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o WHEL: N5) 2025 F EFFEAE I 435.3310 T, Rl K 40.3%; £
a4 A1 77.3512 T, RIS K 56.00%; fedb)aE 4 A1 74.95 100, Rl
3K 53.5%. 48] 2025 4 Q252 HL Ik 244.97 1L, RFigK 33.1%, it
WK 28.7%: IYFEAAIE 39.081 L, RILIEK 36.5%, IFIbiEK 2.1%:;
FedFJa 8% #104 381912, Rl K 36.4%, LK 3.9%., B H @,
3] 2025 F EF¥ S E LA EFA ENH A 34.4%/18.0%, 5 HIF T A
1.9pp/1.7pp, A7 &, /3] 2025 F ¥ 545 18 5215 K 5T L E A R

5.3%1/1.9%/4.7%/-0.6%, % %1 F] t % 4t.-0.5pp/0.2pp/-0. 1pp/-1.2pp.

o0 ARZETZZMEK, BRBRE, 25F LFF, NAARETZ AL E
T4 & I 153312, REK 17%; Bl 7d@, 2EXRFEL /4
FHBIRE LA FE 35.7%, Rl T 1.9pp; #% X BAR ) e, T2F

AT RAMRI, BETHE, CEEAFAEL,

o MAERELEFALSFEANFA, HFAGMRE—TF THREBANESE, 5
S EFE NSRS BT KA 5Bl 8410, Flb TIL-6%, £A]%
18.1%, Flrbizst 1.2pp, w3k A b4 FTRE £ 5 136 5 L ¥h, THTA
TR, MABE YRR R, AR TR, T e R

0 & PR A RAT AT

o RELAA KR, thRHRE Dbk, 25F L EE N AL £ 4TI 178.0
L, FIkIEk 128%; L4 %4 30.9%, T 0.2pp. kAk2Fhit—% o3,
BAEE R AR R, BN AN A RILES, SFERGBEESN, T

F Rt T EXSE, AFHA 40-50GWh, F HsE SLEME K.

o BAFMEZLEB: it 2025-2027 F EPS A H 65, 7.77 T. 9.46
T, N ERR L S ks, BT E KRBk K, LS KSR,

A At Bk, e CENT A

0 ReRT: EHAKENTAAMG NG ; RIS LK, NEBARAT

M a RIS s ICEEA RS B X AF BOR LIRS,

AR 2024A 2025E 2026E 2027E
FAMAN (BF ) 77856.97 97269.87 116569.92 134616.99

HRE 7.76% 24.93% 19.84% 15.48%
13 & # 84 AE (B A L) 11036.28 13471.10 16118.79 19609.53

R E 16.92% 22.06% 19.65% 21.66%
Ak H EPS (L) 5.32 6.50 7.77 9.46
# % M EE ROE 28.02% 26.27% 24.91% 24.18%
PE 26 21 18 14
PB 7.68 5.90 4.61 3.64

HIEER: Wind, BHhiE R

% & IE R FRE

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn
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— J'IR300
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57%
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2299 L L L
24/9 24/11 25/1 25/3

25/5 25/7  25/9

BT
B K (1LE) 20.73
A A ML) 15.90
52 A M B A () 55.7-137.34
B AL ) 2,833.46
B L) 1,183.94
R4 F (L) 20.52
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1Bk 1: MiFAHARENE LK, NAETRHEHEIEK, 2025-2027 F /3] i
T E452 5 A 160GW/200GW/230GW, # & % # 4 4% #1 4 0.18/0.16/0.15 7T/W .
2025-2027 SF H 4w A 35 3% &I N9 A1 A 4/5/5 12 .

RA% 2: #ALIR G SEI A Rk 4, 2025-2027 F F AI3E R 5 A1 A 20%/20%/15%, [E
FAMAE T, wahIT KA & R, 2025-2027 4 £ 4] £ 451 A 19%/19%/19% .

Bk 3: AL A %S, SHETTHMAT KSR, 2025-2027 45/ 3] 4k £ % i
2 %1% 40GWh/S0GW h/60GWh, #fr %1% 1 AL/Wh. 1 T/Wh, 1 T/Wh; £A1% 5 5%
36%. 34%. 32%.

Bk 4: KRR EEE B k5B IEFBR A 10%, LA FKHFAE 55%,
£ F L BB, AN N 8] 2025-2027 4 4k Ak A A de T A

&1 pLHlARLAE

¥ BAL 2024A 2025E 2026E 2027E

Il ON 21003.0 25203.6 30244.3
AR AT IR B g -15.1% 20.0% 20.0%
ERIES 19.4% 19.0% 19.0%
Il ON 29127.0 29200.0 32500.0
ARKEEBZF 5
gl 5.3% 5.6% 11.3%
LA SLE -
ERIES 30.90% 36.79% 34.80%
I ON 24959.0 40000.0 50000.0
LRSS gl 40.2% 60.3% 25.0%
ERIES 36.7% 36.0% 34.0%
NN 1139.0 623.9 686.3
HAR Bk R B gl 100.8% 10.0% 10.0%
ERIES 52.1% 55.0% 55.0%
NN 1629.0 2242.4 3139.3
i) g 9.0% 50.0% 40.0%
ERES 32.2% 30.0% 30.0%
NN 77857.0 97269.9 116569.9
&t ¥k 7.8% 24.9% 19.8%
ERES 29.9% 31.8% 30.3%

34781.0
15.0%
19.0%

35000.0

7.7%

32.81%

60000.0
20.0%
32.0%
754.9
10.0%
55.0%
4081.1
30.0%
30.0%

134617.0
15.5%
28.9%

KR Wind, B iER
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= BALRK
FFME
NMAMBEE DR A
Hiezging
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LHEL2THE
GRERE

P 4% 4%

& A E

VRO R ARE

I3 BN SJRAA

2 Atkk (@770 | 2024A]  2025E|  2026E| _ 2027E]

W Re
MK e T TR
A

AL AR
K RIS

P T B3 E

B % e T4
VRN W i S &
H A AR R T
# & &

48 J 4

R At Fo FACE T
K A

24l R

&t A3t

M A

F AR NAR

R &

e RN VS
bR R ARG
MR AR S A
R4k R A AT

3 4k Aofb R | 2024A)  2025E| 2026E| 2027E

EBITDA

PE

PB

PS
EV/EBITDA
A

77856.97
54544.61
403.07
3760.60
4364.35
290.41
-777.80
419.57
64.32
0.00
13564.21
-19.92
13544.29
2280.06
11264.23
227.95
11036.28

19799.45
30656.20
29027.56
15665.40
483.90
88.34
11266.54
1419.38
6667.02
115073.77
4213.71
40647.38
4863.43
25150.50
74875.02
2073.21
7012.76
29412.32
36905.06
3293.68
40198.75
115073.77

14618.62
25.67
7.68

3.64
17.62
0.50%

| 2024A| __2025E| _2026E| 2027

97269.87 116569.92 134616.99

66321.32
481.32
7392.51
5836.19
935.05
-300.00
0.00
54.94
0.00
16058.42
-15.44
16042.97
2566.88
13476.10
5.00
13471.10

21400.85
36541.76
34530.21
8762.62
483.90
88.34
11158.29
1295.50
6655.09
120916.55
2000.00
48915.76
4913.43
13797.65
69626.85
2073.21
7012.76
40676.16
47991.01
3298.68
51289.70
120916.55

17737.53
21.03
5.90

291
14.43
0.78%

81194.24
585.71
8393.03
6411.35
758.74
-300.00
0.00
58.07
0.00
18984.92
-16.94
18967.98
2845.20
16122.79
4.00
16118.79

28342.16
43461.81
43835.33
10264.20
483.90
88.34
10977.51
1171.62
6643.15
145268.01
1500.00
59343.09
5013.43
14693.22
80549.75
2073.21
7012.76
54100.73
61415.58
3302.68
64718.26
145268.01

20560.26
17.58
4.61
243
12.06
0.95%

95684.06
672.96
8077.02
6057.76
792.20
-300.00
0.00
57.03
0.00
23090.00
-16.44
23073.56
3461.03
19612.53
3.00
19609.53

41167.29
50272.80
51435.32
11047.86
483.90
88.34
10665.11
1047.74
6631.22
172839.58
1500.00
69488.37
5113.43
15630.74
91732.54
2073.21
7012.76
70486.50
77801.35
3305.68
81107.03
172839.58

24730.41
14.45
3.64

2.10
9.50
1.14%

%4 (F7A) | 2024A]  2025E| _ 2026E|

& F) 78
18 B R4
W% 3% R

W BALARK
gy BB FAL
i)
ZEENALREH
FARLSE

2 A
BEEDAL RS R
42 39 45 3K

K 3 # %
&AL aR A

F AT RLA)

E: )

£ T EH AL RS H
RERESH

11264.23
764.00
290.41

-777.80

-5110.14

5637.63

12068.33

-3858.35

-6994.72

-10853.07
1420.69
683.73
-5.35
-1418.70
-421.57
258.80
1450.21

13476.10
744.06
935.05

-300.00

-9891.87

295.23
5258.56
-500.00
4251.98
3751.98
-2213.71
50.00
0.00

-2207.26

-3038.18

-7409.15

1601.40

16122.79
816.60
758.74

-300.00
-4711.14
-727.93
11959.06
-500.00
-664.79
-1164.79
-500.00
100.00
0.00
-2694.22
-758.74
-3852.96
6941.31

19612.53
848.21
792.20
-300.00
-5417.42
1877.67
17413.18
-400.00
-272.09
-672.09
0.00
100.00
0.00
-3223.76
-792.20
-3915.96

12825.13

53 4 9400642024 2025E] _2026E| __2027E|

A KR
HERAEKE
b ALK %
IR
EBITDA 3% k %
FRAIEL D
ERIES

=% %

SRS

ROE

ROA

ROIC
EBITDA/4 £ & A
FERS

R AR
B & A E
Jo R A
AR R
HERRRES S NAE L
FRLH

2 fhE
WRAR H IR RAR
WAL E

R E

B A) FATH
I Fa A%

E- YL S &

FR RS
BERBEIL

B R AL A

7.76%
18.29%
17.23%
21.22%

29.94%
10.81%
14.47%
28.02%

9.79%
54.82%
18.78%

0.79
10.09
2.90
2.01
90.57%

65.07%
12.12%
1.58
1.10
12.85%

5.32
17.80
5.82
0.68

24.93%
18.39%
19.64%
21.34%

31.82%
14.56%
13.85%
26.27%
11.14%
51.67%
18.24%

0.82
9.92
2.93
1.97

57.58%
9.93%
1.84
121
16.39%

6.50
23.15
254
1.06

19.84%
18.22%
19.64%
15.91%

30.35%
13.35%
13.83%
24.91%
11.10%
45.29%
17.64%

0.88
10.91
2.97
2.03

55.45%
8.09%
191
1.25
16.71%

7.77
29.62
5.77
1.30

15.48%
21.62%
21.64%
20.28%

28.92%
11.09%
14.57%
24.18%
11.35%
46.90%
18.37%

0.85
12.63
2.92
1.99

53.07%
7.21%
2.00
1.33
16.44%

9.46
37.53
8.40
1.55

HE & F: Wind, & iER
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

Fa ¥ & (300274) 2025 4 F 548 K iE

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
%iE R Eﬁ%,ﬁg W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
&34 e R 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FE% A K 15800507223 15800507223 ljlong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 15905851569 15905851569 jyi@swsc.com.c
w4 HE N 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
£ HHk £ E K 18721786793 18721786793 mwl@swsc.com.cn
=4 THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N M A& 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A HE R 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

Fa ¥ & (300274) 2025 4 F 548 K iE

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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