2025Q1 BPORNBIRE, FHMEES R

2025404 H29 H

o Hifk: AT LM 2024&2025Q1 MR, 2024 ELBENUA 91.99 2 ARG (EEEARR: 002929.57)
[+4.2%, V3B 5 FITE 2.4712/-43.8%, 2025Q1 S BLE LI 23.7912/+11.2%,
Y3 FI3H 0.69 12./-45.6%. flete HERATS
o JEIEMLIELERN, HWHMSGEERY., »EE, 2024 FEAFREB ML
5¥rmas g RN S EE 2512 49.7% 5 26.6%, B 7ML E L N [F] B & srbii
WA 71.7%, JEEME T, 2024 FA0E BB E 5 B b e SR EE, iR B
TET R ILIR. SMEZ DB AR, Mg rm, BLmE. 28, fBIE. = zhaoliangbi_yj@chinastock.com.cn
FE XEH, A EEME, F11E@8 60 AEREMRM A, A “HHRAHIRE S5Hsicgm: S0130522030003
HARBEIFFRIRS” FHMBIE, GEJR M L5771, BT 320 E R IEWAHIA
KU R EEER, RS SMEEMR . YR, ERETE N A A = P
20GW, SEAUHETRAT LG Ko/ dr B AR AR 43 7 /A B, HTAEBOKAR fE kg gy B9 hongyeyj@chinastock.com.cn
H1.7GW, BEER, B SRR T M PR, RunDoBidder g AHMMEILSG: S0130523060002
U B A JE S A R I AR M £ 55817, £ 5 HE &M 20 {2 KWh,
RISERFEIE 2 HE, WAMEHE, Hi CEREERIEL FH 9025-04-30
BMIEH, S5E/RUNNER, GESFERN MERERITSEES, XK Py 002999 57
B, 2024 R FNEFAINT I E N E EE+78.5%H X =1, & SRR R 5%, B
SRR 20 MR OB LT E . 2024 A T SCELR 8 BRI 15,706 eI (D) 50-20
2.3pct. B8 A% 2.2%/-2.4pct. NI ROE 4.1%/-4.9pct, 2025Q1 BRI A 3,279.08
B EAI% 14.1%/-3pct. B4 % H % 2.5%/-3pct, MM ROE 1.1%/-1pct, fE  SRAUTR) 28,408
VR 0 2% 15 7 M X R B D RN R, BRI, Wi R kg KB A ROTE) 21,056
W, 202482025Q1 77 5 Bk 0 1 4 1 1 5 0, WA LH AR BN il A B E(TE) 106
o  JFIEBHT NS M Mg, Al R ARSI, 2025 F 4 AAFRFRER .
PN %, A HOTERELAE, RGCE (EAE. MM . WOk, TR 300 Sl 20250130
NE RER A EE 50 2 E, HAE 12 PHWNAERESER, G8TF 150% TN PR30
WREAEIMBERNEST R, RAUEEEFEESME™, RAEBE L. & 100%
FEMEELSTREERIBEEBT R, TR REEFEN%L, B, &k son
THRSE Mt AT RS, 2025 4 4 AXARI 58T - XN EERM“RunWIM -
BN, K DeepSeek 5 ZBASIRA, LBMIEZTHEL. HHEEA. HIRMF .
BELZOIAE, MEWEESRS. XK, AEFTEN ATHESKR, k\k\@ & @ u&\w %\%\0 %\&@
Vv v Vv Vv v
o  PRYHNIN: WAVHBEAT 2025/2026 EBFFM, ¥ 2027 ERAMFM, B wererm: wind, HERTIELHE
1+ 2025-2027 4F 138 % FE 55 81 3.02/4.11/5.38 {2, EPS 2 1.06/1.45/1.89
JC, MR PE 47.3x/34.7x/26.5x, 4EHE “HEE" WK, HEWETE
o RPN B SC B AR TF S M XS 5 T E WO B IA T 2 R 1B 1 KR 1. [RENE(E] A RSP _ 1@y (002929.52)
WSHEHIRE, S0 SREREMAGRE S5
3 B 55 FE Ar T
2024A 2025E 2026E 2027E
B (E757T) 9,198.73 10,331.14 11,849.69 13,755.10
B AR KER (%) 4.23 12.31 14.70 16.08
VAREAE (H7T) 246.57 301.59 410.98 538.23
VFREEAER R (%) -43.77 22.32 36.27 30.96
#iE EPS (OT) 0.87 1.06 1.45 1.89
PE 57.84 47.29 34.70 26.50
VR Wind, HESTIEST
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 FliER (HH7T) 2024A 2025E 2026E 2027E
sl 13,314.13 15,654.87 18,306.24 21,598.49 B 9,198.73 10,331.14 11,849.69 13,755.10
P4 1,987.99 3,718.24 5,834.93 8,452.10  ElAR 7,756.92  8,679.00 9,919.12 11,478.00
DA 6,054.13  6,233.47 6,423.16 6,637.55  E BB LI 22.36 25.83 29.62 34.39
HERWGR 430.73  430.46  427.91 458.50  El#E 245.81 289.27 319.94  357.63
TR 191.33 190.94 198.38 206.60  EHLEH 251.87 278.94 314.02 357.63
1755 1,920.76  2,061.53 2,222.01 2,466.32 W55 45.81 98.20 96.90 89.81
A 2,729.18  3,020.22  3,199.85 3,377.42  WFEAEAK -111.51 -80.00 -80.00 -80.00
AR 4,260.58 4,494.64 4,720.14 4,927.64  NARMEZEZLE -0.21 0.00 0.00 0.00
KM 99.37 99.37 99.37 99.37 BRI -8.73 0.00 0.00 0.00
[t 5E ¥2 7= 1,134.13  1,322.63 1,493.13 1,645.63  EILAlE 239.11 346.66  472.40 618.65
TG 104.10 109.10 114.10 119.10  EEAMIZA 0.92 0.00 0.00 0.00
HoAth 2,922.99 2,963.54  3013.54 3,063.54  ElAMLH 8.45 0.00 0.00 0.00
=Ty 17,574.71 20,149.51 23,026.38 26,526.14  FIELH0 231.59 346.66 472.40 618.65
Wah iR 10,917.30 13,165.87 15,559.75 18,449.28  [lif5#i 30.77 45.07 61.41 80.43
ST HAME K 2,767.14  3,367.14 3,967.14 4,567.14  [4AliHE 200.82 301.59  410.98 538.23
R 5Ttk 2K 3,756.52 4,821.67 5,786.15 7,014.33  DEERNG -45.75 0.00 0.00 0.00
HoAh 4,393.64 4,977.06 5,806.46 6,867.81  HEAFAFISAE 246.57 301.59  410.98 538.23
e BN 57 456.03 449.35 461.35 473.35  [EBITDA 455.43 576.35 718.80 875.97
KHfE R 46.82 58.82 70.82 82.82 EPS (r) 0.87 1.06 1.45 1.89
A 409.22 390.53 390.53 390.53
et 11,373.34 13,615.22 16,021.10 18,922.63  TZEIf55LE 2024A 2025E 2026E 2027E
DI IR 33.31 33.31 33.31 33.31 BRI 4.23%  12.31%  14.70%  16.08%
ITERFA R GE | 6,168.07  6,500.99  6,971.97  7,570.20  ENVAERIE -49.46%  44.98%  36.27%  30.96%
GBI AR 17,574.71 20,149.51 23,026.38 26,526.14  VABRR4FIEH# 43.77%  22.32%  36.27%  30.96%
FFI 15.67%  15.99%  16.29%  16.55%
Wi (HH70) | 2024A 2025E 2026E 2027E IS 2.68% 2.92% 3.47% 3.91%
SETE IS 265.98 2,107.33 2,032.36 2,557.51 ROE 4.00% 4.64% 5.89% 7.11%
I 200.82 301.59  410.98 538.23  ROIC 3.10% 3.80% 4.40% 4.94%
I I 124.06 131.50 149.50 167.50 MR 64.71%  67.57%  69.58%  71.34%
4% % 106.13 128.02 152.68 177.34  iEfeR 17.20%  -1.01% -22.42%  -47.03%
SPaREIPN 8.48 0.00 0.00 0.00 ahkEE 1.22 1.19 1.18 1.17
BZR a5 -448.50  1,354.99 1,119.20 1,474.45  JHzhthE 0.81 0.81 0.83 0.85
He 274.99 191.23 200.00 200.00 R SEE R 0.57 0.55 0.55 0.56
PERIE SIE7 -1,235.37  -798.76  -375.00  -375.00 AU JEEL R 1.61 1.68 1.87 2.11
GEAS -375.59  -375.00  -375.00  -375.00  M{RRERAE R 1.97 2.02 1.87 1.79
AR 5% -883.29 0.00 0.00 0.00 B 0.87 1.06 1.45 1.89
HAth 23.50  -423.76 0.00 0.00 HEAEEHS 0.94 7.42 7.15 9.00
BRI E 922.74  421.88  459.32 434.66 ~ BHIGFE 21.71 22.88 24.54 26.65
S HAE R 730.16  600.00 600.00 600.00  P/E 57.84 47.29 34.70 26.50
KRR 20.82 12.00 12.00 12.00  P/B 2.31 2.19 2.05 1.88
oA 171.76  -190.12  -152.68  -177.34  LEV/EBITDA 23.15 24.63 17.65 12.20
U< P4 A -46.08 1,730.25 2,116.69 2,617.18  P/S 1.55 1.38 1.20 1.04

FARRIR: Wind, HERFEFFTbE
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SrBTIn AR Be i A

AN TE DAED R B PO S I, BRar . B U B e, AR IR T T BT O A S AR N BT S WA A M A9 A AT i R R
BE5. MERS. RRUAGER 25 A MRS KR SO0 B R AR

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
PR 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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