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KRR Wind, £AEILEFT

A8 X F XK

1. (FM*F4 (600519) : i #F4&
BoRh, REXREMI) 2026-
05-02

2. (EMF4E (600519) : #%E
WREY, THERKERBEE)
2025-11-05

3. (FMF S (600519) : & EAb
4H4%, B3R M) 2025-08-13

2026 8 A 14 B, ®TMF & KA 2026 SFF 541 2026H1 &
wIk 922.78 et (B3 1.3%) , Va#&4 4118 44517 LT
(Bl 1.95%) , 4edE%#)d 444. 64 et (BB 2%) - H &
2026Q2 & 7;)\ 375.75 1zt (Rl # 5.2%) , V3 &A% #)id
172. 74 127t (Bl 6.9%) , 4=3dEA4AiE 172.24 12t (Bl
7.1%)

| 2R EMFLERE, HRAFNBLHAY

2 A F R E, 2026H1/2026Q2 # 89.6%/89.3%, 4 7l F) -
1. 7pct/-1.2pct, R FRLZMBFLALENE, P RET |,
A& % B & 2026H1/202602 4 3.5%/4.3%, 4 %R k-
0.1pct/-0.2pcty ® % B % 2026H1/2026Q2
3.9%/4. 7%, A FE—-0.1pct/+0.3pct. LZAHER T, %4
# 2026H1/2026Q2 * 50.8%/48. 6%, % %] F tb—1.8pct/-
0.9pct. 2026H1 2 & EFH I LR A 706.91 1t (R
439%) , FIERLT A8 &AM A MR 8] BOl R B 8] ek R
¥ 45 B 23 A B TN T [ B X B EG ) b A 2B Y BT R . 2026H1
KAR fithh 31.78 /e, FE¥gh 1.5 /2T, 2026H1 K

3B 2481 2307 A, #m 46 ~; BISNERHTE 119 /4,
FRYTA, RYEHEBEIZEAHAZRINBEZ4A
i F68853EK, 2a#CEXRYR
MRk A, 2026H1 F & B/ Z PN BTHSANA

777.24/129.3 17, % %) F H+2. 8%/—6% ,Ek%ﬂt%

2026H1 H 4K/ 24584 n A A 519.62/386.97 12, 5 H|F
P+30%/-22%, % G TR KFTR, 2026H1 K i FE5 A
BNk 402. 64 LT, R 274%, RBERE, 2026H1 BARE

1% 896. 22 127, RB¥E 4%; EINEAL10.4 12T, B A 64%,
I Z2Amn

EMBEFANIRA DB TREHNR | FERXE, Vit
“hwmw C” Kk, BT, BFE. REF =N
A7 5 E 5%, Rilan, 4Lon “ZmRE”, FEB. R7
BAE B KWW E RS . it/ 3] 2026-2028 “F EPS
» Al H 68.82/73.13/78.37 T, LB ATt PE A A
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CHINA FORTUNE SECURITIES

20/18/17 1%, %3 “EN” B IF%.

I A&RT

RUGEF TR, 2RI KSAAM, AFEKAAM
B, RFHRETEARE.

T 4847 2025A 2026E 2027E 2028E
EERAN (BF L) 172, 054 179, 110 187,993 198, 873
BRE (%) -1.2% 4.1% 5. 0% 5. 8%
2EA4FE (B7F L) 82,320 86, 044 91,427 97,988
BRE (%) -4.5% 4.5% 6.3% 7. 2%
AR E (L) 65.74 68. 82 73.13 78.37
ROE (%) 32. 4% 32. 4% 32.9% 33. 7%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAM (FH L)
= RE 2025A  2026E  2027E  2028E #iE & 2025A  2026E  2027E  2028E
RIHF = ERI3 & 172,054 179,110 187,993 198,873
MERINEF N 51,691 65,286 80,729 96,899 7 bk A 14,892 16,079 16,414 16,829
A 39 49 77 109 2 b At A R e 27,354 28,658 29,891 31,422
A5 61,427 61,896 60,894 59,488 eSS A 7,253 7,702 7,896 8,154
H MR~ 139,362 138,705 138,161 138, 151 ErE % R 8,320 8,508 8,836 9,148
RN 252,519 265,937 279,861 294, 647 %% A -815 -1,828 -2,260 -2,713
AR~ g & 190 198 208 220
AT 125,967 126,167 126,317 126,417 # R At 14,948 14,579 14,679 14,808
B e i~ 22,488 22,472 21,567 20,367 F 7 BALR K 0 0 0 0
AHEIAR 2,472 989 396 158 NAMEE 76 70 60 50
Vi 8, 686 8, 251 7,817 7,404 BFME 1 2 3 4
K AR AT 147 147 147 147 2 W F)3H 114,809 119,900 127,101 135,888
HAuIERA T~ 17,523 17,523 17,523 17,523 e 7 Ak SN 75 65 50 45
FERFNFT = AT 51,316 49,383 47,450 45, 600 BBk st & 129 120 110 100
Rt 303,835 315,320 327,311 340, 247 #1348 3R 114,755 119,845 127,041 135,833
R Rk P A3HL 5% ) 29,445 30,680 32,395 34,502
43 21 0 0 0 b E R 85,310 89,165 94,645 101,331
AT KE ., ZI% 4,007 3,922 3, 679 3, 569 VBT F RS 2,990 3,121 3,218 3,344
H AR N AR 37,596 37,596 37,596 37,596 JER: 3 2Pl 82,320 86,044 91,427 97,988
R R AT 49,610 49,370 49,001 48,794
AFRS R b EE Sy e 2025A  2026E  2027E  2028E
KM R 0 0 0 0 B
%@#%%ﬁﬁ 265 265 265 265 B AP K E -1.2%  4.1% 5. 0% 5. 8%
AR R it 265 265 265 265 BAF AR RE  -45% 45 6.3%  7.2%
R it &7t 49,876 49,635 49,266 49,059 2
UEERS ERIES 91. 3% 91. 0% 91. 3% 91. 5%
A 1,252 1,250 1,250 1,250 v % R/ 8. 7% 8. 1% 7.8% 7. 4%
LR E 253,959 265,684 278,045 291,188 o) 49, 6% 49, 8% 50. 3% 51 0%
Rt ATl A 303,835 315,320 327,311 340,247 ROE 32 4% 32 4% 32, 0% 33. 7%
iR
AALRER 2025A  2026E  2027E  2028E K= E 16. 4% 15. 7% 15.1% 14. 4%
&)1 85310 89165 94645 101331 BB
VR FE A 2990 3121 3218 3344 B R % 0.6 0.6 0.6 0.6
A7 VB 4K 2183 1933 1911 1829 MK R A 4424.1  3650.0  2433.3  1825.0
N RNALE 76 70 60 50 HR R AR 0.2 0.7 0.8 0.8
TERELH -29037 137 1300 1277 R KR (L/RR)
Z2EENANLHERE 61522 94426 101134 107831 EPS 65.74 68. 82 73.13 78.37
BREFEDHALERE 31642 1299 1348 1338 P/E 20.4 19.5 18.4 17.1
ERENNLAARE 16285 -77440 -82285  -88189 P/S 9.8 9.4 8.9 8.4
AR E AT 13,596 18,286 20,197 20,980 P/B 6.9 6.6 6.4 6.2

KHEB: Wind, LEIERFR

BRERE—REEREFNA

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

1 E&Aanyg

Il EINKRFLFFAL, 9 FRBUMHZTALEE, 2REER 0K
FHT LA B AT Ak, RERSGAFIRR R THIE, REALOQETLF, §
BT EAAZIEA, FFARGER. B#EIEA, T 2021 5 11 J B & A%
P A2 AR S BB R AT, R ST WA R T A, 3543 2021 54 75
T HBOSMIFR BT — 4, 2021 S HEBEFT M ET R RAESHIFR
oAk B 5 — LA 2021 S4B EE AT BL AT IBORSTF A 7 S ATk s AE

DAV S o< G, 2024 K 7 E AT b AR HTIT PORSLE “CE AL
FEBRSGBAS 3 L. EEFRITLAANARLERE, FEFRBAEM
2, BREBEFEIAENANL:, BHTEELEQERR, SHEBARNTHGEE
Fo gk %) R

B iERATIRRE

RIREZ LA IR EA P B GE A L WA 3% T 6915 A 4% 510 Pk A& FH 2 M A
TEFR ST, UBMAIRLAE, R, EWMHLARE, KRS FWEHA
WRBET AN TN E. AATE R, FH, LHERERE ARSI LK
# & LA d LA R A A B AT K agAME

B EFRBRITFRALHA
B A A

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EA > 20%
2 B H 10% — 20%
3 b -10% — 10%
4 e < -10%

CRES S UL

BRI 47 Ak 48 B AR 2T B HHE A T H R RIS

1 (%22 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

AL B 12 ANAR, FMAR AT L3 AR T A RIE AT % 2 23K
69 TR S AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZAR RS (AP35 ib 4R 09) R AR A8 (43P & ib4Rey) A A
B FATHUEERRHANLE, EETHRE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



