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GUOSHENG SECURITIES

PEARIRE | FFR AT
202508 A 23 B

FE4%FE (601918.SH)
B — AR 4 AT

INE) K AT 2025 S£F AR L SANE . N3] 2025 4 H1 F kA 58.1 12,

Bl T4 2.9%; Ja#44)iE 4 9.2 27T, Bl TFH 21.7%; 25Q2, /&) &l

BN 29.0 1270, Bl 6T & 0.9%; 2844118 4 3.89 1270, Fl b F 4 32.8%,

R H-26.9%.

R FERE, BMTATEER L.

> T4 kA, 25Q2 &) ZIVER B 566 Tk, B H+5.5%, 3R H+2.1%,
B A 5 495 Tk, FH+6.1%, FRib-0.8%; R stsMES 345 5
o, [ H-4.5%, HR+17.6%. 3+9MEE 5 71.5%, FRk+12.1%, F)
£-9.5%.

> kA, 25Q2 &) rhksz A E M 498 T/ek, Flr-10.0%, IRbk-
11.1%; wbt2za Mk 330 /ok, FH-0.5%, Rb+1.9%; sbifzs
£4) 168 T/, F)H-24.2%, 3#:b-28.8%.

> BE2025F6 AR, NAEASKAEFTHFH., AFHF AL TR
SAh. HE—F (180 Feb/HE) . FHE—F (270 Feb/E) . X EKR
& (1100 Fe/4) . o3k H (500 Zeb/4) . ARERS (300 b/
HF), A FH AT 62,350 ek, NE) F R G @A 1,092 F5
ANE, ABmAR 684 FH AR, FRMEE 101.6 12k, KHEMHEEH L5
Heh I REEF AW R RE N 40%. A E 2025 % 6 A K, AN FHAA
FRAEE 61.85 12rk, ILH H MG IRIREA T IRAEE 26.51 1ok, it
88.36 1urd, H o855 T Hri: LR L7 BT 6 KR AR,

v QQAERETAT, QB A LAMIKA.

> 25Q2 38 % wg 30.4 1T RAE, F+41.7%, 3#1k-16.0%, EM&
% 28.51CF KA, F)tb+41.1%, #R16-16.8%, LR e 0.3716 4/F
LB, FFH-9.7%, 3Rt-0.9%.

>  BE 202546 A K, & EEAFE)—H (2¥1000MW) A4 F &
T =H (2¥660MW ) , F Tk bE4sd (2*¥1000MW) . B )
(2*660MW) . 2@ (2*¥660MW) , AJ&Z Wb/
(1*660MW,1*630MW) , WA H &£ —F . —F H/AMKBAERESR ),

Bl — b g, RETH. N8R Fa ) —8. — iR s

Wl T —H. AR FIEAT, BRABREAH LN FEY 50%, FIEk

izl b T &R, Bh— IR RIE AT B A0 K AR, A

BB ARA ST, Fik, NE R el HEIER TR, #—F

R Z N BRI D AT S .

BB NS b — MU i, BAIMESIRE, A% ESESE

HFE %, KAV E) 2025-2027 4552 I3 84 F)E 05 A 24.0 1274,

2431270, 26.04274, T PE 2 7.0X. 6.9X. 6.4X. %#H “EAN” P4,

R W T, ERENTHE, EEEIILT TR,

JRFAZ &

A7k BRI R
FKIFAR EAN
08 A 22 B &M (L) 6.44
ETE (FHA) 16,683.09
EEA (BFK) 2,590.54
A g dREn (%) 100.00
30 B HHRRE (BHK) 48.58
B A Y
— 37 AR AR FR300

40% A

26% -

12% -

2% -

-16% A

-30% : : :

2024-08  2024-12  2025-04  2025-08

LA I 3% 27

HkiEF %5 S0680520070001
¥R 4: zhangjinming@gszq.com
A AR

HPALIEFH %5 S0680524070012
BRA4: liuliyu@gszg.com

2H IR #EA

HkiEFH %5 S0680524100001
HR#5: gaoziming@gszg.com

AR,

W 4845 2023A 2024A 2025E 2026E 2027E
BN (BFL) 12,845 12,727 12,768 14,292 16,976
¥ E yoy (%) 7.0 -0.9 0.3 11.9 18.8
Va4 AR (BH ) 2,109 2,393 2,397 2,430 2,599
#EE yoy (%) 1.6 13.4 0.2 1.4 6.9
EPS & #1454 (/%) 0.81 0.92 0.93 0.94 1.00
HRFREZE (%) 15.6 15.4 13.7 12.5 12.0
P/E (4%) 7.9 7.0 7.0 6.9 6.4
P/B (4%) 1.2 1.1 1.0 0.9 0.8

FAFFR T Wind, B BEERGZEFF Z: B 2025 F 08 A 22 H K H#

1. (I E4R (601918.SH): & A H ik, K
FORBHR I 2T 46 F4T)  2025-04-25

2. (FEALR (601918.5H): wb & Mrif TR, K
W H AR 2025-03-22

3. (FH LR (601918.SH): KR W 548K K, £
B o g RIEK, LFRARTRAN 2024-10-26

AT A R IREK TP ]
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2025 408 A 23 H

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 3137 4033 5918 12735 19121 E2 T IN 12845 12727 12768 14292 16976
P4 1635 2286 4078 9507 14925 Bk A 7750 7289 7169 8570 10743
LM ZIER kS 859 1019 1040 1729 2207 B WAt A Ae 421 446 421 429 509
e Bk 152 141 157 273 344 B A 58 58 51 50 51
H ks 28 33 33 78 107 F3E A 779 841 830 915 1069
Yoy 298 308 312 799 1100 B R 8 1 6 7 8
EAATH K 165 246 299 349 437 W49 Al 539 503 673 729 743
FERHK > 33157 40633 42614 44306 45515 = RALAR K -24 -13 5 8 0
K IEH 762 860 860 860 860 bl 11 13 12 12 13
B & % 21880 26017 25360 25445 25434 AL Sl 5 10 0 0 0
PR v 1920 1953 2008 2092 2083 BRAKE 93 126 140 170 180
AR T~ 8595 11803 14386 15909 17139 FERLENHR 7 0 4 4 3
S a3 36295 44666 48533 57042 64637 ERIT b 3389 3729 3778 3787 4046
i R A% 10051 9893 9790 14363 17783 ERIRINTON 81 45 48 58 51
£8P K 1551 1391 1449 1602 1769 Babsh ik 32 48 36 39 41
AT Z/AB AT 2293 3177 2627 5109 6943 FARERSY 3438 3726 3791 3806 4056
HA A AR 6207 5325 5714 7652 9072 PrAFAt 1033 1043 1081 1062 1128
L b 3 11418 17358 19082 20695 22391 HAE 2405 2683 2710 2744 2929
P 8961 14508 16373 17984 19674 Y HIEF AR 296 290 313 314 330
H e dE R AR 2457 2850 2709 2711 2717 V3 BN 5) 4 A8 2109 2393 2397 2430 2599
R At 21470 27251 28872 35058 40174 EBITDA 5110 5663 6027 6274 6859
VB RAR R 1306 1858 2171 2485 2816 EPS (A/M%) 0.81 0.92 0.93 0.94 1.00
PR 2591 2591 2591 2591 2591
FARNR 2171 2174 2174 2174 2174 EE2M G E
BAHEIE 7818 9823 11804 13814 15962 LitEE 2023A 2024A 2025E 2026E 2027E
Ja BN G A A 13519 15556 17489 19499 21647 Bk
R AR 36295 44666 48533 57042 64637 F BN (%) 7.0 -0.9 0.3 11.9 18.8
Bk A178 (%) 4.4 10.0 1.3 0.2 6.9
)2 BR8] A8 (%) 1.6 13.4 0.2 1.4 6.9
FAEE S
2H)%(%) 39.7 4.7 43.9 40.0 36.7
NeFER (ATHAL) )5 (%) 16.4 18.8 18.8 17.0 15.3
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 15.6 15.4 13.7 12.5 12.0
BEEHAER 3796 3458 4454 8090 7932 ROIC(%) 9.3 8.2 7.9 7.3 7.1
A48 2405 2683 2710 2744 2929 ke
I8 He4k 1287 1554 1563 1739 2060 F 7= Gk F (%) 59.2 61.0 59.5 61.5 62.2
W49 552 513 699 775 850 % AR (%) 82.9 94.7 84.9 59.3 38.8
EEME -93 -126 -140 -170 -180 AEE 0.3 0.4 0.6 0.9 1.1
TEFEEZ) -352 -1151  -356 3032 2286 & F 0.3 0.4 0.5 0.8 1.0
HZEIER -4 -15 -22 31 -12 BERN
EREHALR -3039 -7007  -3382  -3229  -3077 BR T RGER 0.4 0.3 0.3 0.3 0.3
FARIE -3006 -7015  -1558  -2539  -2640 KR B 4 12.7 13.6 12.4 10.3 8.6
¥ K -27 0 0 0 0 JLAT R R 4% 3.4 2.7 2.5 2.3 1.8
AR FNER -5 7 -1824  -691 -437 HRPIE (L)
HFRESHALR -575 4200 720 569 562 RATHEE) 0.81 0.92 0.93 0.94 1.00
42 HAth Ak 71 -161 58 153 167 IR ZBENEF(EHME) 1.47 1.33 1.72 3.12 3.06
KAt 1136 5547 1865 1611 1690 FEROFF (AT 5.22 6.01 6.75 7.53 8.36
38 PG An 0 0 0 0 0 R R
R ARNARIEG 16 4 0 0 0 P/E 7.9 7.0 7.0 6.9 6.4
B R INA R -1798  -1190  -1203  -1195 -1294 P/B 1.2 1.1 1.0 0.9 0.8
o 3G iR 182 650 1791 5429 5418 EV/EBITDA 5.1 6.2 5.5 4.7 3.8

FHEM: Wind, EBEERFEPF JE:

R 2025 F 08 /] 22 A K17

P2

T4V IRER TP ]



@ = 2% il % 2025 4 08 A 23 H
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S 7 A
B BIEAA RFTAENE] (AT REAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RAREIRAMI| ARERNE AR P . BETELT, AN RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AL 6912 B3 KR T A8 A A TR0 T FoAt, A2 R0 8) B EAF LA R AT 1% 515 8 69 e a0 BT Bt AR AEATARAE.
AL b 0. B ILATORR B AN E) T LA AIRE L B R0, THRAMM AL, ARRES, AN TLEE A
BREPFTRTA. ENAMEN R —HIRE . A8 RMRIEAIRE T A2 EATAMRFARIVKRS, ST AREPIAZETE
TAE BB &b T THOBAS B, AR Y B AT R IEAE AL 69 AT RS

ANE) A RIBRERN BRI, ANE, AAREFEGEA. TH, B, 28BN RARBLR P RAELZA, THRAEST
A B R RFEE R ED, RG] R IRE T 49 A B R ARARE E BUMUR AEAT AR R . AR P AT AR 94T
BEIRETHRARESANFNEF , THMAREF AAERIEN, ZFH LS ANHE A FHRA, FOERLEA LT ARE R
K, REAKIREAMBR TR G E—R £,

BRHRER, AFEFTHRILT, Aa) ZE AN S 6 XBEIM T GE 2450 ARG 3 R g0 8) BT RAT 69 IE 5 5F AT
R Ly, AT HEA XN 5] IE AR R G FIRBITARAT . M5B 19 Ao gk 7= o 5 BAY 2 RRIR 5

AARERAR YT “E BAEAH FRTIENE])” TR .. REF AN HEIEA, ETHM RN A TS RIRE FATEATH X9
EA . BH ., AEATHM A AL B PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E M)
W RAGL.

2HTIF B A

AREE L AT E Y BV EA F BHEA LRI T 0 IE AT E AL T KA L 69 F L PAERE ), RIREPTR
B AGAEATILE A R R e T RAV ARG IE S RAT AU NAF i, B DZAEFTH =0 (4 F R ¥ ra. KA PFIR 69
s LR AL L. AR RH T L FRE T o) BRI TR ER BLER A HEILAR .

S & e A
BRI BAFA WA | B
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B 4R Ak g £ 15%0 B
/A AR FURAEAR A AR T AIL. Sk ARTE ||| AR R AR AR AR £ 5%~ 15% 1]
AR 300 4540 B AT ST A ZHURAE (4 | O | B | AR F A B A -5 %+ 5% I
AR R AR ) R Z AP T 48 5 (AR T ARG ) B | ARst ) 1A IS SR RE £ 5% b
A BB T HAEREA AT BARECH KR, 2R W | At R H A R4S HORE £ 10%0A E
T 3% VAT 500 45 3R AA BT K S AR ACh . e dpt | At B 29 A 48 AR 8 £ -10%~+10%
AT 32K oy
BAF | ARt R ARk 48 Sk g 2 10%0A £
B Bl 5B R AT
Flv Lt
Hoht: R TARRRARZTEETE 8 T2 7 HFP il ™ ik LiETH AR HE 2% 555 5 REL MR 22
Y ERET & Zia
¥R %: 100077 ®fZ: 200120
HR44: gsresearch@gszqg.com w,4%: 021-38124100
¥R 44: gsresearch@gszq.com
# 5 F
Wik, & G TS R RUA T KiE 1115 5 b 7447 KB duik: R T4 9 X484 =5% 100 Tt A= KB 24 #
BiZ: 330038 Bz 518033
t£A: 0791-86281485 HR4H: gsresearch@gszg.com
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