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EEREFIRRRURIR, ATFEiTEMEeIENERS
—— EBHBS (601727.SH & 2727.HK) 2024 FF3k&2025 F—=R ST

=4 REIKRT 2024 FEIR&2025 F—FR, 2024 FLIME WU 1161.86
1275, BI+1.21%, SRIRYAEEEFE 7.52 1278, [IEL-6.33%; 2025Q1 LIME
AVUEN 222.45 1Z 7T, [EEE+8.06%, SEEAREEFIE 2.92 27T, FEE+145.69%,
KT AE GIRNBEEERIR

EEREERAMELEERR, TUESNERRSLERSRER. 2024 £
FREFWHM LGN, STLESH: AERESRIRS & TIRIE L BFZEB
MABARIFERT (2024 FEIRFIH~ZBEIRE 31 . BHRRE1LSH) , B
AR NRILbIE K 5.30%ZF 617.58 1275, EFZERFELEEI 2.0 4 pct E 19.7%.

TUEEMERRSHREEELRIFRE, ELBAIFELLRLD
4.34%/3.05%Z 386.49/207.35 1275, EFIZESFIRLLIEN 0.5/0.02 4 pct &
16.7%/13.7%, 2025Q1 AT EFIZIFLLIRF 1.29 1 pct E 18.40%, BFIEES
EEFRRSNANBEREFEMTER TERNE,

M TREMELLEMENRS, KNERRERIATR, 2024 FRFMILITE 1536.0
Ze e EMEF S, REK 11.9%; = ARIRPEEFRESIRIRITIEIT SR
I, FLE+18.5%% 891.0 127t CEEEH®) , Tl E&E/EMARSHIY
ITEHRIEEL-0.1%/+13.0%%F 422.9/222.1 1Z7t; BeREEANIRRG, KB
RIRRIMSER, Fi8iTEIMK 150.4%%F 173.8 1Z7T, IEB/IZBEATEHRE
AV SHRETIE T EFR B AFRIFIRE, BEE+7.6%/-12.0%Z 326.2/78.9 127

ERXEATEEE. SEE. MBS AMSNHE, ABFEMRIZOS L EEE
K. RERIRE, BRESURIATIEEIEM 10MW £ 660MW FRMERT S

BERAZEMMESE AR, [EETIHATEREN PEM BRKTIHFSEL S,
KRB RiB. K IFEZMASEITE, HELZEERIRE 5 JKRARFISIEI
B, SLIUESNHIRE, NS AT ARMNRESENSZATLHRE, 2EFAE
HisBSsamtEARRARREBESERIFENTESI 100%&1; AFEFE
NRESHNAIRMEMSESS, EECMALAT—REENSIATR,
B — R LR,

H#FF “ENT F4: RENEE—ERENEE/ERREES, HIEEIH]
TRRRMTUN, FitAs 25-27 F3%F5ER 14/27/32 1277 (FiA 16%/
A 10%/#18) , HaEi A/H BRERMXILL 25 & PE /9 81/27 18, EHKEREIRSE
R, A EREENE S TARBEF R L MBE—TRARR LB IS
M EE, ANEATRRARAMBNZIETHEE. SEMNSALSHEERA
NEFLEIE KR, HFAHR “EN T4,

R EMENE LKA AE; MEBUaERZFTRIEIMNL SR,
CEREINEE,

AFBRFTNS HERR

fetn 2023 2024 2025E 2026E 2027
EWIBN (BFT) 114,797 116,186 120,274 125,347 129,438
QI ON: 5= -2.40% 1.21% 3.52% 4.22% 3.26%
AFE (A7) 285 752 1,371 2,707 3,239
ARG K 163.88% 82.15% 97.51% 19.63%
EPS (5T) 0.02 0.05 0.09 0.17 0.21
ROE (JABBRE) (##) 0.54% 1.41% 2.51% 4.79% 5.50%
P/E 392 148 81 41 34
P/E (HER) 129 49 27 14 11

ERRIR: Wind, XAKUESMARFTN, RNBIELN 2025-04-29; SCZ: % 1HKD=0.92853CNY #tH
7 2023 FHUEAEEEEIE

ABR: EN (5)

YEifh: 7.17 5T

HE: EN (45

Hauffr: 2.54 BT

FE

S B
HASERHS : S0930518040004
010-58452063

yinzs@ebscn.com

P HBE

HAEPRS : S0930520050001
021-52523827
haogian@ebscn.com

hin¥iE

BRRAE(ZRR) 155.80
BHE{ZT): 1117.07
—FRf/&RE(T): 3.42/12.30
i3 AiRFE: 90.05%

RRATERES

176%

126%

7%

27%

i
ke

-22% + T T T
04/24 07/24 10/24 01/25

— LifFHA JFIR300
IEsZ=I
% M 3M iN%
1axs -3.26 -1.92 53.76
#a3f -6.15 -2.45 57.93
HEESR: Wind
BRI

FrigiT R R A, BRI E R TR
W=R— 88N (601727.SH&2727.HK)
2024 EHIREF (2024-09-02)
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Ei#ES (601727.5H & KKIE S
MRz S B2AIFN
FliEx (BAT 2023 2024 2025E 2026E 2027EMEF=fafiE (BATT) 2023 2024 2025E 2026E 2027E
Bl 114,797 116,186 120,274 125,347 129,438 R&~ 283,267 302,505 306,131 321,975 338,015
Bl 93,117 94,525 97,782 101,118 104,338 5im&EE 30,165 32,569 25,351 32,157 39,918
TIRFOREES 3,217 2,628 3,500 3,742 3,990 RZMERAF 7,492 7,780 7,780 7,780 7,780
i R Mthn 707 662 686 715 738 RZURIKFR 40,478 37,547 40,307 41,380 42,083
HEZMR 4,210 2,901 3,007 3,134 3,107 RWEE 3,995 3,170 3,281 3,420 3,531
BIEEA 7,995 7,964 8,179 8,398 8,413 EHfttpiugx (&) 5,984 5,047 5,223 5,440 5,616
A2 5,369 5,665 5,773 6,017 6,213 F5H 32,424 34550 35,410 36,302 37,146
155 25 1,082 554 666 644 730 EHftmzhEes 37,874 49,063 49,063 49,063 49,063
KA 2,567 2,155 2,000 2,000 2,000 meEhE=EH 191,827 203,789 200,864 210,389 220,368
Bl 3,355 3,702 4,919 6,829 7,588 HtiimTHE 0 0 0 0 0
FlRZE 3,205 3,740 5019 6,929 7,688 KHEARAUILE 11,001 13,817 18,817 23,817 28,817
FRiS#Ht 1,140 1,044 1,506 2,079 2,306 [EBEIEHEF 20,427 20,897 21,469 21,957 22,319
AR 2,155 2,695 3514 4850 5381 MEEIRE 1,934 3,778 4333 4,750 5,062
DRI 1,870 1,943 2,143 2,143 2,143 EE&E 12,257 12,021 12,394 12,750 13,087
HEBATEFIE 285 752 1,371 2,707 3,239 ®E 3,245 2,921 2,921 2,921 2,921
EPS(7T) 0.02 0.05 0.09 0.17 0.21 EHfthiEmanE 21,161 23,868 23,868 23,868 23,868
EREEE AT 91,440 98,716 105,267 111,586 117,647
HEnER (EA7T) 2023 2024 2025E 2026E  2027EjESYAS:H 206,340 225,125 225,237 236,934 248,562
BEZDAET 7,797 17,639 9,048 14214 15512 FEHBER 8272 9,548 0 0 0
S5 285 752 1371 2707 3239 AT 59,610 60,570 62,657 64,795 66,858
IRy 3,217 2,628 3,500 3,742 3,990 NS ENR 12,074 15,124 15,645 16,179 16,694
BEASEN -20,423  -7,999 -2,591 -6,014 -6,633 TRHUHGR 860 833 863 899 928
Hith 24717 22257 6,767 13,779 14917 HEAUAEIAME 16,743 15,968 15,763 15,510 15,305
BEEDEENMES T 352 -16,425 -8,010 -8,010 -8,010 mafAfRETt 167,725 190,492 188,645 198,393 208,062
VA 3,098 -3,999 -5000 -5,000 -5000 IKHAERK 30,894 27,682 29,682 31,682 33,682
KA 11,001 13,817 -5,000 -5,000 -5,000 RIfHfR3F 749 0 0 0 0
HthZE=T -7,552 -26,243 1,990 1,990 1,990 HiEReha kR 4,645 4,237 4,196 4,146 4,105
RIFERIE T 13,726 -3,431 -8,256 602 259 IEmEmfaEAt 38,615 34,633 36,592 38,541 40,501
AT 0 0 0 0 0 BB 76,927 77,380 80,894 85,041 89,453
REETWL 6,637 604 -7,548 2,000 2,000 B 15,580 15,580 15,580 15,580 15,580
EEAGRER 5,877 18,180 7,660 9,697 9,628 AfR%E 25,383 24,691 24,828 25,099 25,423
RIS 5511 -2,185 -7,218 6,806 7,761 skHEFE 11,679 12,724 13957 15691 17,635
B AT 52,798 53,190 54,561 56,565 58,834
DEBER I ES 24,129 24,190 26,333 28,476 30,619
FEIER
EFIREN (%) 2023 2024 2025E 2026E  2027EjMFE A= 2023 2024 2025E 2026E 2027
EF= 18.9% 18.6% 18.7% 19.3% 19.4% HHEHAX 3.67% 2.50% 2.50% 2.50% 2.40%
EBITDA % 9.2% 9.4% 8.6% 9.4% 9.8% HIELERX 6.96% 6.85% 6.80% 6.70% 6.50%
EBIT X 62%  7.0% 57% 64% @ 6.7% WMEHEAR 0.94% 0.48% 0.55% 0.51% 0.56%
FEnEFEE 2.9% 3.2% 4.2% 5.5% 59% MEARZERZX 468% 4.88% 4.80% 4.80% 4.80%
JERSE - Sl pE 0.2% 0.6% 1.1% 2.2% 2.5% FREF= 35% 28% 30% 30% 30%
ROA 0.8% 0.9% 1.1% 1.5% 1.6%
ROE (#&) 0.5% 1.4% 2.5% 4.8% 5.5%  {=diEistag 2023 2024 2025E 2026E 2027
ZEM ROIC 6.9% 9.0% 7.5% 9.5% 11.4% 4gRLTF 0.00 0.00 0.05 0.06 0.07
BREEUER 0.50 1.13 0.58 0.91 1.00
=IREED 2023 2024 2025E 2026E 202 7Ej-{TrAEed 3.39 3.41 3.50 3.63 3.78
AFEAmRE 73% T4% 4% 4% T4% SERREEWA 7.37 7.46 7.72 8.05 8.31
AL 1.14 1.07 1.06 1.06 1.06
REfLLE 0.95 0.89 0.88 0.88 0.88  [[fI=Ei=tug 2023 2024 2025E  2026E 2027
BN/ B RS 1.13 1.12 1.37 1.35 134 PE (ARR) 392 148 81 41 34
BRAS/BERRS 5.53 5.87 7.06 7.10 713 PB (ARR) 2.1 2.1 2.0 2.0 1.9
EV/EBITDA 17.4 16.4 17.0 14.6 13.0
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.0% 0.6% 0.9% 1.0%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANZIMWEETERERYTHEBRMYE, HEESRT R
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. RS ERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬁﬁ%W&ﬁ—%ﬁ$%5,$5,&H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABRENHE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDARESEE. EERA. Bk,
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS AT FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG R RN, FFNEEERRFREH BITRIBRERG, SMREFHESEIARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEIFH, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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