I BRI, Qe R A
—— BHERR 2024 4EHLAT

BoOmi

2025404 H 28 H

HF: B H, RHEBUERM 2024 IR K& 2025Q1 &R E, AR RELIE
W 77.57 12 7T, R LLRER D 4.719% ; SCBRUE RR§ R 3.15 127T, [ ELik 2> 37.9%.
M 2025Q1 FRFERE, NEKIEW 12.16 /27T, FELHE K 2.73%; LA
REGATE 0.69 127T, R 6.26%,

SRWSEFRD, BRARBGH RN, AL R BN 038 % e B bLs
A PR EN AT B b, BETRAR L R B O B AR, AR O . B E R,
WEEIR = K7, B SWE, 24 2EWANIL 31.52 1278/+40.63%, EF
RIK 28.77%, A" “HARGH” 5 “HAMRT WhmAREE, REHN,
N AR IR R B B . = 30 7 B 3R A S AR O D T, RE
B & P KB R e MK S B, 2B N RERS RS
T A% 00 7 3R o A BT EHE o0 P R S R FR B o) L S S H W K& P T E
AALE AT PR 0, RS AR . PR, N, AL SEIN X T 47,
JREE BRI . E AT KA RISUR, AR FRR., IRBE RS ZRE"
SLES AT AT /M, RTHBEEEFLNEME NG, LIS EBR A S
AR S aE . R KT R — ik, WEAB RIS, 2
7 3 B [ P R 5 R AT K R AR AT, BEREL S W, AR AR
AR SE N EHEM AN S, SEIE 9.22 {Z27T/+11.88%, EFIZFEIX
41.06%, KBESH R, NFEE2KEIAL UPS i m %, NS,
ML BT AT AR U B R T I 20T AR R T R, HiRE R
M55, AFHREE LS ERF WM TR R RERE, 2EKH
36.08 {27T/+46.51%, FHIZRIK 16.78%, JelEthF Q#5255 R A A W iR
fto BZE 2024 K, AFIRERARHHTEE 56GW, AR 2ERIERER T
AL S 30GW/12GWh, f§#E PCS o5 & 7 & o 1 & W £ BR AT A, Bk
SR, A EIEE O AT T BT SR M AF, HTRE IR BRI R RE VRS SLIR R, B
T8 TR RN BB bR A4

QU T g,  “RBOLHE” MA e, SBESITESRERE.
FAEMRARBFE, AFCKREIRE DSOS el FEE, fa8dE PO
R TR, FiELEZRFERG, 118 “ WM KRR, ERE L
REALER RN, SEAFTRE SRERMEERENE, RN S B Z R/
FIERRREL, AF AR SR EAATOCR MR — A BE, K
DA EREXE ™ ST R . RAEBAK EPC 2/ FRARMSE, 75
b sth ) FH 2 P A R FE RE O B 1 4R BE T T RO RE VR SZHE, RIS B AT BORSEBLRE
J5 2y B {68 P FORS 40 (075 B, A A S Y v 5 0 B — IR W 1R R JR ) 2
WX, ARV ERERENSHTFETRENTNRORES.

VI B RSRE AT ROBE, AFESARBREROLERSR. T
fE. INMEFMUL TR EMNERLSE, GROKERGFIE, ML TAH
2025-2027 43R} FE B (E A 3.67 17T 4.33 {4JT. 5.23 17T, X N EPS
9 0.71 G, 0.84 75, 1.02 75, X PE iy 57.59 f%. 48.75f%. 40.33 %, 4
e CHEET LR,

MBS HER 2 IDC AT M 5% 4 0 B A DARS: b 55 3 J& R K T B XURS:, [T PR 4 BB
SR B B9 MU <5

PHUEBE (k2245 : 002335)
Het#

HERFIT

S

X R

&: 010-8092-7619

P<: zhaoliangbi_yj@chinastock.com.cn
S TIfiERICgRAS: S0130522030003

B e

&: 010-8092-7653

04: zengtao_yj @chinastock.com.cn
S TIfEICgRAS: S0130525030001

s EE 2024-04-28
ARG 002335
A BN (OT) 40.97
UEFEEL 3288.41
BRA () 51541.40
SEBRE A (%) 45467.26
B A A (1Z7T) 211.17
HISER 300 FALE 2024-04-28
em— 1R300 RHERE

150.00%

100.00%

50.00%

0.00%

—50.00%8882888%888
FRIFIR: Wind, HERFEFT 7
LIPS0
1. URIMEfE] AR ROP_RHEEdE_ 25 R
i, WA R
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T B 55 46 b5

2024A 2025E 2026E 2027E
B (12oT) 77.57 82.75 95.71 112.91
B3R 0% -4.71 6.67 15.67 17.97
VAEREFRE (127T) 3.15 3.67 433 523
I H 15 9% -37.90 16.33 18.15 20.87
S E) 25.20 25.20 2522 25.22
i EPS(IT) 0.61 0.71 0.84 1.02
PE 67.00 57.59 48.75 40.33
PB 4.52 3.39 3.17 2.94
PS 2.72 2.55 221 1.87

FARRIR: Wind, SPEHTIEZTT

Znl PR -

EETTL

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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Zyn] PR - EETE

(LE
INEIE S T
TR (HHT) | 2024A 2025E 2026E 2027E FiE£ (H747T) 2024A 2025E 2026E 2027E
MR 6724.61 864023 = 9920.83 = 11568.15 EIRA 7757.19 827459 | 957122 | 11291.17
S 998.10 253547 | 305635 = 3695.66 B AR 5802.33 | 6189.40 = 715736 | 8443.54
I IR R 3209.76 | 3423.84 = 396036 @ 4672.04 BB A 37.55 39.72 45.94 54.20
HE W UGR 114.92 122.51 141.71 167.17 B # A 615.93 728.16 847.05 999.27
AT R 30.74 32.80 37.93 4475 BT 269.21 327.67 379.02 447.13
(3 661.01 705.08 815.34 961.86 W55 2% 62.75 39.86 16.79 8.98
HAth 1710.07 = 1820.53 = 1909.14 | 2026.68 R LTS -179.57 0.00 0.00 0.00
S [Bieinnas 6064.76 | 6009.69 = 6009.69 | 6009.69 A AINEAE SIS 0.00 0.00 0.00 0.00
K% 5.50 5.50 5.50 5.50 PR VIS 430 0.00 0.00 0.00
[E 2511.83 = 2511.83 | 251183 = 2511.83 ENVFIE 316.45 445.04 522.06 626.71
T 558.33 55833 558.33 558.33 =S IN 13.74 9.07 9.07 9.07
H 2089.10  2934.03 | 2934.03 = 2934.03 ENLANT 14.59 29.75 29.75 29.75
P 12789.37  14649.92 | 15930.53  17577.84 FIE LA 315.59 424.36 501.38 606.03
mEh s 5383.01 = 5673.94 = 650329 = 7605.18 IREL -12.81 42.44 50.14 60.60
SR ek 170.71 170.71 170.71 170.71 YR 328.40 381.92 451.25 545.43
A R 324377 | 346022 | 4001.36 | 4720.41 DEUR IR 5 13.23 15.28 18.05 21.82
A 1968.53 | 2043.01 = 233122 @ 2714.06 19 &8 BN T SR 315.17 366.64 433.20 523.61
e Bh 2604.94 | 259490 | 259490 | 2594.90 EBITDA 1024.43 464.21 518.18 615.01
KRB 494 .46 494.46 494 46 494 46 EPS (J©) 0.61 0.71 0.84 1.02
HAth 211048 | 210044 | 2100.44 | 2100.44
AfRE T 7987.95  8268.84 = 9098.19 | 10200.08 TS5 R 2024A 2025E 2026E 2027E
OB ARG 128.18 143.45 161.50 183.32 ENPIRAN -4.71% 6.67% 15.67% 17.97%
IHEEFATIZRIGE | 467324 | 6237.63 | 6670.83 | 7194.44 EVFRE -4525% | 40.64% 1731% | 20.04%
RFIRER A 12789.37 = 14649.92 | 15930.53  17577.84 19 &8 BN TR -37.90% | 16.33% 18.15% | 20.87%
FHR 2520% | 2520% @ 2522% | 25.22%
M ER(E I 2024A 2025E 2026F 2027E el 4.06% 4.43% 4.53% 4.64%
ZEETE RN 1511.57 473.92 596.39 714.81 ROE 6.74% 5.88% 6.49% 7.28%
R 328.40 381.92 451.25 545.43 ROIC 5.34% 4.56% 4.85% 5.45%
S [sE 633.10 0.00 0.00 0.00 VAR 62.46% | 56.44% 57.11% 58.03%
5% 2% F 72.25 54.83 54.83 54.83 il 37.89% 3.78% 4.10% | -12.46%
ERaACTIEN -5.63 0.00 0.00 0.00 s 125 1.52 153 1.52
(=P ) 259.65 28.59 69.63 93.88 HEh R 1.01 1.27 1.28 1.29
He 223.80 8.58 20.68 20.68 R 0.63 0.60 0.63 0.67
RIS AR -1050.01 =~ -27.62 -20.68 -20.68 o7 IR B e 22 2.59 2.49 2.59 2.62
AR HY -300.82 24.02 -20.68 -20.68 IV A5} W A 22 2.09 1.85 1.92 1.94
KHA B -773.08 0.00 0.00 0.00 B 0.61 0.71 0.84 1.02
HAth 23.89 -3.59 0.00 0.00 BIREENS 293 0.92 1.16 139
e RS -361.29 | 1088.69 -54.83 -54.83 B 9.07 12.10 12.94 13.96
S M e 169.71 0.00 0.00 0.00 P/E 67.00 57.59 48.75 40.33
R e -331.05 0.00 0.00 0.00 P/B 452 3.39 3.17 2.94
HoAth -199.95 1088.69 -54.83 -54.83 EV/EBITDA 14.81 46.01 4021 32.84
THAE R A 105.14 1537.37 520.88 639.30 P/S 272 2.55 221 1.87

VORI : LATIBE, PERTIESTFIE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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SrPiR e R R A

A NGRTE DA R PANEAS BE, BRAZ AU BRI, A IR T T R R A NI B R . A NIRRT I B A S
RMERG, RRMWIERE 5 ARG KB AARMEE RV EZ A

B, BEKT/NRE RN, IR EET L, EA¥RYR, 2022 FMA P ERFIES, 8 4 d E 3B 5 7 L5
G, 7HEIEHFMLER, SR 2018/2019 4F (WA EH 1M H) EET R ESHIR =%, 2020 E35K1E Wind (518) SEEE
SRR RG A4, FRAF 2022 48 Choice (FRAME M) BT WRESHITAT =4

W, £ (EMEm) MWREHE) HME) OKSER) FIPEPBIRES, Eh (CEMEM) PFi%E ¥ 6 H T 2018-2023 4%
G4, (WUHREE) IR 2020 FRREZXOO R0, HEMATIE 2020 5 —4, HEEN 2018 FH—4, 2019-2020
FE T4, 2021-2024 B4, 2017 CGRME) SIS —4, OKRER) B4, SFRE 4, TAMAC R W0 5 4 )i 55
—%, 2016 CHiME) 2HIHE =4,

RIOEW]

AR AP E AR SR R B PR AR (DUR RIARERITIE 27) [ Hog PR . SR IE 27 T0 3 (R B IR AN W B AR R i AL HON & o 6 1859
FEHRIIE S % A B EE, ARIEIRS R, SN, NE R RMIEF ST RE ~ S, BRI EEE S T
B, FF7E50 7 MRZ RS MM BT, RE s P B T T 0T DA R A S 2 P T Ok B XU mR AR K

AfREFENEHATRRREEPMSEZH, HABBENZE PR SR, FFAEMFEN LT, AL 27 8 5 T A K8
BRARIE . 2 7 AN B B A0 G AR 35 1 B B FRARSZ A W7 o BRI IE SR A AR 5 BOROR IR W S Y, RN A R R E A LE, EAHERHE
HERRPE B SRR . A B BT 3PN 3 R R A 2 R RTE 27 7E f W) R AR & H 0 2 H RO R, BRIRDUE 25 AT & HE 5 AR & A N A R — Bk
AARRGICH RS, ERAIEFRA XFMFER RN ERARS Y RONEFBERE S RIIEZF A0 & P AR &S S 250K
TR BE

A T RE PR R O G B st b SRR R RE B2, 6 T AT BE P R ) HRIRTE 23 0 3l DA AR B ik BB R RE R, HRLITIE S A HN A B, BERR
V8 3l 167 PA) 2 S A B A AT AR AT 23, B P R AT K N T X AR 3l ) 2 BROXURR:

PHEFERFEAFNE R TS5, REREE ARG W RIIEFSRATIER R S, S A RS W & 82 542 46 8 5 B 4 45 %
PERAT WL S5 1E PRI RR 55 Rl 5 32 5 . IRIFNEZF AT RES AR E W RN AR ZRIFENLF X R, HEFEFARERBUS KR FTENET

RIMIEZFE RSP EIERSMEIEFREE WL ST, RS AU, A ARS8 RBUR TRIEZ . R4 8R0IE 25 5 7Y
VAL, AP ARE DHERTE R R Fod, BIAREG R AN & R fe MR A B3 35 18 2 0 F R 2 ST 3 Bl 3 i & B A A RLIIE 27
TEDE =8

AR 15 R SR E 7 T A R B A 2% IR R A

PEbRtE
VbR PR Wi
S RS 1 S 6 5 o 8 e X T S HORK IR 10% A B
25 bRl g %: Z Y ] 12 75 . N il N
e s gy PR Y38 I B W AE -5~ 10962 ]
E =il ! RUL, HA A7) —
% 500 KEAKR, FEEWEUZERE G o MAEERA AR AL
7 E K s E N E E g8 —
A7 HE RS 2 o 5 BBk 20% DA R
B IEARIY) B AR TR B (B X T 2 LR AR ‘%;jﬁf *ﬁﬁ%?ﬁ;iﬂ(ﬁ{"ﬂ;ﬁ 52/ 0% F
R g ‘i —~ -
) R, HZ T DCE SO BCHINE, & anwm - T ——. e
S T B L1 2 4 O SR i R E-5%~ 5% 2
I 3 - TN B 0 5 BORR IR 5% DA |
13
FRERFESRR AR AT 7kt BRI S :
TR 48 H X & i 3088 S HFHHRE 20 2 T HX 2 B 0755-83471683 chengxi_yj@chinastock.com.cn
Fh—#  0755-83479312 suyiyun_yj@chinastock.com.cn
FIFHATX SR 99 SEREKE 31 B i [E¥40  021-60387901 luyunru_yj@chinastock.com.cn
AP 021-20252671  liyangyang_yj@chinastock.com.cn
T EXAER 8 5t 1 SRFiFSMAE ALK : fH #% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn

AFIMAE: www.chinastock.com.cn
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