Iﬂk,mfnﬂﬂﬁitr A A Ry B

—HABH/HE(601615.SH) 24 4l & 25Q1 k4551

2025 5H 6 H

Pk 2024 £ U 271.58 1278, [FIEL-3.43%, JARESAITE 3.46 {270, R
-8.12%, MAEMAINE 1.75 1278, [E-14.25%, 25Q1 BFEE UL 77.04 {Z7T,
[ Eb+51.80%, *AEL+11.3%, VHREEFRIIE 3.02 27T, FE-0.70%, LS
RE, FOAEMFE 2.87 27T, [EE-1.35%, REEA T NE. WM,

WALFE, BUFRAIEE. 2024 42287 KA R M S BE 4F 45 ik 208.33 27T,
M -12.40%, (5Lt 76.71%, FLL-7.70pcts, EFIZ-0.46%, [ LL-3.61pcts,
HAop X AUREIT 2 27.11GW, Mo 10.82GW, [AEE+11.66%, 5 CWEA
Giit, 2024 FEAFHE B AR 12.29GW, T H R 14.1%, MHIEHNE =,
W R R EREY 1.76GW, (52 31.3%, MAIENSE—, B, &k
FFEEERTE R 2.5-15MW XU P SR iR 77 22, I B/ B TE R 10-25MW
KEBYABLIN, FREEE 5.5MW, 7.25MW LK 16.6MW 2 1% X KA
RO EFR, BATINA 2025 FFE NS HREREF, BXIT TIRIE, AF
T HMERI, BAEERELBE,

WA AR R . 2024 A RIRAINE IR 6.14 12T, REL+535.84%, #g4h
ITAEFEETE 246.3MW [ XUIT8A. #E 296 MW [ElE R XIT A, = ARA/
BEE % 2.8/6GW I KT 8, Wil 2025 Filflisi e, R GWEC i
W, 25 46 J5C BRI I R EE NG A il &, 26-27 4548 89T s 25 ALt 8GW, 2030
ETRIR 23GW, TATIN A BEE BN X &, 2 FR 210 5 XGOE &g, = EF
AN RT3 E B IR A AL S

WG R IRTE, “ROEMEAR” Bk, 2024 £ AR REAT L BEE K
17.29 17T, MLE+15.35%, FEFIZHE 57.14%, FLL-5.86pcts, HLUG = 57 UK
27.92 1Z7t, EEL+34.21%, BRIZ 43.17%, [FLL+12.20pcts, EE 2024 4
K, AFITEIZENH IR ENA & 2.05GW, [F-19.92%, fEREFENE
& 4.69GW, [FILL+42.12%, AN, ARIFRRSLHER HIT S6 R Bt F 4 £ 0k 55
Topcon YOk 4 b 55 F1 55 £k 1™ 7 2 AR LM B % T, BB A A Jm) XL R R 9
ERER G, HAH T (MBI SVG., HRWE) = AKZOSE, fEEiH
PEM FIg /KIS E RN L S5HE, HRITEZ MK,

25Q1 B AR % . 25Q1 BFIZ 13.20%, [7 Eb-7.43pcts/HREL+25.86pcts;
By LSS R SR R BN 1.93%/3.46%/1.42%/2.77%, [F] Ltk-4.13/-
1.80/+0.40/-0.97pcts, ¥ Hh+12.73/-0.99/+0.44/+1.88pcts, B/G I 25Q1
HF# 3.90%, FL-2.07pcts/FREE+11.04pcts,

PERTHEIL s A AR KL AL e, BRI R K4, AR T E WSt
AR 53R, DIERT B, RE TR I R AR B ERLAY, R P R R
o BB AT 2025/2026 FE U 427.93 27T, 485.77 1278, VA REFIIE
21.46 {27E/28.32 {Z7t, EPS Jy 0.94 7£/1.25 7&, XK PE Jy 10.81 f%/8.19
&, 4dERE CHERT Y

PR B3 < 5% S w6 XUR: 5 R 3t e 55 28 R 9 R XU

WRHEGE (22t 601615.SH)
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AR 2025-4-30
itV 601615.SH
A BN (OT) 10.21
RIEEL 3,279.03
SR (ZIR) 22.71
SEFRIAE A BE(IZR%) 22.71
TiiE A A (ZIT) 231.92
RO IR 2025-4-30
R R (2T — LiEES

ED 12

\
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F= S 55 4 Bk T
2024A 2025E 2026E 2027E
BN (EHTT) 27158.32 42792.98 48577.31 52846.31
B 206 -3.43 57.57 13.52 8.79
VHERARE (EHTT) 346.11 2146.05 2831.57 3302.08
I M 15 9% -8.12 520.04 31.94 16.62
2% 8.10 14.56 15.17 16.09
i EPS(IT) 0.15 0.94 1.25 1.45
BE 67.01 10.81 8.19 7.02

PRI WRINE, HIERAES b

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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AR (HA | 2024A | 2025E | 2026E | 2027E FliE#R (HJior) 2024A 2025E 2026E 2027E
MBI 50126.09 = 60882.71 & 68797.87 | 72075.52 ENERA 27158.32 | 42792.98 | 48577.31 | 52846.31
M 14583.77 | 17587.97 | 17302.88 | 15722.54 B AR 24959.01 = 36560.39 | 41208.51 & 44343.87
MR 13776.92 | 19406.17 | 23698.69 & 25518.19 BB R 165.00 218.70 254.35 289.28
HE M GR 1206.03 | 1425.16 | 1744.15 | 2001.39 E T 711.91 1248.33 | 1261.23 | 1432.98
AT R 716.62 1130.77 | 1228.34 = 1322.17 EHRTh 1085.33 | 1444.36 | 1751.68 | 1933.73
(3 13537.53 | 15175.81 | 18326.80 & 20726.52 W0F 55 2% 342.44 0.00 0.00 0.00
HAth 6305.20 = 6156.83 = 6497.01 @ 6784.72 R BEETES -254.98 0.00 0.00 0.00
S [Bieinnas 36668.42 | 35559.00 & 34103.81 | 32648.63 A IAANEAE G -15.42 0.00 0.00 0.00
PSPy 804.76 804.76 804.76 804.76 EitgratelliEml 1157.53 0.00 0.00 0.00
[l 5 B 7 14437.90 | 13160.49 = 11883.08 | 10605.66 ENVFIE 451.93 2327.74 | 3042.24 | 3688.45
TG 248293 | 2305.16 | 2127.39 | 1949.62 ERIZINON 51.58 0.00 0.00 0.00
oAb 18942.82 | 19288.58 = 19288.58 | 19288.58 ENAN 88.68 0.00 0.00 0.00
it 86794.50 | 96441.70 | 102901.68 | 104724.15 ZiENE 414.83 2327.74 | 3042.24 | 3688.45
s AL 39137.56 = 50683.41 | 59536.47 @ 64130.41 FTS e 42.96 112.22 85.51 221.15
FH K 1576.85 | 1576.85 = 1576.85 | 1576.85 R 371.87 | 2215.52 | 2956.73 | 3467.31
AT R 13016.73 | 16462.80 | 19347.39 | 21304.49 DR 25.76 69.47 125.16 165.22
FoAth 24543.99 | 32643.75 = 38612.23 | 41249.06 I8 B A FE AR 346.11 2146.05 | 2831.57 | 3302.08
ARiah s 20393.71 | 20313.59 | 20313.59 & 20313.59 EBITDA 1161.39 | 3782.93 | 4497.42 | 5143.64
PSR 13941.87 | 13941.87 @ 13941.87 | 13941.87 EPS (UT) 0.15 0.94 1.25 1.45
FAth 6451.84 | 6371.72 = 6371.72 | 6371.72
AfRE T 59531.28 | 70997.00 | 79850.06 = 84443.99 FEW SR 2024A 2025E 2026E 2027E
DB AR A b 1025.75 | 1095.22 = 1220.38 | 1385.60 B -3.43% 57.57% | 13.52% 8.79%
B R AN | 26237.47 | 24349.49 | 21831.24 | 18894.56 ENLAFE 17.82% = 415.07% | 30.69% | 21.24%
RFIRER A 86794.50 = 96441.70 | 102901.68 | 104724.15 I I BE AT AR 8.12% | 520.04% = 31.94% | 16.62%

FHR 8.10% 14.56% | 15.17% | 16.09%

PMeinmE (70| 2024A | 2025E 2026E 2027E )R 1.27% 5.01% 5.83% 6.25%
ZETESETR -2403.17 | 6709.98 | 5064.72 | 4658.42 ROE 1.32% 8.81% 12.97% | 17.48%
R 371.87 | 2215.52 | 2956.73 | 3467.31 ROIC -0.60% 5.18% 7.32% 9.21%
7 1E RS 1458.73 | 1455.18 | 145518 | 1455.18 TR 68.59% | 73.62% | 77.60% | 80.63%
0F 55 2% 546.09 0.00 0.00 0.00 HIAGEER 10.06% | -0.88% 0.27% 8.10%
ERaACTIEN -1157.53 0.00 0.00 0.00 e 1.28 1.20 1.16 1.12
Biaie2sh -3919.98 | 3202.27 = 652.81 -264.06 HE R 0.78 0.79 0.75 0.70
" 297.65 -162.99 0.00 0.00 R A R 0.32 0.47 0.49 0.51
RIS B -2055.29 | 224.90 0.00 0.00 ISR 1.95 2.58 2.25 2.15
PRSI -5630.26 | -86.28 0.00 0.00 INANYS ks 2.06 2.48 2.30 2.18
KB 2899.06 0.00 0.00 0.00 R 0.15 0.94 1.25 1.45
HAth 675.92 311.18 0.00 0.00 HIRAE M -1.06 2.95 2.23 2.05
e RS 6559.86 | -3930.93 | -5349.81 | -6238.77 B 11.55 10.72 9.61 8.32
SIS R 695.90 0.00 0.00 0.00 P/E 67.01 10.81 8.19 7.02
FHAERR 2461.81 0.00 0.00 0.00 P/B 0.88 0.95 1.06 1.23
HAth 3402.16 = -3930.93 | -5349.81 @ -6238.77 EV/EBITDA 27.03 6.07 5.17 4.83
SIS eI 2146.73 | 3004.20 = -285.09 @ -1580.35 PS 0.85 0.54 0.48 0.44
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5. MEARS, REMKEARSESRIREN BRI M E R A%,

B, fF (MDY HIMREE) CUE) OKEIR) Firigd BREs, Hh (QEMEm) PREFTAEIRTT L 2018-2023
EESE %, (WWEEE) MPIERIR 2020 £ 2RI+ 67 504700, FEMAT L 2020 F£5 %, #RETR 2018 F£E — 4,
2019-2020 F5 4, 2021-2024 F-5F — %, 2017 F (HE) HME =&, COKEIK) F248, £4%FE -8, IAMACHRE
RAZWRMOWITE — %, 2016 4F CGHRVE) DHIHE =4,

M, JEE KA, 2022 4 7 AMANRMIES, S(TIRTHREBIBMNG 5GITILER.
yrall]

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG RIIE SR & P R B, NRIEIR S R, SR B SRR IE S MU 6 B T s PR, SE iR
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &

B A7 ] UE 23 IF AR o
A RO BRI 2 IR O OR B I R R R A
PEEbRE
PR bRk 123 BiH]
W S B HEFR Bk IE 10% BA 1
PG BRI R & & g ™ AAT LTS SN . N R
PPARIE A LR 6 51 S T Gumg e AT 35 A BN 5%~ 109 2
(B FE K SR, Hep: A K —
g;i;?i‘?;ﬁi@ﬁ A%ﬁm;u i;‘; 0 FEL A0 F OB 59 LA
PG SECR B, B SR L= —
T FE RS S HEHE Hk I 20% DA
f CERRTDILEE LR ) S = MM R (5 gl;ﬁ *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬁ‘ﬁf 5‘;/ —
WO F AR D) 3, AT DA E S0 48 AR — — W S0l
. 9 12 B HE (7 5 O £ 07 I
BN, 7 8 DR A SO SRR E RS B HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR B IE 59 LA 1
733
FRERAES R BIR AT b HIAERCR
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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