WG, 25Q2 FPI B

——=—Hift (688349.SH) 25H1 k& it

20254 8 A 29 H

Pk 8 A 28 H, AAlkfN®, 25H2 Eik 85.94 1271, W Eb+62.75%, H
BEGEFIE 2.10 {278, FIEL-51.54%, $09E&§F1E 0.99 (27T, [FAE-74.38%,
25Q2 BFE I 64.07 1Z7G, [FEE+80.35%, FAEE+192.93%, IR A 4.01
278, FH+139.20%, A5 &, HIEH5FE 3.19 1278, FH+110.71%,
W 5 R,

RO T S R DLE A, 26 SEARUBHE ., (1) XK LA RIEE K 64.07
¢, W+30.32%, &tk 74.56%, EFIZE 4.65%, [Lk-10.48pcts, T
2 2024 fEIT NS N BRI, 25H1 XA FM 85 & A & 4.72GW, A Hk+44%,
Hrp 6. XMW A ERIKELHLEIUL N 3.99 {27E, 5tk 46.70%, [AH+60.0%:;
(2) A e E I 18.33 147, &tk 21.33%, FFI#H 28.77%, (3)
KHEIR 0.83 {27t, RIEL-35.60%, ditk 0.96%, FEFIF 67.85%, [[lLk-
1.41pcts.  (4) MHEERRSE I 1.83 127, MEE+26.29%, ik 2.12%,
EFIE 3.81%, MEL+11.76pcts, #E 2025 F 6 AKX, AREFITH@Ed
28GW, QI m. ATV AREE 25H2 KHLF R8I S48 7, S L

FIGANT 7 B AR T E NG, ARSI AN, BAEHEEBE,

WA EREASN, P R8AaC. 25H2 AFSEENESNE IR 2.33 12
JC, [FALE+804289.66%, FEFIZE 20.21%, & FEMXILEF=E 10.03pcts,
25H2 AFEIFTHEIMT B 1GW, RIFEFITHE 2GW, 25H2 N Al 2R 5%
A SEHTIH IGW St I B 45 28 U I A5 8, SE/R4E M I00 H ORI 48 3k, 16 7R /i 3K
WM EH M F RN, BE 2025 F 6 AJK, AFIFINGE RS-
1.5GW, FAIH I~ F AT BANEE A, A BRI IRE A,

i ERPLE B SR, Wi S5 RS HEME . 2~ )i L AEHLLE )0 08 e 0 b
FENLRRE 12T, SRE RO 200MW, LR FE = B 250MW i EIH 1T
B SEPRHE XL S5 SR, FATHO XL A B 25H2 #E1T R B, 25H2 A
B 460MW H & K7 It 0, #2025 4F 6 H 30 H, fEERNGBERLN
2.9GW, BADAAKIARE, S EGERT:, XA E R AL R,

25Q2 F A ¥ %% 25Q2 BFIR 11.95%, [ Lk-2.28pcts/FhHh+5.45pcts,
25Q2 W& /B /TR /55 B R 3508 2.35%/2.12%/3.18%/-0.19%, [tk
-0.15/-1.39/-2.05/+0.60pcts, ¥fkh-4.32/-5.43/-4.34/-0.24pcts, KA FFLLfE
o 2025Q2 BRI 6.26%, [ H+1.54pcts/FRLE+15.01pcts,

PERUREW . AFENIT R, XSRS R, AR K
Ko HMBUEAR 2025/2026 FHE U 217.72 {278/229.49 (27T, JAREFIIH
18.13 {Z72/24.58 12T, EPS 23 1.48 J£/2.00 7T, X B 24 #if A (¥ PE 24 19.70
f%/14.53 1%, 4EHF “HEE" PR,

PURGE$ 78 A7 k32 4 i XS 9 XRS5 XTI 4 FF 4 AR K T 19 XU

—=—AE (ZECRY: 688349.SH)

fEfs

HERFITHR

Srpiii

R
@: 010-8092-7653

P<: zengtao_yj @chinastock.com.cn
SIMTITEICgRES: S0130525030001
HPR

&: 010-8092-7627

P<: huanglin_yj@chinastock.com.cn
SIMTITEICgRES: S0130524070004

WA B 2025-8-28
R ARG 688349.SH
Wt (o) 29.12
RNEiT 3843.60
BRA (2 12.26
SR (128D 2.35
ERETiE (1270) 68.30
HIX BB 2025-8-28
200, T =—BREEZM (Z7) ——=—HEk FAEES

I 35
10%

0%
-10%

-20%

-30%
01-02 01-28 02-23 03-21 04-16 05-12 06-07 07-03 07-29 08-24

PRI Wind, RIS EE

MR

1. [Emeyr] Wil =—HhE (688349.SH)
BRI, RORRSIZENE 20250506

2. USR] ARIRER Y _=—HE#RE(688349)_
KHUHTEE, BOEFEEE580E 250103

www.chinastock.com.cn

UEZFRT TR

TH55 46 B8 1 S i B P [V BRATE 27 e 0 BR 2 ) 9 5 7 B



€9 +ERTIEH | CGS

3 55 FR bR

2024A 2025E 2026E 2027E
BB (B 77 7T) 17791.66 21771.96 22948.54 25878.48
WA 3R9% 19.10 22.37 5.40 12.77
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T IHERH 573.58 558.60 578.54 128.10 AR RS 66.85% = 68.53% = 67.58% | 67.66%
W 55 2% -151.91 80.07 80.07 80.07 Etiaes 51.95% | -61.37% | -66.99% | -76.63%
SRAACIIEN -771.96 = -1306.32 | -1376.91 = -1552.71 s b 1.20 1.18 1.22 1.25
Bz 2s -1871.84 = 1136.61 199.41 928.29 JH LR 0.78 0.81 0.85 0.87
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