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HfE: AT R 2025 FE IR AT 2025 4EE B FEAE R,

BiAb Ik 55 N B . 2025H1, AR SEE WK 4891.99 {Zt, FEFEE
5.22%, Hrh, TREABEUL 4346 1275, FH R 3.77%, HRZIHE B %
ME R 67.43 127¢, R R 15.73%; TAHIEE UL 118.26 17T, [FELHY
K 5.27%; B E W 207.55 1278, RETRE 34.21%; Y8 b H At ik
A 407.18 12T, LRI 3.43%, 2R BN /8403 BI7E ik 4521.1/370.89 12
TE, I E-6.849/20.29%, 28 F LIV REEAE 107.01 1278, R RE
10.09%; SEHUMAERFINE 98.79 1278, R R 11.4%, MEHAREE R
PN E H R ' R -794.57 12T, EHEFMA-816.76 127, LA RKE,

BHEMSAREAE FRE. 2025H1, AR EFNEN 8.84%, [FH T
0.28pct; HAIFEN 2.57%, [ TR 0.33pct. WAL AR 4.85%, MLt
215 0.05pcte o, 558 ot 2 /%8 5 ol FH R I 55 ol FH 2R /B o FH R o3 3l
0.55%/1.89%/0.87%/1.54%, [Fltk-0.02pct/-0.09pct/+0.3pct/0.13pcts, A F]
N2 UK KN 2420.73 1278, TR ELIE K 34.35%, 23 A 35 77 Ik (B 463 2 A 15 FH I
R AT 24.06 {27T, RGN 1.44 15T,

BiAb b2 5 I RE e, NIk, Bk, M POK WSS E R TR A,
2025H1, NFAIFEAR 10561.7 1275, R TR 4.04%, HAgr, FHALEH
HETR 9420.75 1270, R TR 8.37%; BANMLESH %S A 1140.94 12T,

ALK 57.43%, 4TI E, HEH% 4 F 8958.08 /27T, FL I 5.06%,
Hb, %% AR 1093.03 270, FEEK 39.31%; ABKHE AR 800.27
{276, FEHK 10.73%; HEFE AR 4014.31 {278, R TE 5.83%;
B &R 902.56 1278, R TR 14.55%; 0L TR ¥ & & F 646.95 27T,
FIEL R 7.27%; B4 TREFZEAEE 596.06 {278, FEEEK 10.89%; #iji
BB IS . AR R K AR R KA M, AR RORE RS2

PEVEHLBL s Wit A ) 2025-2027 48 B4R E 50 5 A 228,16, 235.54, 242.83
1256, 43I EE+2.7%/+3.23%/+3.10%, A K P/E 43515 4.82/4.66/4.52 %,
EFE HEET Y.
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SyHTITEICgREg: S0130519060004

WA EE 2025-9-1
e T 601186
A WA OT) 8.13
WA (=1 3,875.53
EEA (k) 1,357,954
KR A (7 8) 1,150,325
Ll A BeiE(ZoT) 935
HIMRER R 2025-9-1
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BRI Wind, HIERFIESHTEBE

T B 55 45 bR
2024A 2025E 2026E 2027E LiiP S/ $1
BB (Z7E) 10671.71 10874.00 11290.00 11790.00 CHUTERST] /AR e R AL AR U,
BB K- %% -6.22 1.90 3.83 4.43 FULFFR S L & A ek
JARREFIE (1Z7E) 222.15 228.16 235.54 242.83
Il HY 506 -14.87 2.70 3.23 3.10
FEHZR% 10.27 10.30 10.14 10.01
e EPS(7T) 1.64 1.68 1.73 1.79
PE 4.95 4.82 4.66 4.52
VERRRIE: WNEloe, HERAES b
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€9 TERTEH I CGS
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APHRT - A

B¢ -
I3 E] 55 T
Vi CE (AT 2024A | 2025E | 2026E | 2027E A (2 2024A | 2025FE | 2026E | 2027E
AN 11439.75 = 11439.92 = 11898.39 = 12366.99 ENEN 10671.71 = 10874.00 & 11290.00 = 11790.00
P 1857.03 = 232521 = 2439.16 = 2545.59 B R 9576.02 | 9754.00 = 10145.00 & 10610.00
JO7 5 R 204759 = 171295 = 1780.09 = 1829.91 BNV B R 36.29 39.08 40.19 41.79
Hep W IGR 658.25 625.80 651.09 687.34 kg 68.36 69.10 72.07 75.19
A IR 231.10 232.23 238.38 251.54 EHZR 223.29 224.66 234.17 244,58
715 2861.16 = 293250 = 304551 @ 3184.19 0 55 2% 79.46 94.16 84.80 82.52
HAth 3784.61 = 361124 = 374415 = 3868.43 It PN -30.38 -26.35 -26.54 -26.68
BBl 7188.68 = 744518 | 7612.36 = 7819.06 N SR EAE B G -14.67 0.00 0.00 0.00
K% 1539.84 = 1539.84 = 1539.84 = 1539.84 PER RS -12.96 -27.79 -25.99 -26.00
[ 2 % 730.28 693.31 656.34 619.37 AL FE 322.83 333.75 345.44 355.63
T & 1170.02 131265 = 1516.79 = 1760.47 ENEAMEA 9.50 0.00 0.00 0.00
At 374852 = 3899.38 = 3899.38 = 3899.38 EkA 7.58 0.00 0.00 0.00
Ay 18628.43 = 18885.11 | 19510.75 = 20186.05 I S 324.75 333.75 345.44 355.63
maN 11127.54 = 11049.85 = 11430.60 = 11853.78 S8 53.96 55.22 57.35 58.98
FEHER 1501.43 1501.43 = 1501.43 = 1501.43 RE 270.78 278.53 288.09 296.65
AT R 5128.14 = 4880.86 = 5164.26 = 5417.19 DBIBARIR 48.63 50.38 52.55 53.82
Hth 4497.98 = 466757 @ 476491 = 4935.16 U Je Bk 23 E) R 222.15 228.16 235.54 242.83
AR {5 327491 = 329551 = 329551 @ 3295.51 EBITDA 678.15 499.68 514.66 537.98
KHIER 2350.63 = 2350.63 = 2350.63 = 2350.63 EPS (J©) 1.64 1.68 1.73 1.79
HAtl 924.29 944.89 944.89 944.89
Uikmy=nag 14402.46 = 1434536 | 14726.11  15149.29 R 55 e 2024A | 2025FE | 2026E | 2027E
DBIRIRIGS 943.46 993.83 1046.39 | 1100.21 =R12UN -6.22% 1.90% 3.83% 4.43%
JVEEFA TR GE 328251 | 354591 | 373825 | 3936.55 BNV FIRE -16.35% 3.38% 3.50% 2.95%
TFFIREAR A 18628.43 = 18885.11 19510.75 | 20186.05 VA JE RS F R -14.87% 2.70% 3.23% 3.10%
FER=E 10.27% 10.30% 10.14% 10.01%
MW RF L) 2024A | 2025E | 2026E | 2027E ek 2.08% 2.10% 2.09% 2.06%
CETREN NI -314.24 787.65 563.53 612.49 ROE 6.77% 6.43% 6.30% 6.17%
e IR 270.78 278.53 288.09 296.65 ROIC 3.96% 3.71% 3.64% 3.62%
7 IH 75 240.41 71.76 84.42 99.83 W R 77.31% 75.96% 75.48% 75.05%
g bl 82.43 131.30 131.30 131.30 LR 74.05% 60.53% 55.05% 50.18%
gt/ -2.04 27.79 25.99 26.00 Fia kb 1.03 1.04 1.04 1.04
EiZR &%) -1000.01 200.26 -48.77 -23.99 AR 042 0.43 0.43 0.43
HE 94.18 78.00 82.49 82.70 R R 0.61 0.58 0.59 0.59
R TE I -480.40 = -329.86 | -275.07 -330.23 N7 R R e 5.92 5.78 6.46 6.53
AR -351.89 | -175.10 = -249.09 = -304.23 AT e 2 1.91 1.95 2.02 2.01
KA -107.78 0.00 0.00 0.00 B G 1.64 1.68 1.73 1.79
HAth -20.72 -154.76 -25.99 -26.00 GBS 231 5.80 4.15 451
B TEYIN BT 947.58 774 -174.50 -175.83 (a3 aE A 24.17 26.11 27.53 28.99
A R 683.03 0.00 0.00 0.00 P/E 4.95 482 4.66 452
KR 694.41 0.00 0.00 0.00 P/B 0.33 0.31 0.29 0.28
HAtlr -429.86 7.74 -174.50 -175.83 EV/EBITDA 6.45 7.70 7.25 6.74
PR <B V0 i 147.34 468.18 113.96 106.42 P/S 0.10 0.10 0.10 0.09
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TLUEZF ST, 2018 SEMNARTIIESF, HAE@EME. @WK, HAIK 2017 FEH M EH L4, Wind &RZIGUHHINE LA,
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TS =4, 2022 KRR 77 M & Choice # 3AT Ml it 23 A7 I K2 0 A7 N A 2. 2024 44K Wind BREMIMEESFATL B ; 3R
JRJ7 WM& Choice BSAT L& ATINEE =44, 4K 21 TREZERR AT IS TILES — 44,
St

A P ERAIESF RO ARAF (BUFREARRMIES) mEE ARk RS0 R RS A RS T E & .
HREIFRRIIE SR P AR LA g 3, A RIERS P, ARG, N E R RRANEF VARSI sE R al, ik
PEHESPEVEED, HFFED TR S5 AP R . (o8 AT 5 5 000 DA R A R < (o T T RE A O A U B 4B 2K

AR E RN AR RRREEPM2EZH, HFAEERXNE A RREERE, FFIEERN LR NGRS e SR LA
BB SR UE . 2 /R I B Al R 5 A4l o T B B SRR S K W o BRTATIE 23 A O AR R RIER TR, T A R R A WL IR,
R E PR Lo T 1 o2 B P R o T 2 P i T Y 2 AR UIE 75 15 fie 1) R FR IR S B W15 B RHTI, ROATIE 275 AT 8 H HVE 5 R &
FRBANEA A AFELICIRE, BRMIEZRE XSMRERELNEH ARG XN EFENZ P J ITIEF AT %P
il AR o TS B R R R (T SR AT

AR T B B L e 0 ) S il B R A B, 60 T R R B R B R TR U 5 9 DA A 9t ik B 2 B, BRTRDIE 25 R O E AR LR
R B2 O 3 9 P A RROAS R AR TR 20, % 7 AT R R I 0 R 1 2l R AR

WEFEERAFNBRTAISS, RERFFA ARG W RNIEZFEGEAITIESR RS, SRR &8 A 7 12 468 4 B2 4t
R ERAT WS WA RS L5 SR RMIESFATRES ARG MR R 2 WA LSRR, FERFLRERBLS KRG
WHIE

RIEZF C AP EIER S EIEFRE RS TR, RIS AR, AR SBRSUE TR IES, RERAIES S
EZRVFA], MM N ARG MEME R, 5. FREEEAIRSE . HIREACIGEE HEEARERNFIRBE L

) A A B UE 27 I AR &
A AR RRAS I SR AT E 25 it A O OR B fe R R R A
PEGbn e
PR 1531 B
HeF HE R B H5 2K IE 109% DA b
T L O g 1R R 965 12 PHFLIE — \
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W DUOF IR 300 F8 800 FE ik, B =R 8 DL = AR e
L e _ ) HE# RS B HEHE 2Tk IR 20% DA I
5 CRRX PR AR LEARAY) B = AR FE 8 (ot xs — S
WO RRE) N3, AR DALIE 50 g ipg — PRI o e
" o H e A A Or e B 08 [
SEHON L T DUE A S O R HER R 1 8 RO R 7R -5% ~ 5% 2 [F)
[ 3 : HE S B H5 0 RRIE 5% DA b
733
FRESRANES B IR AT AR MUK B
PRYITHE X 5 FHI 3088 SR KIE 20 & R HBIX £ W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#5  0755-83479312 suyiyun_yj@chinastock.com.cn
HHRARFTIX E I 99 SRR EKE 31 B LA E#g4n 021-60387901 luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
M EBXUEE 8 Skt 1 SHH SR AeHTHIX 2 M # 010-80927721 tianwei@chinastock.com.cn
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