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o HifF: AT LM 2024&2025Q1 WM&, 2024 ETME U A 480.55 12 HORREHE (E{CR): 600522.SH)
[+6.6%, VAR5 F]HE 28.3812/-8.9%,2025Q1 K E ML UL AN 97.5612/+18.4%,
1 6.28 12/-1.3%. HITE
o {ETFIVAFH, WL S I SR AGEHN R, 5 EE, 2024 .
4N E LB IR 5 R AN & EE S B 41.2% 5 17.4%, A ASE
AT, YORE RS TE, AFE “HEBE 2024-2025 ERGHFH" % BRE
ZANERIE FRIGLE, BMERTH, AF “FERE 220KV/3,500 ¥ 0 zhaoliangbi_yj@chinastock.com.cn
TEXREMSEKFBEERNEYMRR T 5 U= MBS ERIILKFE, BRI 9HE0%58: S0130522030003
TEFITRL 140 12, WIHRHITE, WA ENE A 330KV iR EH——
RIS, ETE TRINAISE AR LR RETE I R G Bak (g DOF
X) ” T8, BRifEFITHY 13412, WHEFHE, AFIRA &S “Eey = hongye yj@chinastock.com.cn
SE L SRR AR R, (ERERGH R R 7.2GWh, B AITEICER: S0130523060002
TR 312 {2, S KIRE, 2024 47 EH AT 5% AL WA F H+8. 3% &
W, W EARELFHE WL ETE, MIHERGERBEEN T o 9025-04-25
BAOR % 47, 2024 EAFIRIIBEERZE 14.3%/-1.8pct, BYE G R X -
ikt 600522.SH
5.9%/-1.3pct. i ROE 8.4%/-1.5pct, 2025Q1 SKHEEEFE 14.6%/- -
3.4pct. B8 %A% 6.4%/-1.3pct, M ROE 1.8%/-0.1pct, Mg o Lamiicy L1
STl 5 2R R R X R E, T P I R R R e LI 3,295.06
SR TR 341,295
o JEfEYS ALMGIE, BXAMAN ., 2024 FEAN LKLY 856.2 77 szpmvom A BT 341,295
KM, [7H K25 80%, 915 4TI EF )\ KA AR, A5 EBEERY . jom A iz 483
SEAAE A EEREREY, DASIE. ZHE. WEM. IDC % H =15 %
WHEWRALLEFEL 1/4, HFEBEEFOTEEH, 55058 .
SOEFlops, FHSHME, W5 M RERBREGN, By meemy TV 300 Al 2025002
22, 4C Offshore $¥E, 2024 FEL2IRFIWWHHNENEFRELN 11.7GW/+6%, + 40% LS PPIR300
TR AL BIRTHE 18MW DA b, #BALAR R K7 & s 5048, 2025 4 E
FAOERIE 7T 0 MIgE It 87 4, BHARY 46.7GW, i “w
307 BCSR AE 1A TR O 9 R 9 BT, A% OF [ g o A S B4 RO RS . R 4 BR o
VB G M B R AIE, W TR R SRR, KA ESRIE, .
@ R 0 o
o IEVIHN: AFEFIT AR KIS, RATERE AT 2025 4 B F B I R
W, #H 2026/2027 FE{/AHM, Hit 2025-2027 FEARFEFE D BN mesem: wind, FERTESTS
30.7/34.93/39.6 12, EPS 4 0.9/1.02/1.16 J©, 4EH “HHE" EYH,
o JURBR: EMGFEMER O RK; EHE. RS R LB Rxws
KUK ;T 350 b R R I S R L IR 5 R R T £ K e 1. HTIE(E] P RRHE =T B
AR TR, FNEERA E AT R 1
=B 55 H 4R T
2024A 2025E 2026E 2027E
BN (FH7T) 48,054.69 56,155.78 62,488.89 68,525.32
B AR KR (%) 6.63 16.86 11.28 9.66
VAREEFRE (BHT) 2,837.92 3,070.19 3,493.45 3,960.03
IHBHEFRERRR (%) -8.94 8.18 13.79 13.36
i EPS (Ot) 0.83 0.90 1.02 1.16
PE 16.72 15.45 13.58 11.98
PALKIR: Wind, HHEFGAIESHT56E
www.chinastock.com.cn AR 5 555 0 RN LE SRR A AR [E R 22 B 78 PR 28 B e s A
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wreifiR (H/0) | 2024A 2025E 2026E 2027E FiEZR (BH7T) 2024A 2025E 2026E 2027E
izl Y 41,507.97 47,683.43 54,076.98 60,848.47  EULA 48,054.69 56,155.78 62,488.89 68,525.32
P4 17,014.95 20,641.33 24,913.84 29,459.57  BhlLAR 41,139.17 47,990.00 53,269.00 58,272.00
o7 IR 14,728.10 16,846.73 18,399.51 19,986.55  ELBi Kk 174.41 224.62 249.96 274.10
He Mk 529.41 436.77 381.88 342.63  [El#A 1,248.53 1,448.82 1,599.72 1,747.40
TR 727.62 719.85 799.04 874.08  EHIHIZH 753.84 870.41 956.08 1,041.58
1755 5,718.93  6,398.67 6,806.59 7,284.00 W55 EHH 13.17 -50.85  -105.25  -169.33
A 2,788.97  2,640.09 2,776.13 2,901.64  HrTAEIAK -170.53 -50.00 -50.00 -50.00
AR BIE ) 16,816.41 17,281.29 17,750.54 18,099.43  A7MEZEIL -200.25 0.00 0.00 0.00
KRB 1,865.84 1,865.84 1,865.84 1,865.84  PEFlcs 471.48 0.00 0.00 0.00
] B e 10,658.16 11,205.42 11,633.61 11,939.65  ELFE 3,230.73  3,488.85 3,969.83 4,500.03
T 1,094.72  1,144.72 1,194.72 1,244.72  EAMEA 25.98 0.00 0.00 0.00
HoAth 3,197.70  3,065.31 3,056.38 3,049.23  E A 43.45 0.00 0.00 0.00
=y 58,324.38 64,964.72 71,827.53 78,947.90  FELH 3,213.26  3,488.85 3,969.83  4,500.03
Wah iR 19,589.77 22,782.61 26,151.96 29,312.31 ARt 384.32 418.66 476.38 540.00
AR 2,266.87  2,266.87 2,266.87 2,266.87  #FliH 2,828.94 3,070.19 3,493.45 3,960.03
VAR 6,650.42 7,998.33 9,174.11 10,197.60  DEIERNIH -8.98 0.00 0.00 0.00
HoAth 10,672.47 12,517.40 14,710.98 16,847.83  HJEBREA R A 2,837.92  3,070.19 3,493.45 3,960.03
e BN 57 2,919.30 3,042.35 3,042.35 3,042.35 EBITDA 4397.08 4,848.16 5,395.33 5,981.81
KHfE R 1,982.76  1,982.76 1,982.76 1,982.76  EPS (Jr) 0.83 0.90 1.02 1.16
i Ath 936.55 1,059.59 1,059.59  1,059.59
AfE T 22,509.07 25,824.96 29,194.31 32,354.66  FEWMFLLE 2024A 2025E 2026E 2027E
DI IR 821.14  821.14 821.14 821.14  [EkI A B 6.63%  16.86%  11.28% 9.66%
VB ARG | 34,994.17  38,318.62 41,812.07 45,772.10  ENVALER -14.97% 7.99%  13.79%  13.36%
SRR AR A 58,324.38 64,964.72 71,827.53 78,947.90  VABRFFIIEL -8.94% 8.18%  13.79%  13.36%
FH) = 14.39%  14.54%  14.75%  14.96%
Wi (HH70) | 2024A 2025E 2026E 2027E ik 5.91% 5.47% 5.59% 5.78%
SETE IS 4,130.47 5,252.01 6,526.88 6,800.11  ROE 8.11% 8.01% 8.36% 8.65%
R 2,828.94 3,070.19 3,493.45 3,960.03 ROIC 6.58% 6.93% 7.21% 7.45%
I I 1,364.58 1,410.16 1,530.75 1,651.11 ¥/ ~fifi% 38.59%  39.75%  40.65%  40.98%
U 55 2% 201.74 204.37 204.37 204.37  EfufmbkER -34.30%  -41.14%  -47.79%  -53.49%
SPaREIPN -471.48 0.00 0.00 0.00 ifzhtE 2.12 2.09 2.07 2.08
BZR a5 92.96 497.37  1,248.32 934,59  JHFIHR 1.70 1.72 1.72 1.75
He 113.73 69.92 50.00 50.00 B 0.85 0.91 0.91 0.91
PTG BN -883.16 -1,594.56 -2,050.00 -2,050.00 MUK E % 3.40 3.56 3.55 3.57
GEAS -1,672.60 -2,050.00 -2,050.00 -2,050.00 W HHEERE R 6.65 6.55 6.20 6.02
AR 5% 782.39 0.00 0.00 0.00 B 0.83 0.90 1.02 1.16
HAth 7.06 455.44 0.00 0.00 EBEREENE 1.21 1.54 1.91 1.99
e R B -1,496.57 -51.41  -204.37  -204.37  HRGEET 10.25 11.23 12.25 13.41
FEHAME R -1,163.54 0.00 0.00 0.00 P/E 16.72 15.45 13.58 11.98
KRR 612.83 0.00 0.00 0.00 P/B 1.36 1.24 1.13 1.04
HoAth -945.87 -51.41  -204.37  -204.37  EV/EBITDA 8.32 6.46 5.02 3.76
< 1,725.62  3,626.38 4,272.51 4,545.74  P/S 0.99 0.84 0.76 0.69

FARRIR: Wind, HERFEFFTbE
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AR G & NMRE S B, ARt RSB AW L, 2022 AP ERIEY, 8 EMEBIEE T WHAER, 6
FUEZF L2 R . B3R 2020 4 Wind S MOEE 2 Fr Wi gl 74, 2022 4 Choice {17 iR 27 AT =4,
P, BRI BN, PEARKRFEMSWL, SMERTERELIEZ, 2023 £ 0A F ERAIEZ.

RIHEW)

AR P ERAE SR B A RAF (UFERRAIESR) mEEg PR, RMIER TR EE R AR A RS mAENE .
G AR R 27 5 P A B L S B, O RIER 55 B . PRI BB AR . N SR IR IR IE SR LA B AR T R AT, 5 AR K
TSRV, IR T MR UM S5 AU PE B R GE AT SR U DA B A O (o T RE A OR A R B 2k

AMEFTHEN AR ARBRATPM2E2H, FAERNEPREE R, JFIEENESR, AWIEFRHE 6 LA
IS SR IE o & 77 R B B AR 5 A i o5 0 B B 8 3 0 W o BT 25 A D AR RS BORRIE R AT 09, AT A RS & A IE,
(LA 18 PR LT T P s B e A o T PN SR IR Y R RPT UIE 25 15 fe ) R RAR IR S B IS B ROHIT, SRPTIE 25 AT & e 5 A S
TN AR oA ANE SR RIRE, EERFIERRE S MR E RN EH ARG S M NEF BN E . IR 27 A % F
58 P AR o 1 S AR R R AT SR AT

AR T TG BN A EL A o ) i B G RE B, X T AT BE 5 R A9 SR UE 5 I it DA S Y 3tk BB R RE B, SRR 25 O A H A A
Do B O A A R BRI T AR T AR, PR B AT R X R 3t ) 2 BRI

WIIEFEERAWFRBU TS5, RERFARRE W RNIESFBEEATIERAZ S, B ARS8 K&~ 752 45 5 iR 4t
W RBERT LS ENRIIRS A5 R WMIESFARES ARG LA R 2B LSRR, HFEFBRLRERBLE KRG
HHIE

BRI 27 B H & A [ E I 2 AL I E 2 R B O 55 B AR . BRAE S A BB, A AR S BV RRAUR TR IE SR . R WRITIE 27 B
VAT, (AL B ARG DAE M N &, 5. BIRBE AR S . MHREA NI E WEEARERNFIHRE LR
1A A FIE 2R I SR 5

AR AR KRR AR E 257 T 5 A B A 28 R A

PEERbn
PR bR WK B
HEH FEH 2 HEHE B0 E 109% DA B
PR AR N IR 5 A J6 & O:ER £ N I NN
ITFM”M*&D%WE’?@ CHLRAATLE  Gywy wp 100 8 46 BN 5% ~ 109% 2 11
/NI Y S RW, He: AR - —
g;ibfﬁz' ;ﬁ;;: mm;u i;; 3 : HELXE 36 0 95 B O 5% L
SRR BECNEE, = L= —
i 27 LAY 96 2 95 B W 209 LA -
fi CRPA R AR LEARAY) B =AM i sa 4 (60 Sa— P
N i . o L I S Y K ,\, >
W86 T BRA0) R, AR AT DAL IE 504 i — ekl Rlatck i
M . S Y S Y =3 _E0A~ S04 =7 |}
BOVEEHE, 5 7 1 DU A ON B S R R AR Wt 500 S0 2 T
[ 3% : FE AT B HE 45 Bk E 5% DA b
73
FRERTES R B IR AT TRk MU B :
RN F X < 3088 SR 20 2 R HX & & 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#5 0755-83479312 suyiyun_yj@chinastock.com.cn
ERRFTXER 99 5EERE 3L E IR : E#a 021-60387901  luyunru_yj@chinastock.com.cn
ZPEE 021-20252671  liyangyang_yj@chinastock.com.cn
HETEEXFES 8 it 1 SMFEEMAE AL RHX : % 010-80927721 tianwei@chinastock.com.cn

@ 010-80927755 chuying_yj@chinastock.com.cn

Ak www.chinastock.com.cn
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