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L AT AL (L) 2.59
—F & & RIK(T) 3.04/2.30
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CEAZNFRBLYGRE, KEHK
WAL B R KE—n 81 A ZHIR
4+) -2025.8.27

(ERBNFHRER LY, LiEHE

® Q3L KBRT, RiEHBILRENE, BHEN"FR
INE) KA 2025 F=FH, 2025 FAT=FE NG ERFT LKA 61.1912T, R
21.56%; FEIIFEAFE-2.751C7T, BB-126.69%, Blbi5; LR IedEBE)a
FEF)HE-3.32104, R-134.01%, F#EF. LF, 2025Q3 2 8 EHE LK
A 2402 127, ZFEE433.27%; FIHFHEF11E-0.93 127, RHE4+60.04%, T 4R
WA Q2 KIGIE; £RIedE B EHEAIE-1.151LT, FL+52.12%, IRELAE
T, ZEH 2025 FEEM RV EATRA E AR R KN, &1L 2025-2027
F B A A, T 2025-2027 SF 3 &4 A0 0.24/4.81/8.92 e (AT/A A
-0.22/3.77/6.69 12 7T.), B H-98.0%/+1927.2%/ +85.7%: EPS # 0.00/0.09/0.17 7.,
3+ % AR 2025-2027 4 PE A 584.6/28.8/15.5 42, F EF| N SR L 411 A
ﬁ%éﬁwiﬁﬁﬁﬁﬁﬁﬁ,%%%rma%ﬁﬁﬁ,&ﬂi%ﬁ%w%oﬁ
119 )\”ﬂzﬁu
O BN THAMKETHRERN=ZFE LG, QIRRLFUFRAE
(1) HERESH: 2025 FAI=FF, TTHHRER R, NERLEFRE, 4
SRV 133 ok, ZHENRILTRL 02 Tirk, 12 Q3 HAAFRAE, %
B RS2 450 ok, 5T 44 390 F ek bg E 8, IREL SR ILAK B m T AE T L
Eh. NEFHAF 1700 Hebtd 2 B Tk, (2) FEHELS: 2025
FAZFE, NI HAERILEAMRHK. ©ALEFE, KELER LG
1o, BEdd MBIt Lk 2 0/ E, 2BFLEF. RIS FEH, LT —
BABET, WEFETREE. SRA. TERFELTELH 26 Aok, HNJ)
TTAR T e IOE K B
o B LERAE A F#HHE, NAKRRKRKTH
(1) BEHELSH: N3 BATHA 8 AL ZF HF, X 2025 FH% ~ =2 1706
ok, MA2LANEET HA | NEEBERY, P, T2 TRy EASITA
T AR & TAR; i R ERH T 2025 F 7 Ay ek T3k, XA A 300
Trob /S AEE E R 90 b/ A X R s KCE A Rt B R R RE 9,323 Hek,
) B AH%%: N BAAZE AN ALK 2x350MW o B~ 17 B |
JE 8 2x660MW ¥ # 3 B . Z WK 2x1000MW H#® ;i 8, LK
2X350MW ## Bk = B XA e 33.02 LA ERE 136241 B S A,
M A F 2023 £ LEE, TR 2025 FIRERIKIE: KA 2x660M B A B %
HFEREE 70 /CE: ZMHEKX 2x1000MW X3 B %+ L w2 90 1A,
FAIEE 446 Hob, ATHIAEA FAESE. (3) IS xR —H
A p SR Tl X TAE, M F R TR B3R T8, M B A EAZLT,
® A& T: MM THAAMM,; HESRIAATAY,; KR ZEBATAAH.

PR K P2 8] 2024 4R &2025 F— %Eii—%u%ﬁ.:}‘éﬁ
. ERID 2023A 2024A 2025E 2026E 2027E
FRAFMED 202557 N (B ) 11,259 9,604 6,562 7.879 9,000
YOY(%) -8.2 -14.7 -31.7 20.1 14.2
)2 B 4 AL (A 7 ) 1,738 1,214 24 481 892
YOY(%) -45.2 -30.1 -98.0 1927.2 85.7
£ A £(%) 359 329 14.8 21.0 25.6
# A E (%) 154 12.6 0.4 6.1 9.9
ROE(%) 10.6 7.0 0.1 2.8 5.1
EPS(##/70) 0.32 0.23 0.00 0.09 0.17
P/E(f%) 8.0 114 584.6 28.8 15.5
P/B(1%) 0.9 0.8 0.9 0.9 0.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 11501 9659 8595 10345 8309  BIKA 11259 9604 6562 7879 9000
N4 8208 4805 5985 5240 5274 AR A 7218 6446 5588 6227 6696
R MK E A B AR 3K 1026 970 245 1256 400  F LALA A e 434 458 313 376 429
Hpb gk 42 34 22 42 33 FLHA 107 93 63 76 87
AT IR 55 56 24 69 39 FEER 905 677 462 555 634
oy 781 1002 228 1298 255 AR 346 361 247 296 338
H AT 1389 2793 2090 2439 2308  M%HA 127 84 54 -12 9
ARSI = 19332 23702 19639 20742 20758 W AMAEHIK -106 -168 -70 -83 -98
KA 0 0 0 0 0 Ak 104 115 94 95 102
2w 8418 9478 7289 8286 8790  AAMMAE B EH 0 -1 -1 -1 -0
TF = 5121 5201 5676 6268 6349 A ME 19 11 15 13 14
H AR R T 5793 9022 6674 6188 5620 KA EMNE 2 1 1 1 1
gl 3 30833 33361 28234 31087 29067  FLAHE 2151 1429 24 565 1062
A G A 7117 7923 5249 9245 7992 FEISPEA 58 119 64 76 79
s BHE K 407 76 241 159 2640  FakshE b 113 60 60 60 60
REAT 235 B AR AR 3957 4518 1782 5774 2051  AVEER 2096 1488 28 581 1081
AR RAT 2753 3329 3226 3312 3300  FrAFAL 353 273 5 100 187
ERS Rk 7273 8138 6025 4851 3597 #AVHE 1743 1215 24 481 894
KA 2K 4923 6318 3940 2898 1578 VBB AR AR S 5 1 0 1 2
HALAER ) 5 2350 1820 2085 1953 2019 Y2 AEN 8 H A 1738 1214 24 481 892
R At 14389 16061 11275 14096 11589  EBITDA 3864 3311 1333 1995 2753
JHMFRAE 433 419 419 419 421  EPS(%) 0.32 0.23 0.00 0.09 0.17
A 5352 5352 5352 5352 5352
F AN 3571 3571 3571 3571 3571 EXFE s 2023A  2024A  2025E 2026E 2027E
RS & 6419 7098 7114 7450 8074 AR KA
12 B EN A RAE RS 16011 16881 16541 16572 17057 & AN (%) -8.2 -14.7 317 20.1 14.2
RAxA R AR A 30833 33361 28234 31087 29067 B LAYH (%) -42.4 -33.6 983 22274 87.9

V2B TE N )4 Y) 452 -30.1 980 19272 85.7

KAV A

A F(%) 35.9 32.9 14.8 21.0 25.6

&) & (%) 15.4 12.6 0.4 6.1 9.9
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.6 7.0 0.1 2.8 5.1
BEEHALR 1850 2111 531 3528 711 ROIC(%) 8.1 5.4 0.4 24 40
b IR 1743 1215 24 481 894  fEfEEeS
718 4K 1596 1591 1219 1362 1596 T2 AR FE%) 46.7 48.1 39.9 453 39.9
w435 A 127 84 54 -12 9 % R E(%) -6.1 252 45 2.6 9.0
FHEHRE -19 -11 -15 -13 -4 mErE 1.6 12 1.6 1.1 1.0
TEFETH -1916 -1220 -750 1729 -1735 & FHhE 1.4 0.9 13 0.8 0.8
Atz T LR 318 451 -0 -19 21 HERS
BT EFHALRA -2629 -6523 3245 2645 -1502 B FRSEE 0.4 0.3 0.2 0.3 0.3
HAXLE 3020 5290 2871 2479 1605 ALK E 4% 13.0 10.2 11.6 10.9 113
EeEidy 1020 -1283 0 0 0 AR ASEE 2.1 1.6 1.8 1.7 1.8
H AT AR -629 50 374 -167 104 HFEAHE (L)
EFEHALR 1454 1019 2596 -1628 S1615 AR (R R 0.32 0.23 0.00 0.09 0.17
48 IHE -1740 -330 165 -83 2481  AFRBENERCEANED 0.35 0.39 0.10 0.66 0.13
KHHE 2K 1653 1395 -2378 -1042 -1320 HRRAT A (RAAER) 2.93 3.09 3.03 3.04 3.13
£ 38 B3 e 741 0 0 0 0 AEMEeE
FANARIE Do 1226 0 0 0 0 PE 8.0 11.4 584.6 28.8 15.5
HRE T4 -426 -46 -383 -504 2777 P/B 0.9 0.8 0.9 0.9 0.8
R H iR 675 -3392 1180 -745 -2406  EV/EBITDA 3.4 5.4 11.0 7.1 5.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LTS G L)

i WA

N (Buy) it AR 3R T % & I 20 A L,
EEIER ## (outperform) Tt AR 5% F 79 % & 5~20;

P (Neutral) AT T R A —5~+5 Z K,

B4 (underperform) |FitAR*F45FTFH LI 5 AT,

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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