PAD / HEF
MEREEEK e - ImPERZ% LPM & kPa ZERt
MEREEER e - PEiE% LPM & °C/W BEIRLT

IR RIE. thetEx kPa EK
Bl S 5l E MmN EEK / K

Hitb DRSREEEK / i 3E
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EHEAR
1. BNSBERNED), IR /IIETTE
2. RIMAZTER, BARERCHRBESH

Lml

3. (TUWESE, B milBsk=XENIE
4. ZIOHRRY

5. XS




4.1 M. BRI LRI, WALSRER=LE )SWS

RAPIRTRE, SEFBRAEMBEE. LIt CoolinsideEitFRSHERATE
MR IESLRIR AP, R OERME B B RET90%,

FEHERGEGE, MBEFREFEEL, AKX~ B/MHaAE, RBRE/RE
B EENEREER SRS RINEERR, BEAMGXESREASIEE, AE
IEEI& Deschutes 5 CDU &S ECE T; ER™Z, EEN. REZOKSIE
DIESTTA AR, BIRSTUET HEE 60%.

E23: RS/ FEWRE 1T E24: miEERFITFRIEEK, El25: Coolinside2HEFR SRR
70.00 ~

60.00 -

50.00 -

40.00 -

30.00 A

20.00 A

10.00 A

0.00 -

- 30% 5.00 4
- 0,
2% 4.00 |

as, 6001  26QIMERIEBFA TR - 60%

- 20%
3.00 A
- 15%

L 10% 2.00 -

5% 1.00 A
N q, ) u o) N "% 000 -
v 3% v v v Q N Vv ol x N} N
S S S S & S S
* s
m—bA (27e) =R (%) m— DR (Z75) —— (%)
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4.2 MIEHIE: COURBIE—, BRESTEANAES  L)SWS

EG—MMEiEEE, CODUfSTHinE—.

ATTRRSHATRE, WRT NEREE

FRREFNEHRBRA R, OEMFCDUR2024FHER S R E BTN EIBEE AL

AEAEEAFZOZR, NEEESIMEHRE:

NEIERSS IR DN R, RER

7. Bill. MEFEIRNESL, FSERE. RSFRSE mABARAGIE. 2025
FRQHEMIR TR SIEICTSERES0ZcEWR B R, BriEitl S EER I sLIINE

Wazfs, BB "—RE" fiRBER2030FR1IZEWE

=
o

E26: BENSENEERISIKSE, H27: FEMBEERRIRGLS, E28: ATERERORSHAL
26Q15FRElfE 26Q1EEEEE TR LEERRARER m

45.00 - - 45% 250 - - 100%

40.00 - - 40% L 80%

35.00 1 - 35% 2,00 —

30.00 - - 30% [ o

L e | - 40%
25.00 - 2504 1.50 HABRATCOU
20.00 - r 20% - 20%
- 15% 1,00 A L 0% ’ o

15.00 1 - 10% famnes
10.00 - L 5% 050 - - -20% W, -

5.00 - L 0% - -40% manifold ‘ AR

0.00 - 5% 000 - L -60% — . ) -~

S N 9% D (N N > — B o
S A A S A U e o PP P D W & :
DS S S S S %@3’ PR R R P %&@ HAESE A ‘”ﬁ
Fias
m— AN (278) =M (%) — NSRS (IZ7T) =L (%)
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4.3 BRFH: REERBS%, L8RS BARR Z)sws

LUETRSHEBFH, NRBREKESR, DRFHMLEEMIR0, BES
TCCTIBEMERES, VR araetel, 2025 ERETRAN VS T8 T%IEN, AAA
EPREELLN39.10%, RERSTILEAZR. K. vivo, £, BIBSR,
ATEERGARSTZEE, ROFRCEIERE, HRTHAGB00SEHTH,
ATRRREART R, FRA3158 945 TRIERATESRD, HEHIRE (2
E<06mm, SAIE=5W) BHARE, SAEELREHER.

E29: BRIHEEFSIRNE HEK E30: BRIHAESTIBEE RIS RSS
10.00 - 60% 0.70 - - 60%
9.00 1 - 50% 0.60 - 50%
8.00 -
7.00 - - 40% 0.50 L 40%
6.00 - 30% 0.40 30%
5.00 -
4.00 - 20% 0.30 - - 20%
3.00 A L 10% 0.20 ~ F 10%
2.00 - . 0.10 0%
- . T r 0
1.00 - 0%
0.00 A T T T T T T - -10% 0.00 - T T T T T T r -10%
2020 2021 2022 2023 2024 2025 2026Q1 2020 2021 2022 2023 2024 2025 2026Q1
SN (1Z7T) =ML (%) m GEEFE (I27T) =R (%)
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4.4 FHRG: ENESRSEE, REZSRE F)sws

BRABRZRE, EXTAE, ESHH (SIERORLEFRAME) F 15 MER,
TllirE; RIBRRASEILERRTEHKY, ﬂﬁlﬁﬁﬂi)\ B T{SE0 2025 THREMEmREE
FHEFER, 3K UL JEELZSINIE, T2BkmimEA.,

BAIMNNELSER, BESIKEFD=ILE. ENRESEFT. MR, B, 28, R
. FEHEARERFEERE, SERNEEREA. GRELRSAERNEL, H#HE1E
x|\, ESHRFREL. FREF.

E31: SN0 EEWMEEIRISEEE  E32: SEERTIRIEK, E33: SHENEEREnEETR
2025F IS AR
20.00 - - 60% 3.50 - - 400%
18.00 - 0% 3.00 -
16.00 - - 300%
14.00 - L 20% 2.50 A
12.00 - L 0% 2.00 ~ - 200%
10.00 - 150
8.00 - - -20% L 100%
1.00 A
6.00 - F -40%
4.00 - 0.50 - L 0%
2.00 A - -60% 0.00 -
0.00 - F -80% Q N ) < N -100%
$ & P PP P S B
> > > > > > q/grﬁ) 1.00 4 L 200%
=N (127T) — L (%) w5 5%F)E ({127T) e [FEY, (%)
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4.5 BT HEHE, FFEWINSRES Z)SWs

SaTiRSRY, OTIBHE: RE2024FNAIEDRSHEAGE, H20255
AVSIFEEE, RIREH MRS AFRE B LI EMR R

RIMERYBER, REASKRRED=ILEE: 2026551 B 7epddidy B Rz,

HEEABSERR AN, FREZNATRFEIA, Meta, AMDEEBKRHNELIA

%ﬁ%ﬁlﬂo MEE RS CAGESEMMHERZFNAFESIE, ATELTISGERERE
fr.

E34: ZEEFRFEWRAEFRIFESIEK E35: ZEEMFRARMIEERA, 2023674
FEASIR, 2026Q1EIASEIRE,
25.00 1 r 45% 250 - - 500%
L 40%
20.00 - - 35% 2.00 1 - 0%
- 30%
. 1.50 - .
15.00 - - 25% - -500%
F 20% 1.00 -
L 15% - -1000%
10.00 - L 10% 0.50 -
- 5% - -1500%
5.00 4 0.00 - ; . . .
: - 0% 2020 2021 2022 2023 2026Q1
- -5% -0.50 - - -2000%
000 B T T T T T T u -10%
2020 2021 2022 2023 2024 2025  2026Q1 1.00 - L 2500%
w— SN (f270) Mt (%) w— NEEFNE (IZ7T) =M (%)
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4.6 FIRBA: SRR, BURRHET Z)sws

RAFERFE, MBR&RLFEE. 20265F7H13H, B CROUEHEEAFSEAE11.40
1278, 6f2TTikrmn BEbiRENREIIE. MZTRRQIBEINR, FR2. HM2TTrh 7o)
RE, MEIEFEHUTFEFERAN18{ZTT

RIRHEH3Z(T, hRiBIIMhIA, TH, R CIROHER(TRSHRAE 2.3MW & 40 RE
FRE—IMETIRE, ERENHE, BEINEERNYEE TR, BE—RXNER—K
R, FReEBUSHR. JLSEAIE, [EXERT,

El36: ECRNELOEEIRIIRL LT E37: F RGPS SERIEFERER LT, El38: FECHIRERLRIERBIPBREGE

26Q1IgHRIE

35 - - 90% 3.00 - - 80%

- 80% - 70%
301 2.50 L ano

- 70% 60%
25 1 - 50%

- 60% 2.00 0%
20 1 - 50% | 20%

1.50 -

15 A - 40% - 20%

- 30% 1.00 - 10%
° - 20% F 0% R S B
5 . 0.50 - r10% e,

[ 10% - 20%  TTrend
0 A - 0% 0.00 - -30%

o Na D N N O N A D X oD
» QY P Y P O U AT A ) S e
e P T PP P I S S D
v v
SNV (1278) =MLY mmm SEEF)E ((27T) =@ (%)
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4.7 R : BEEBREE, RERreS Z)SWs

=R EMMEEESHENAIWNERE: TEREFETOXBEEM=RRIURS, PUEE
fEZE<1.08, ImiBEZR1.25RIENK, EEERZEMIVKSSHBERARFZOZA,
BLTRRRIHENEF 87 I (BAZE255K) |, 18 7 IREAIRAIF G,
HELEPER, BHEENEZEHRE: 2025548, SINIRKEEENPRE. A&

L3696 ATTRIENRSER; THHEET L HBREETIEE SRR, L

E39: FREEIRNENIN2023FEE,  E40: FRERARIDHFU2024FEI/N SIREHRIE E41: FRERRDTSMEEHL

35.00 -

30.00 A

25.00 A

20.00 +

15.00 A

10.00 -

5.00 -

0.00 -

REESER HSAR

- 40% 060 - NPV 2 ERED | ) e

L 0,

30%  0.40 - - 100%
F20% 920 - | o%
L 0,
% 000 100%
L 0% [

-0.20 «

L -10% F -200%

-0.40 -

- -20% - -300%
-0.60

- -30%

-0.80 - - -400%

- -40%

J - -500%
q‘;b o'\ -1.00 0

DY 1.20 - L -600%

=N (Z7T) =Rt (%) m SEEFSE (Z7T) =M@ (%)
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4.8 BLOINE: 5 TR, SMERIEIL SR F)sws

AIIEFUASEE, MBEAHRERRER, 2023577 NESERTRES (J:I’i)
EEMRPRAGREER, AF10RRUERZFLAFIFREEIFEER, BRERIW. =
}ﬁ,ﬁz QM ARE". THA, AEIFRMIERTEICRIS0%MAR, B "TIM+/@HR" 173
ERE, IIETBERRRAR, IMNERRRSRHEARSHNEHNESEES

B AERERNE TS IRRENR, IIEM TR BEEr- AR,

E42: ReIFmEEELSIREDaT E43: EleFRREFIKFEERDRA, 26Q1[HELLEE
26Q1 ¥2HATESS
14.00 A - 100% 0.40 - - 250%
12.00 - L 80% 0.30 - - 200%
- 150%
10.00 A ]
- 60% 020 - 100%
8.00 -
0.10 - L
- 40% 50%
6.00 - - 0%
0.00 - :
F 20% 4 2025 O!E[;l
4.00 - - -50%
-0.10 A
2.00 - - 0% L -100%
-0.20 A
- -150%
OOO B T T T T T T - ‘20%
2020 2021 2022 2023 2024 2025 2026Q1 -0.30 - - -200%
SN (127T) e FLY, (%) m SE%FE (127T) w—FLl (%)
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4.9 B : HASABREE, L485%H Z)SWs

BERANR, s5HETIbRE. QAEKEEARE, ERAREHMBERAE,. Rzl
Mo SRASRAROEBHNASET, FECNASTRE . B/ TEE0)H
FERIE200IEF (BE25FRK) , ASSHIET LR RFIANGCIRESE.

iR, 2EBHEIRERORIIBZUEIERR, E55%4s. HEEFEREVSIE.

E44: RERBEFEIRFESRA B45: RERZEBFIEFESFRHEK, El46: AR RAFEIREROEBIRIRR™ M

14.00 ~
12.00 A
10.00 A
8.00 -
6.00 -
4.00 -
2.00 -
0.00 -

25FREE T8, 26Q1iEHIRE

r 60% 140 - - 50% .
L 0 ™
- 50% 1.20 - 40%
- 30%
- 409 1.00 1 L 20%
0.80 - 10%
- 30% - 0%
— [ O%
© 0.40 - L -20% ‘
- -30% '
- 10% |
0.20 L 20% P
- 0% 0.00 - - -50%
QO D D P P D ¥ & @ P PP S
D S S A PP T P PP P o
% %
mm EVN (1Z78) =———[E (%) m SEEFE ((Z7T) =———E (%)
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4.10 B A REER e sws

F7: EREMEELL

o 2026/7/27 PB wind—35GilFFE (127T) PE

HES LR WinGT) SHE (Zit)  2025A 2025A 2026E 2027E  2025A 2026E 2027E
002837.SZ  Hfirs 61.26 780.67 22.7 5.2 11.7 21.2 1496 666 368
301018.5Z ERZIREE  93.13 348.57 12.8 2.2 45 6.7 1608 776 519
301489.5Z RBR#td  110.60 128.62 12.0 0.6 2.8 5.9 2134 456 218
300499.57 =Ry 27.97 85.38 6.2 0.3 1.1 17 3008 769 499
301123.5Z ZEZREEF  70.50 165.42 6.0 -0.7 2.6 4.1 - 644 400
300990.5Z [EkAS  90.67 155.24 74 2.5 47 6.6 614 331 234
002418.SZ EREXRRID 3.40 38.64 2.7 0.3 - - 154.1 - -

300731.5Z #®elFmRE  36.70 65.06 10.5 0.4 1.5 3.1 1827 422 212
30125257 RERMx  29.04 49.14 3.7 1.1 1.2 1.4 453 427 349
300602.5Z k& 37.40 219.33 5.4 3.6 7.3 11.9 602 300 184
002600.SZ MaEE 1240 953.70 42 22.9 333 46.4 417 287 206
300547.SZ )IFRRHY  25.99 56.37 42 2.0 2.6 3.1 276 216 181
002126.5Z S$RECRRfY  41.98 355.50 49 9.6 12.5 16.4 37.1 285 217
Sz KRR

www.swsresearch.com IESHRIRS BRIEIER: Wind, BARIERR 37



EEAK
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1) IFUBERAEIRH: EERINKERZVIMNEZRE]. MG hRIOEKED, SeEES
TEEN BRENER, ERRSIEEIHE, RBETEEIRIE.

2) hIZRFFEMNR: FTEWKS N, BRASSEFELEN, TEHIn8=S,
FaRBANZ=E, FERAREN, FRETRRN, FREIlRASHIEEET.

3) BIMBESERZMIG: BIINhmEHE RN, TEHRZER. NEUETFER,
RHEENA, EfRRRKRSAIEEMITRERZIZE, TREESEFEN.

4) FARERKE: BEERARBEAARE, SHKAOEDW. EHELUTEER E17l
RAZRBEE, WA REHABTAEIEL.
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MES S rmiEE

NREZBBDITITEEFENES ISR FANESR A ST S FHEMDIEED TR, DEIRAERSE. EWEENHARAE, FRSEEHMNES, M. EMBHEARS HXY
MRENABTIMARAER. FARER, AR, EEASEAREPIEMREFE NN AMmEES R E T AR U AME,

52 08XERHE

ANBRBTHRARRIESERAT. ANFEFEIEFREEEERSRE, EIESHREREAWSEIT., AREXRKIEEEAERTTER FUSFE R 2 AMREREIEETRN, &
A EEAS B ARINR IS SR RITIRS . AN EEABSTERNK ASMIETIRENS. ER @ compliance@swsresearch.comZEENEXEERRIEERwww.swsresearch.com
SEBEEEEANARERBER. BRPTHEREMEXRNEERE.

HSHERBIPABKRA

HETRAARA e 021-33388488 maojiong@swhysc.com
-2y 73| IN BE 15724767486 xiaoxia@swhysc.com
HrERA FHF 0755-82990590 wangweiyu@swhysc.com
AL I EIRA P ediz 15201910123 panyeming@swhysc.com
TETREIEREZIBA KEZ 18702179817 zhuxiaoyi@swhysc.com
BRI AR

USRI

LUREHERNNBN, IESETHiaE EEERRKEIEATVE, EXUT:

SIN (Buy) L AR TR0 % AL

4% (Outperform) : HERXTE T ARG % ~ 20%;

4 (Neutral) D XTI ERIE - 5% ~ + 5% Z[ELKE;

H#EF (Underperform) ;. IS TFHARME B LAT.

ATV AGIR R -
LURERRNAR, TUENTHZEESEISKERIEAIE, EXT:

EBIF (Overweight) s AT ABHE R TIA R
i (Neutral) D T SERTIGRIERSE,;
&% (Underweight) s A EETFEER IR,

HAVELREER, FRIEBSHAFHWIRAARBINTRANENRITRITE. BAIRBIOEMITRAR, FRREMELERN, REELNSE ZHIEBSAIRENR
RFNARIEIRER, HNHRIRF AU EMTEELBHNER. REBNPEERRS, LERBEBEZNMRSER, UK SRS,
BIRDEEABCATI SRR, WREMBEANRTISEENE, ATLIaR(IAHEERZREL.
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