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%X 4% (688501.SH)
RE XA THEE, TTALFE G

A8 ZAT 2025 F—FERE. N5 —FEEAT BN 6.19 12T, F
p¥g K 317.34%; LI )24 F)1E 0.69 1271, R EA 990.26%; FedF
V284 F)8 0.68 1070, FlHiEK 1067.48%. 4, &Ll 5 H)E X
WKk T AN —EE R IANTE AT ZRIEDD.

BHREANAE AT, FE LG G, A8 2025 F 3 AR A NS, HAE)
ZBART NG F B3t BRI RAHA TR 8] HAT 49 120MW & 3% & 4k
R B VARRAR S L 0 7 REESEAHT 48 M (BRI T ) FACIRA T8, %R
B R AFINEILK R 5.47 1et, REF3 A 17 B 2 X E, F3—FE
gk ZIFE TR, —F NG BN 6.19 1274, Fligk 317%, &
I)2E44)E 0.69 12T, B HIE K 990%.

P RBGEE RAn, MALLSA LG, REHBERE T H, »3

Wy e 4 mbk, A 2FLEK. £ wind, 2024 F X8 AR
BRZRAZ T 1588 1274, FlHb+33%; 2 EMEEEM 11.95 12T R,
Bl K 2.6%. BAVME, NE) 1% LT HHhe s kR 3 F Rt
3 740-29 100, RiEMKREG @, KA R R AR, 202544 A,
BREAKER. BRERBHIKSIPE (FT— KRR AR ERITH) FZe7
% (2025—2027 )Y, #R$BREEEBE B AFA AL R DN E A
25%—40% % 2 R AT, FEMNALEE T T <25%, #—K 754 <
20%. EANFT, K@ EFTHERETARBAKE, RiEHERE
FREFEBNR, FitAREk 3 FARR LS E B AT TR RLA 7-17 12
L, B RTBAEH 2RIFZHIE, LM LA LR E.

ABE Fai, FARRITERKITINE. DABRFEHEIITY, T
2024 Fik s FAE), S RERE HF KA L RERSELIR, E4F
22K BIMRIR G AR FE R BCER AR BRI oAE. BIoTa35) 5 3 sh B Ik 25497
KRBT Z%ITE, 5 F4 4 1589.5 F7 £, FitAh 248 2025 4523
AT, FTRRLGE ., shol, NG A BLALE K. MBS L L S
A ARk g KA 5],

FRED., AR K b R ENRGEmy £k, Ba Aty
BB FTIE, NG RBEEE T, FED|NE) 2025 F EKEAN RE H
AN TR Ak g, & A TR A 8 2025-2027 RN 4 Al A
19.87/23.84/27.85 1270, Rl 51.2%/20.0%/16.8%; J3&44) 5|
% 2.12/2.59/3.09 1z, *F& 2025-2027 4 EPS 4%\ 1.72/2.10/2.51
A, 3 PE 4514 15.1/12.4/10.4 4%, %3 “EN” R4,

A3t 1K EERATL; 2.9 HBh R4 T BB AR AT, 3.
Ko, R MBS T KRB AT,

BFAZ &

A7k IRARIEE 1T
BRI EIN
04 A 25 B HEMN (L) 26.10
BTE (BFA) 3,212.15
BRA (FFR) 123.07
A g dRdEK (%) 100.00
30 HEHRRE (FHK) 5.25
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#kiE %5 S0680520070001
WR4: zhangjinming@gszq.com
SR BEN
ke $ %5 S0680524100001
#R46: gaoziming@gszqg.com
SR 3| A4

ke %5 S0680524070012
BR45: liuliyu@gszq.com
MEGE  BR#

HkiEH 45 S0680124070012
#345: liaolangi@gszq.com

A RAR,

W 5845 2023A 2024A 2025E 2026E 2027E
BLMUAN (GH L) 1,029 1,314 1,987 2,384 2,785
¥¥ % yoy (%) 35.0 27.7 51.2 20.0 16.8
Jas A (FH L) 87 93 212 259 309
¥¥%E yoy (%) 48.0 7.3 128.2 22.1 19.4
EPS R AT#E# (7L/M&) 0.70 0.76 1.72 2.10 2.51
HRFREE (%) 9.9 9.7 19.2 20.2 20.7
P/E (%) 37.1 34.5 15.1 12.4 10.4
P/B (4%) 3.7 3.4 2.9 2.5 2.2

FHE IR Wind, BEEERFLEF 2 BG% 2025 F 04 A 25 5 K10

1. (FiX IR (688501.SH): £k = b £ )% 15 T4
Jb, LsEEETHY  2025-04-22
2. (FiAFAR (688501.5H): K wiIfRiL& A%, Bt
Nk ghH kb FiE)  2025-04-03
3. (FAIRMR (688501.SH): iT#3Anp shdbsh3g K,
BREABH L S)  2024-10-29
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GUOSHENG SECURITIES

2025 4 04 A 28 H

Y H-1RE Ao BT 5B
R fiffek (a7 ) FEER (FHL)
HFE 2023A 2024A 2025E 2026E  2027E Lt E 2023A 2024A 2025E 2026E  2027E
AHR~ 1631 2423 2835 3439 3850 B AN 1029 1314 1987 2384 2785
b 350 327 102 105 82 B RA 693 880 1325 1575 1821
MR RS CRI 655 692 947 1059 1244 B BB Hn 8 14 19 21 27
oA SRR 17 25 35 44 51 TR 65 78 122 144 169
A k3 15 20 29 36 41 %32 3% 88 137 188 237 284
ey 399 983 1253 1624 1800 &g 51 57 92 114 131
HA K 194 377 468 571 633 W 4% A 13 21 15 21 24
FERBDE > 296 653 756 898 1010 7= AALIR K -1 -15 0 0 0
KK 0 0 0 0 0 Ak 11 24 29 25 35
R 137 266 332 423 494 INRMME T B I 0 0 0 0 0
P 31 134 129 124 119 Fed e 3 & 1 0 1 1 1
Ak A K 128 253 295 351 398 KFERLEIG 0 0 3 3 4
FEET 1926 3076 3591 4337 4860 L2 b 100 116 259 302 369
A Ak 997 1681 2041 2599 2896 B AL SN 0 0 0 0 0
48 HE B 385 510 628 749 868 sk FH 0 0 0 0 0
A Z2HEFATRIH 454 865 1085 1419 1566 B EHR 99 116 259 301 368
H bR Rk 157 306 328 431 462 FRAFHL, 7 20 36 31 45
E R R 19 399 399 400 400 #4138 92 9 223 270 324
KA 0 1 1 2 2 VHMRRAR B 6 3 11 11 15
H bR f AR 19 398 398 398 398 V2 BB A5 B F) 87 93 212 259 309
R fiedit 1016 2081 2440 2999 3296 EBITDA 130 183 307 362 438
bR R AR 31 37 48 59 74 EPS (/M&) 0.70 0.76 1.72 2.10 2.51
PR 123 123 123 123 123
FANAR 313 325 325 325 325 EX 3P xS
R & 441 507 652 829 1040 SitEE 2023A 2024A 2025E 2026E  2027E
2N IR FRARAE 879 958 1103 1279 1490 B
R R RAR 3 1926 3076 3591 4337 4860 B N (%) 35.0 27.7 51.2 20.0 16.8
2 A (%) 25.5 16.7 1229 164 22.2
V38, B3] A (%) 48.0 7.3 128.2 221 19.4
FARA
EF)%(%) 32.7 33.0 33.3 33.9 34.6
AeRER (B7L) HH) % (%) 8.4 7.1 10.7 10.9 11.1
LA 2023A  2024A  2025E  2026E  2027E ROE(%) 9.9 9.7 19.2 20.2 20.7
ZEFHAER 0 -186 -113 164 133 ROIC(%) 7.7 8.1 13.1 13.7 14.1
A 92 9 223 270 324 AR
A 18 P4l 22 34 34 40 46 7= 5B & (%) 52.7 67.6 68.0 69.1 67.8
W44 13 20 17 21 24 # AR E (%) 5.3 21.3 47.2 49,5 51.5
HHMA -1 -1 -1 -1 -1 A F 1.6 1.4 1.4 1.3 1.3
TEFEEH -146 -366 -383 -164 -256 FF R 1.1 0.6 0.5 0.5 0.5
Ht2 TN R 20 31 2 -3 -3 FiERH
EREDHAL A 18 -349 -134 -179 -153 BR R R 0.6 0.5 0.6 0.6 0.6
FARIH -57 -329 -117 -162 -139 R 2K B 4 5 2.0 2.1 2.6 2.5 2.6
K 74 -20 0 0 0 JLAT K B 4% 1.9 1.5 1.6 1.4 1.4
E LR AL R 1 1 -17 -18 -15 HRAEAF (L)
EREDAER 89 424 22 19 -3 FE R B (R HE) 0.70 0.76 1.72 2.10 2.51
£ 110 125 117 121 119 B2 TNARGEHME) 0.00 -1.51 -092 133 1.08
T E S 0 1 0 1 1 FE I (AT ) 7.14 7.78 8.96 10.39  12.11
38 I o 28 0 0 0 0 A
RANARIG Ha -27 12 0 0 0 P/E 37.1 34.5 15.1 12.4 10.4
HEFRAR -22 287 -96 -103 -123 P/B 3.7 34 2.9 2.5 2.2
B A5 3 iR 107 -110 -225 3 -23 EV/EBITDA 16.2 10.6 12.2 10.7 9.2
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ST 7 A

B BAEAA FRFTAENE] (AT AR “And)”) B4 FEIERAHFTHEAL T L9 L 5544, AIREAERNS) B E P
AEF . A8 R BB ANE| RIRE L AR P . BAEMELT, And) SR A BAEF AIRE 4914 R 2 P75
AT KR AT AL,

AR 1912 & RIR T AN IAA TTAZ 09T FEA4E, A2 RN 8] BILAF LA T AT 1% 315 & 0 AR BT e TARAEATIRE.
AL oA FIUATACRBRA L E) T LA ARIRE L B 507, TR AL, AXR A, KN TLE S K
A PTHRIA . BILEIEM R —EGIRE . A8 RIEARE P25 EATHRIFARITRE, T AREF2E ETE
AR BBt T TS, A S AT RIEAR R 49 BATRAS L.

AE) ) RIBAEN EEIL. AIE, BAREFEGTA. TE. FL. FEAMEMNARBLEP AL, THARIEAT
A FAE . R RAS A RARMEED, AN ) Tatdhd 09 1 5t AR R BUBCR AR TR, A4RE F BT 48 09485
BIRGTTRARIESNRNE P, FAMBRE P AAE A B S RNH e A H TR, LA AIRE R
s TANAIRAE A BB R T AR E—B &,

BRERNEE, EFEFTHELT, A ZE RN 6 RBEHM T LA ARSE T 5 R 4908 BT RATIEAF 34T
R, WA X NE) E IR AR E BRI TARAT. WS P) e ik /- e 2 B Ab A Bk IR 4

AIRAE AT “E BAEAA FRFTAEANE]” TR . REFHRANE] PR, AETHHMRAATIFA RIS FATIEAFTH K49
KA AW, ARFTAMIRA AT B FIERIRE, S B Ah B BIEAFRAT, LR RS AT 158 E 49
EEN

2H7 T 7 B

AL F L ATV B B BAVEA F EEA A4 T 4 IE AR B Pk Ak R A8 L 6g F L PRAEAE ), RIRE P A
B AGEATIL & A S R T RAVATARAYIE S RAT A NAT i, BB RZAETH = F 935 Rk, RAVFTIFIREN GG
TR T RAEIT . IAERIG R TG AL b oy BRI T E R EH AR EIKRE

F IR LB
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IPRATE A IRAE LA B GG 6 S A RS R (AT FEN | AAxt R A R AR AR 15%04 B
A AN Rl BRSO AR TR b AR || | AR RSO dR AR R £ 5% 15%2 F]
S0 300 B D B A ZMTIAZHASE (4| A | dart B A 5% 5% ]
SR AR AY ) B ZARBT 45 4 (AERT BT 39474 ) BaE | A%t AR H5 sk RE £ 5% E
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