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WPk 4 H 11 H, AFIEAAE, 2024 Eix 37.8 12, F-12.61%, JA&:H4
R 4.74 12, FEIEE+11.46%, $OAEERIIE 4.33 12, [EILE+17.7%, 24Q4 HE
B 14.73 12, [EE+48.5%, INEE+55.1%, HEREFIE 1.92 {2, [HE
+1017.5%, ¥REL+77.4%, #AEEFIE 1.75 12, [ E+2036.80 %, ¥t
+80.41%, fFE WM,

WAL 55 o L e s R D LE RS, KRSl B FIRE s 2% . 2024 A F]
H N 17.33 1278, [FIE+1.05 %, GREEFIFILEREET 50%, A7 2
FEEW R T 58 11 7, F788 = Moray West i85, 1AE NOY #4f,
F+2 Thor Wi B 25N 32 1% o 52 % T Hi 713 7= 50 B I & &5 . 2% 7 45 0 1 R
&M DAP B X DL KRAMC T 5 Fl4F, WAt OB R Ny 38.48%, [l
+11.28pcts, Thor W H S8 H @ AT DAP &1, MREAREA& “EiE+EH
+RAF” —RIREST, FRATME I DAP BESCAT 2 F+ & 500 T/,

SR LIRS, DUSREN R ZRTER N, ARIEBCESR. FEL
MWK TEMAR, REBRMER, SER FXEMTREESHO
AES, PUAEMBIE T G S AERS IR 2] 80 ki, EFRAMITIIT 2026 FHHE
AR PATEINIL, R REZEILFT 'BRERILZ.

WU o R K2, 2yl 35235, MRIE Wind Europe 548, 2024 fE WM 4%
T XU A5 ML 36.8GW, [A] Lb+ 35%, 0N 4E 4% & 5 1 #1 &. 4C offshore
W& R 25-27 £ RN X H 1 32 | 44 5 5138 34.7GW. 23.2GW.30.2GW,
DN U LS Rt 5 A Y 90 % BA B R BRLBE 7= 5, AN FD T RE AR BB RN £ 5 AR TR T R BB
HBFEFER N, PR S AE RN T R ER R A A, HANAT T 2024 £
W 2sRER S0, H5 BlueFloat &2 I8 & 7E U0, 12714 5 1% 30X
FLAERAE BRI . FRAVA AR RN X N BRI, AFCE 2|
HEBCIN Sk 3B 3 BE R IR R, K B 78 50 22 28 WO I U &

LGS FT S B K. 2024 E R VG /NE T 250MW XTI E EWE 2 127T;
B 250MW Y B TTH S E MW, 2025 £ 2 HE %IE, A,
NEIEE 1GW #TeE TR I H & e et FEuk T & A 2 &) ) 37 5 K A%,

24 HRR N FEER kG, 24Q4 EFIE 34.00%, [ E+13.07pcts/3h Lk
+8.74pcts, 2024Q4 4 F # 13.00%, [l kb +11.29pcts/FR b +1.64pcts, 2024Q4
ZOE M ST 5.32 {¢ot, MIREFFMEIN 2.28 {27, %A 25 KA [E 3K
JoR R

PEVEAEBL . AR ZEB RNk, CROE G RS N, BRONA L2
AP — — 52 BE B 1 2 D00 AR 6 %) 78R K B B A AR N R . FRATT T A F] 2025/2026
FHE IR 54.80 1278/70.99 12T, VA REEFIIE 9.59 1271/13.38 {276, EPS 2h 1.5
JC/2.1 70, MR YATREM A PE N 15.13 #%/10.85 %, 43 “H:#H" P9,

WU P © i IRBOSR 22 A0 SR 9 KUK 77 BB 152 77 AR R U1 B) LIS 5 85 9T 7l 47 5%
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REET (BZEE: 002487.S7)

fEré

HERFIT L

Srii

B
&|: 010-8092-7653

P<: zengtao_yj @chinastock.com.cn
SIHTIHEICARAS: S0130525030001
B

@: 010-8092-7627

04: huanglin_yj@chinastock.com.cn
SIHTIfEIC S S0130524070004

WA BE 2025-4-11
LA 002487.SZ
A AN (OT) 22.76
EEER 3238.23
AR (ZRE) 6.38
SEFRIAE A BE(12%) 6.31
il A A ({27T) 143.60
HIX IR BRI 2025-4-11

15%

10%

o

o P B o o7 B oS ol @ O
o o @ 9P 9P o 9P 9P @F @ @ @ @ o o

PRDRIR: Wind, HEHRFEFTAb

S

LS

1. HRIATEEHT] REET (002487) 23 FFHR&240Q1
AT B SKEAIGE, NG TIT
i 240427

2. [HRITHHT] KEBET (002487) AR AIF_LE:
BREGE, XU SE E IR BT EL R 230829

www.chinastock.com.cn

UEZFRIFFAR

1B 55 RS E SR G I AR E SR e iy B BR AR S 5 A A



€9 +ERTIEH | CGS

= S 55 48 b

2024A 2025E 2026E 2027E
BN (F L) 3779.65 5479.50 7099.27 8072.98
[YON: =) -12.61 44.97 29.56 13.72
VARREFIE (FH7T) 473.87 959.15 1337.63 1673.47
FIEHE% 11.46 102.41 39.46 25.11
BHE% 29.83 31.70 33.60 35.70
T EPS(T) 0.74 1.50 2.10 2.62
PE 30.63 15.13 10.85 8.67
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INEIE S T
W (MFH) | 2024A | 2025E | 2026E | 2027E MR (HhH0 2024A | 2025E | 2026E | 2027E
MR 7735.26 | 8210.51 | 10171.37 | 12228.65 =AIAON 3779.65 | 5479.50 = 7099.27 | 8072.98
M 2869.02 | 2494.00 = 2670.08 | 3554.83 ENb A 2652.26 | 3742.50 | 4713.92 | 5190.93
MR 1309.62 | 1954.01 = 2555.35 | 2860.64 BB K 29.19 37.40 50.89 57.69
HE M GR 43.25 161.92 115.05 153.92 EL T 89.53 98.32 136.74 157.91
AT R 544.97 480.87 656.60 818.87 (it 226.57 251.24 347.19 401.44
(3 2084.48 | 2070.75 | 2835.88 | 3358.24 WF 55 2% 14.55 0.00 0.00 0.00
HAth 883.92 1048.96 | 1338.41 = 1482.15 R LTS 44,51 0.00 0.00 0.00
S [Bieinas 3826.69 | 4224.38 | 4696.39 | 5123.31 A ANEAE SIS 0.00 0.00 0.00 0.00
KR 0.00 0.00 0.00 0.00 PR VIS 11.47 0.00 0.00 0.00
[l 5 B 7 2308.72 | 2780.07 = 3325.74 | 3826.32 ENVFIE 507.69 1071.64 | 1486.31 | 1856.40
T 259.69 250.38 241.07 231.76 EAIZ1NON 9.93 0.00 0.00 0.00
oAb 1258.27 | 1193.93  1129.58 | 1065.23 ENA 1.87 0.00 0.00 0.00
B 11561.95 | 12434.89 = 14867.76 | 17351.96 IR A 515.75 1071.64 | 1486.31 | 1856.40
s AL 3528.42 | 3588.27 | 4827.53 | 5818.43 TSt 41.88 112.49 148.68 182.93
FH K 34.03 34.03 34.03 34.03 R 473.87 959.15 1337.63 | 1673.47
AT R 711.51 688.66 1000.56 | 1149.85 BRI g 0.00 0.00 0.00 0.00
FoAth 2782.87 | 2865.58 | 3792.93 | 4634.55 98 B A FEFRE 473.87 959.15 1337.63 | 1673.47
ARiah s 761.52 761.52 761.52 761.52 EBITDA 695.15 1194.78 | 1671.92 = 2106.31
PSR 264.97 264.97 264.97 264.97 EPS (UT) 0.74 1.50 2.10 2.62
FAth 496.56 496.56 496.56 496.56
Uiky=gny 4289.94 | 4349.79 | 5589.05 | 6579.95 Bl pagi s 2024A | 2025E | 2026E | 2027E
DB AR A b 0.00 0.00 0.00 0.00 BB -12.61% | 44.97% | 29.56% | 13.72%
B ATEAERZE | 7272.01 | 8085.10 | 9278.71 | 10772.01 ENVFE 6.48% | 111.08% = 38.69% | 24.90%
U BRFIER A 11561.95 | 12434.89 = 14867.76 | 17351.96 VI BE AT A 11.46% | 102.41% | 39.46% | 25.11%
BRI 29.83% | 31.70% | 33.60% | 35.70%
PERmETE L) | 2024A | 2025E | 2026E | 2027E R 12.54% | 17.50% @ 18.84% | 20.73%
ZETREIER 1083.45 | 291.86 977.71 1741.76 ROE 6.52% 11.86% | 14.42% | 15.54%
R 473.87 959.15 1337.63 | 1673.47 ROIC 6.44% 11.10% = 13.60% | 14.77%
7 1E RS 146.56 123.14 185.61 249.91 R 37.10% | 34.98% | 37.59% | 37.92%
0F 55 2% 21.74 0.00 0.00 0.00 Egntiaes 31.81% | -23.97% | -22.79% | -27.84%
ERaACTIEN -11.47 0.00 0.00 0.00 s 2.19 2.29 2.11 2.10
Eia a5 397.37 -790.42 -545.52 | -181.63 A 1.29 1.40 1.22 1.24
HE 55.38 0.00 0.00 0.00 R 0.35 0.46 0.52 0.50
RIS AR 217.87 -520.82 | -657.62 | -676.84 INAld R 2.57 3.36 3.15 2.98
PRSI -839.20 | -520.82 -657.62 | -676.84 INANEL R 4.01 5.35 5.58 4.83
KB 1041.30 0.00 0.00 0.00 B 0.74 1.50 2.10 2.62
HAth 15.77 0.00 0.00 0.00 HRAE M 1.70 0.46 1.53 2.73
F G S -323.70 | -103.27 | -144.02 | -180.18 B 11.40 12.68 14.55 16.89
SIS R 24.26 0.00 0.00 0.00 P/E 30.63 15.13 10.85 8.67
FHAERR 264.97 0.00 0.00 0.00 P/B 2.00 1.80 1.56 1.35
HAth -612.93 | -103.27 | -144.02 = -180.18 EV/EBITDA 15.47 10.53 7.42 5.47
SISl 934.82 -375.02 176.08 884.74 PS 3.84 2.65 2.04 1.80

BRRIR: S r1%dE, PERAIEFT b

825 AL E SR T E S T R A T 75,



€9 +ERTIEH | CGS

SrPiR e R R A

AR DVED A SR S B R ST U H B AR IR S AR R T G O S R AR N BRI SR A AR BN T AT R S 0 R
5. MERS., REMERS SRR E I BRSO A E 28 B8 %,

B, fF (MDY HIMREE) CHUME) OKEIR) Firigd BREs, Hh (QEMEm) PREFTAEIRTT L 2018-2023
EESE %, (WWEEE) MPIERIR 2020 £ 22067 504700, FEMATL 2020 F£5 %, #RETH 2018 F£E 4,
2019-2020 F5F 4, 2021-2024 5 — %, 2017 F (HE) MM E =&, COKEIK) £ 248, £4%F -8, IAMACHE
RAZWRMOWITE — %, 2016 4F CGHRVE) DHIHE =4,

M, JEE KA, 2022 4 7 AMANRMIES, S(TIRTHREBIBMNG 5GITLER.
yrall]

AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
H AR RIIE S % P BB, O RIEIRSS LR, S B R B ek R AR UE SR MU 6 R T s PR B, SR
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PIESF C B & P EE S E AR R S 55 Bk, BRAR S AU, A AR &S R RRBUR TR IIE 77 . R RINIE S
EAZ AR AT, AR B ARG DUEMTE B K. e, BIAREUE A IR S o R4 I 2 A H B8 3 DO (o I R 2 B2 T BT e

AR N FE R & o
A RO BRI 2 IR O OR B I R R R A
PEEbRE
PR bRk e BiH]
T S B HEFR Bk IE 10% BA 1
PG BRI R & & g ™ AAT LTS SN . N A
PPARIE A LR 6 51 2 AR yip s AT 35 A BN 5%~ 109 2
(B FE K SR, Hep: A K —
g;i;?i‘?;ﬁi@ﬁ A%ﬁm;u i;‘; ol FEL A0 F OB 59 LA
PG SECR B, B SR L= —
T FE RS S HEHE Hk I 20% DA
f CERRTDILEE LR ) S = MM R (5 m ;mx *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬁ‘ﬁf 5‘;/ —
T 8% L BREY) A, RS DUIETE 5096 s —— — RIS 20N =
o o e A =0 Eor o 1
B, 7 8 DR A SO SRR HE RS B HE A5 HOHK IR AE -5% ~ 5% 2 [F]
[ i - HH R B HEFR B IE 5% BA 1
733
FRERAES R BIR AT b MU TE R
RN X i 3088 5l KIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn
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