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W & % (P/E) 34.60 -20.77 50.17 35.62 29.86

FHFR R . Wind, B E A 50T

TE A AR

2025 408 A 22 H

EN|EH

A AKIE

52 B & Alw &M (): 26.34/13.97
AR (A7AM): 67223
ARLEMA (BAM): 67223
RETE (BAL): 15730.09
B (BHA): 15730.09

itk —F RN AR

76%
55%
34%
14%
7%

8/22 11/21  2/20 5/22 8/21
EERL — 7 R 300
F# KR Wind

A8 KA RS
(BAIEET LA R-EHF AT LER: LERNE
H, EPEEXBEET) 2025.08.11

(B AIERAT L R -E 4 AT LB FILANE S
EHH, KIERMRIBHE) 2025.08.04

&1 4
DA 4

ki 4 255 S0020516080001

LAY 021-51097188-1866
R A lidian@gyzq.com.cn
ST A

Pk iE 45 25 S0020525080002
%, 76 021-51097188

Wl A8 xuzitong@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 5581.59  5261.90  5593.22  6489.45  7294.00 LA 6597.60  5678.51  6366.15  7080.23  7795.83
A 939. 62 550. 47 862.39  1660.36  2487.47 B A 2707.00  2407.91  2454.38  2687.26  2905.91
R K 1172. 26 770. 71 891.26  920.43 935. 50 B AL A o 45.93 42.66 40. 11 44. 61 49. 11
EALY-FIE T 43.14 33.52 41.16 28. 61 31.50 X% 2769.97  2651.51  2820.21  3044.50  3352.21
T IR 3 82. 71 61.59 66.10 72.78 77.83 40 616.27  609.70  572.95  637.22  701.63
A 776.75 673. 11 736. 31 752. 43 726. 48 ARG R 146.52 151.12 171.89 191.17  210.49
HARA T 2567. 11 3172.51 2996.00  3054.84  3035.23 4% R 4.67 30. 77 16.56 22.94 13.95
B h I 6148. 21 4682.54  5064.48  4686.49  4551.75 P BALAR R -35.07 -609.50  -12.00  -12.00  -12.00
KA 387.74 255. 67 564.36  564.36  564.36 NRIEE NI E 111.44  -84.18 0. 00 0. 00 0. 00
R 823. 60 750. 95 663.90 570.88 475. 89 B AN A 85.43 -50. 87 10.16 2.36 -3.91
T 799.94 767.91 685. 22 595. 62 504. 40 B LA 556.12  -860. 02 369.68  525.34  627.02
AR Y AL 4136.92  2908.02  3151.00  2955.63  3007.10 EX T VN 13.01 33.15 16.91 17.55 20. 15
&= EH 11729.80  9944.44  10657.70 11175.94 11845.75 B E 5. 67 2.98 3.38 3.22 3.40
W 2848. 33 2682.29 3106.85  3151.27  3244.38 #198 & 563.46  -829.85 383. 20 539. 67 643.77
ISR 46.83 49.04 47.59 31.59 38.18 B3 A 63. 41 3.24 38.32 53.97 64. 38
AR 750. 95 499. 55 760.86  859.92 958. 95 %A1 500.05 -833.09  344.88  485.70  579.40
HAFE A 2050.56  2133.71 2298.41  2259.76  2247.25 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Jkiksh [ 4 1191. 34 570. 40 540.44  528.54  525.86 V2 & A > 8 A1 500.05 -833.09  344.88  485.70  579.40
KA 501.78 0. 00 0. 00 0. 00 0. 00 EBITDA 752.19  -635.59  573.89  738.08  831.43
H AR R 689.56 570. 40 540.44  528.54  525.86 EPS (1) 0.74 -1.24 0.51 0.72 0.86
R kAT 4039.68  3252.69  3647.29  3679.82  3770.24
E 35381 0.00 0.00 0. 00 0.00 0. 00
P A 676.22 672.23 672.23 672.23 672.23 i 2023A 2024A 2025E 2026E 2027E
FANR 983. 54 880. 28 880. 28 880. 28 880. 28 ARKiEH
@A E 6121.63  5113.76  5432.43  5918.13  6497.53 B AN (%) -7.16  -13.93 12.11 11.22 10. 11
)3 B AN S AL AR A 7690.12  6691.75  7010.42  7496.12  8075.51 A A8 (%) 2.32  -254.65 142.98 42.11 19.36
R Aol R E 11729.80  9944.44  10657.70 11175.94 11845.75 )3 B B 8) AL (%) 5.93  -266. 60 141. 40 40. 83 19.29
FAE S
AeRER A ERENO) 58.97 57.60 61.45 62.05 62.72
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 7.58  -14.67 5.42 6.86 7.43
Z2EEHAER 103.15 273.20 988.73 677.25 919.38 ROE (%) 6.50  -12.45 4.92 6.48 7.17
A 500.05  -833.09 344.88  485.70 579. 40 ROIC (%) 14.06  -25.39 11.80 18.96 24.74
A 18 e 4K 191.39 193. 66 187. 64 189. 80 190. 46 sk
" 4% A 4.67 30.77 16.56 22.94 13.95 FE R E %) 34.44 32.71 34.22 32.93 31.83
#F MK -85. 43 50. 87 -10.16 -2.36 3.91 % R e E (%) 19.82 18.08 16.08 15.51 15.31
BEFEED -540. 26 136.88 644. 90 -11.27 132.47 AAE 1.96 1.96 1.80 2.06 2.25
Atz E sk 32.72 694. 11 -195.10 -7.56 -0. 80 EAE 1.64 1.67 1.56 1.82 2.02
R EHLELR -360.88  -106.34  -632.58 159.66  -84.91 Bz S
FALE 119.28 96.19 0. 00 0. 00 0. 00 BR RS 0.55 0.52 0. 62 0. 65 0. 68
KA 371.91 97. 62 345.38 -12.23 4.08 R A K JR) 4 A 4.83 5.19 7.18 7.82 8.40
AT e R 130. 31 87.47  -287.20 147.43 -80. 84 AT IR 3 R 4% & 3.25 3.85 3.89 3.32 3.20
FEFXEARER -499. 05 -545. 44 -44.23 -38.94 -7.35 FR AR (L)
R ir E 41.62 2.21 -1.45 -16. 00 6.59 R GRATH) 0.74 -1.24 0.51 0.72 0.86
K -249.49  -501.78 0. 00 0. 00 0. 00 R AR GRATE) 0.15 0.41 1.47 1.01 1.37
R -2.65 -4.00 0. 00 0. 00 0. 00 TR GRAIEE) 11.44 9.95 10. 43 11.15 12.01
FARNARIE o -87.00 -103. 26 0.00 0. 00 0.00 Rl
AT ALK -201. 52 61.39 -42.78 -22.94  -13.95 P/E 34.60  —20.77 50.17 35. 62 29.86
LA 34 o 3R -746.68  -386.57 311.92 797.97 827. 11 P/B 2.25 2.59 2.47 2.31 2.14
EV/EBITDA 17.76  -21.01 23.27 18.10 16. 06
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T HR K
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