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B, Bk SIS, LR

ANE) K AT 2025 £ = F g NG 25 ERTZEE E kN 90.1 12

Ay Bl 1.95%; V2B FH5) Frdr % 694408 14.77 1270, Bk

b 19.06%; 25 % = FF B kiin 31.99 1274, Rl 0.16%, IRk

¥ ¥ 10.25%; V3B F B3 FrA £ 644 418 5.56 104, FlRRY

14.24%, L3 ¥ 43.12%.

Bk MR, LBFTLHEK,

> FAHRAE, 25Q3 38 ZIER T E 561 Fek, FlH+7.9%, IKik-
0.9%, & uliss& 503 Zeb, F+7.5%, HR+4.2%; f & 2fsh
458 311 ok, Flb+9.2%, 3#:6-9.9%, st4M4E8 & 61.8%, Kb
-13.5%, Flt+1.6%.

> Al kA, 25Q3 N d) ekt AE N 513 T/k, F-8.0%, ik
4+3.0%; sEBELA R 328 T/rk, FH-4.8%, HEb-0.7%; sbikis
4 %.#) 185 Afod, FH-13.1%, 3R1+10.2%.

> BRZE 202556 AR, WA EAH SAAEFH . A FF FEEAE TR
AuA A FHE—F (180 ZeL/F) . #FTE =5 (270 Fre/4) |
x) XA (1100 Fok/4E ). 23 F 4 (500 Zeb/4E) | # ek s (300
Fred 5 ), £ 5 At 745 2,350 ek /4 N E) B X B AR 24 1,092
PR, AWEEAR 684 FHr AR, KEAEE 101.6 120k, FRES
2 b v KR A B KR F Y 40%. AR E 202546 A K, o
8 A AR TR A% E 61.85 10nt, IUA A AR G iR A1 AEAY TR A% E 26.51
1Cwk, it 88.36 1erk, H w3 A THEXREL B EGFTREL
A,

W RERERAREK, AF—HRNERt 2025 F&EHNHFNE @,

>  25Q3 A& A ¥ 43.65 10 F R, FH+9.3%, #ik+43.4%, b
M 4,3 41.02 12T BLEF, B F6+9.0%, 3 14+43.8%, £ W &4 0.3715
) FEE, FlH-8.5%, #*#i+0.0%.

> #E 202546 A K, A& EBEAFER—H (2¥1000MW ) Fah) 5
W) =40 (2¥660MW ) , FF Tii&k E4xd ) (2¥1000MW) . R &
Jo (2%¥660MW ) . X & w ) ( 2*660MW ) , A B T W&
(1*660MW,1¥630MW ) , WA FE—F . —F AAMKARAERES ),

> #E 202549 A K, S0 T AF—LRE IR B RAEARITHE. R
E b X TR R 80%, FESEA FHEFRLEHM . 35KV Baw &
EREMME T TR KEZETKR, EETFRBRBE HEFIE, M
i+ 2025 4 &, 5 I P L,

Bl — R, RRTH., NaEReAFa) —5. AR

HEIWRE ] —H. WO TIELT, MAREREH L0 FF2 50%, F

THER BRSO ET ed )T, B — R B R AR AE )

KIE, MERBS O ARE HET L. Ei&, NE R Tifd ) EIIGFER

FRA, #—F RGN GBA A F NI FE S .

FRED: NE e — ki Fieat, BAMHRTIRE, RN XERE

S, IR B 3R E, RATFRIT ) 2025-2027 529034 AL 55 A 24.0

e, 2431074, 26.0107, 2t/ PE 4 7.7X. 7.6X. 7.1X. 4#H “EN”

PR,

R4 BN Tk, RN TR, EEENILT RERB.

JRFAZ &

A7k e IR
ARIREA FEAN
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2025 410 A 25 H

W 54547

FAA (BHT)
k& yoy (%)
JagAAlE (AL
K E yoy (%)

EPS Z##eE (4/H%)
HHRFREE (%)
P/E (42)

P/B (4%)

2023A
12,845
7.0
2,109
1.6
0.81
15.6
8.7
1.4

2024A 2025E

12,727 12,768
-0.9 0.3
2,393 2,397
13.4 0.2
0.92 0.93
15.4 13.8
7.7 7.7
1.2 1.1

2026E
14,292
11.9
2,427
1.3
0.94
12.5
7.6
0.9

2027E
16,976
188
2,597
7.0
1.00
12.1
7.1
0.9

FHEIR: Wind, [EEIERFEFF

RGN 2025 F 10 A 24 7 K
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GUOSHENG SECURITIES

2025 410 A 25 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 5975 14567 21958 E2 T IN 12845 12727 12768 14292 16976
P4 1635 2286 4134 10922 17175 Bk A 7750 7289 7169 8570 10743
LM ZIER kS 859 1019 1040 1983 2559 B WAt A Ae 421 446 421 429 509
e Bk 152 141 157 317 406 B A 58 58 51 50 51
H ks 28 33 33 108 152 F3E A 779 841 830 915 1069
Yoy 298 308 312 879 1216 B R 8 1 6 7 8
EAATH K 165 246 299 358 449 W49 Al 539 503 673 735 746
FERHK > 33157 40633 42132 43824 45033 = 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 13903 15427 16656 FER B dA 7 0 4 4 3
S a3 36295 44666 48107 58391 66990 ERIT b 3389 3729 3778 3782 4044
i R A% 10051 9893 9473 15545 19644 ERIRINTON 81 45 48 58 51
£8P K 1551 1391 1449 1602 1769 Babsh ik 32 48 36 39 41
AT Z/A AT 2293 3177 2627 5928 8140 FARERSY 3438 3726 3791 3801 4054
H A R AR 6207 5325 5398 8016 9736 P AFA% 1033 1043 1081 1060 1127
L b 3 11418 17358 19093 20986 23009 HAE 2405 2683 2710 2741 2927
P 8961 14508 16373 18255 20261 Y HIEF AR 296 290 313 314 330
H e dE R AR 2457 2850 2720 2731 2748 V3 BN 5) 4 A8 2109 2393 2397 2427 2597
R At 21470 27251 28567 36531 42653 EBITDA 5110 5663 6027 6274 6859
VB RAR R 1306 1858 2171 2485 2815 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 13811 15958 LitEE 2023A 2024A 2025E 2026E 2027E
Ja BN E) AR A 13519 15556 17369 19375 21522 Bk
R AR 36295 44666 48107 58391 66990 F BN (%) 7.0 -0.9 0.3 11.9 18.8
Bk A178 (%) 4.4 10.0 1.3 0.1 6.9
)2 BR8] A8 (%) 1.6 13.4 0.2 1.3 7.0
FAEE S
2H)%(%) 39.7 4.7 43.9 40.0 36.7
NeREFE (BH) )5 (%) 16.4 18.8 18.8 17.0 15.3
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 15.6 15.4 13.8 12.5 12.1
BEZHAER 3796 3458 4454 9174 8459 ROIC(%) 9.3 8.2 8.0 7.4 7.1
A48 2405 2683 2710 2741 2927 ke
I8 He4k 1287 1554 1563 1739 2060 F 7= Gk F (%) 59.2 61.0 59.4 62.6 63.7
W49 552 513 699 781 869 % AR (%) 82.9 94.7 83.6 53.0 30.9
EEME -93 -126 -140 -170 -180 AEE 0.3 0.4 0.6 0.9 1.1
TEFEEZ) -352 -1151  -356 4114 2795 & F 0.3 0.4 0.6 0.9 1.0
HZEIER -4 -15 -22 31 -12 BERN
EREDHALER -3039  -7007  -2900  -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 9.5 7.5
¥ K -27 0 0 0 0 JLAT R R 4% 3.4 2.7 2.5 2.0 1.5
AR FNER -5 7 -1341 -691 -437 HRPIE (L)
EREDHALER -575 4200 293 844 871 FE I (R ATHE) 0.81 0.92 0.93 0.94 1.00
SRR 71 -161 58 153 167 HRBENAR(RAME) 1.47 1.33 1.72 3.54 3.27
KAt 1136 5547 1865 1882 2006 FEROFF (AT 5.22 6.01 6.70 7.48 8.31
38 PG An 0 0 0 0 0 R R
R ARNARIEG 16 4 0 0 0 P/E 8.7 7.7 7.7 7.6 7.1
B R INA R -1798  -1190 -1630  -1191  -1302 P/B 1.4 1.2 1.1 0.9 0.9
o 3G iR 182 650 1848 6788 6253 EV/EBITDA 5.1 6.2 5.8 4.8 3.8
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b % 9L

B B A FRFAEAE (A TR “ANE7) B P EIERAHTHIEAL R BB L LT, RARESAERANE GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R 5y, AT HEA X 8] IE A2 R B IR AR TARAT . WS 9] o ik 75 e 55 B At 2Bk AR 4
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
EA. BH ., AEATHM A AL T B PR ARE, S B A “BRIEARRIT”, LARFAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

BRI EHA
FFE R BATR L | B
WP RATAEARE LA E JE 69 6 A~ A W8] B (AT Ak FN | ARx R AR RS £ 15%04 B
FEO) A R TR R, AP ART || | AR RS R & 5%~ 15% 1]
kP iR 300 FEAH R, A AT A = pom s (4 e A | AR R B AR UK AL -5%~ + 5% 1H)
SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) BAE | AR B A Sk e £ 5%0A b
H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
T 5 A F- 500 48 4k K 40 N7 IK K R A48 B A Hofe o, | EHE | ARRE RS 4 S 1 £ -10%~+10%
ATk R oy
BAF | AR AR 4R ke A 10% A £
B BAE FBF R
Aw L
ik bR T AR AKE T EIE AT 8 T 7 AP i E T Mk EiETIH AR hiF iR 555 TIEREA AR 22
HERMT & ii3
R Z%: 100077 wRZ%: 200120
B 4: gsresearch@gszq.com d,4%: 021-38124100
Wl 46: gsresearch@gszq.com
R x|
Hohk: @ G TSR R RUA T KiE 1115 5 74T KB Huik: R T4 8 K484 =3 100 55t = KE 24 #
B 4%: 330038 Bl 4: 518033
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BR45: gsresearch@gszq.com

P.4 T4V IRER TP ]



