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KRR Wind, £AEILEFT

A8 XA 5%

1. (HAES (603697) : JdsiiE
SB¥E, FoRERIEH) 2025~
07-13

2, «4$2ié>au (603697) : L4
G, &R H EE % %ﬁ»
2025-05- 11

3. (HAER (603697) : 2024 4
B % aE, b a A B SRR
2025-03-20

2026 58 A 14 B, AARS KM 2026 FX 54 2026H1 %
g% 10.34 fo T (B3 34%) , Va#&44108 1.24 1ot (B3
14%) , FedE%#108 1.07 1zt (B3 15%) . H+ 202602 %
gk 4.99 1t (R 29%) , 28440 0.58 1zt (B3
0.33%) , 4=dF% #0349 0.48 1zt (F3E-3.2%)

BIHEE

I 2ARAEHARE, FARRBEXK

2 AR 5@, N a] 2026H1/2026Q2 531 A 23%/21.8%, 25l
B tb—4pct/—6pct, HAVAA T B R BELEMTAE, A
Ewm, HER AE 2026H1/202602 51K 6.6%/6.4%, 4
A tb—2pct/—2pct, MEX S FTHRHAETHR, TEFTAE
2026H1/2026Q2 %%l #4 2. 6%/2.8%, % #|Ftb—1pct/Opct, %
BT K, 2026H1 K& 2B EHINARAEH 1.97 1L
7T, F138 42%, AR KRIARLA, FT4iE7gsafatt,
i 2REBRBF, =t HFERA
@, 2026H1 &L 5B 9.23 2t (B3 40%) , &
EH BN 0.66 12T (B3 24.5%) . /3 £ E A RIN
7m$&m FT Rk A Y KA ERE, ERS
HERAE, Byt Hogk, HORFRLLET. FEFH
@,&ﬂ%%ﬁ%é%ﬁ%@ﬁ%,%%%ﬁ%%\ﬁ%%
2T %, 2026H1 X TFREFIK9.77 /et (F¥ 37%) , &L
BB BN 0.54 fu (B3 10.2%) ; N3 TERBELRE S
B, AR, AEEHEFRKERE., KR H @, 2026H1
AR/ B R/ LA RIS 203 A 6.74/2.82/0. 74 1C
T, B A A+50%/+10%/+28%, # d X35 & I 2k,

B 24 @0

&m%%ﬁa%lnm%$ﬁ HHiTF B RBE, &

BRI Gk, ARAEN 5] 2026 FFSF4R, KAL)
2026-2028 4+ EPS % %% 0.54/0.69/0.84 T, % ATAM 3t 2
PE 5% 4 18/14/12 4%, 4 “EN” T F %,

I R s
ENZFTAARG., e RRAMA. BRAF LHEAE,
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CHINA FORTUNE SECURITIES

K¥ 538 KRR EF

T F4 AR
EBUAN (BF )
BRE (%)
V2EAA)E (F7% L)
BRE (%)
wEFERKE (L)
ROE (%)
FHERR: Wind, LEIERFTR

o

2025A
1,589
34. 4%
186
17.9%
0.43
10. 5%

2026E
2,015
26.8%
229
23. 6%
0.54
12.2%

2027E
2,498
24.0%
295
28. 5%
0. 69
14. 5%
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2028E
3,032
21. 4%
359
21.7%
0.84
16. 2%



EEF RS ik
NEBAAM (FFH L)
= RE 2025A  2026E  2027E  2028E #iE & 2025A  2026E  2027E  2028E
RIHF = R SN 1,589 2,015 2,498 3,032
NAeRILEN W 234 273 406 570 ERIP PN 1,180 1,508 1,843 2,225
A 135 127 123 116 B LA R Ae 15 20 27 36
A5 385 377 359 341 &% R 142 179 220 264
b Rk 1,079 1,138 1,190 1,248 Er2 A 57 75 94 115
RN 1,832 1,915 2,078 2,275 %% A 0 -8 -11 -16
AR~ g & 5 8 10 12
AT 1,048 1,108 1,157 1,215 % A At 204 254 312 375
B = 7 = 385 360 337 314 F 7 BALR K 0 0 0 0
AHEIAR 1 1 0 0 NARNAEE 13 18 15 13
VoA e 49 47 44 42 BFME 15 20 20 18
K AT AL F 15 15 15 15 B b A5 224 274 352 428
b | 3 101 101 101 101 ERR=R 1 P PN 1 2 3 3
FERFNFT = AT 552 524 497 473 PR ] 1 0 1 1
B E Et 2,384 2,439 2,575 2,748 F1E X8R 225 276 354 430
R Rk PR ASHL % ) 39 47 60 71
48 3 2 0 0 0 0 b E R 186 229 295 359
AT KE ., ZI% 459 398 384 372 VBT F RS 0 0 0 0
H ek R 60 60 60 60 Ja &% A1 186 229 295 359
WA AR A 584 524 513 507
A iRsh 5 - 1 B0 A AR 2025A  2026E  2027E  2028E
%%%% 0 0 0 0 Sk
# @#""ﬂ“fjj 7 % 28 28 28 28 EQIN PN -5 34. 4% 26. 8% 24. 0% 21. 4%
AR R et 28 28 28 28 V3B AN R 17.9%  23.6%  28.5%  21.7%
R Ax At 613 553 541 535 2AS
UEERS ERIES 25. 7% 25. 2% 26. 2% 26. 6%
A 428 428 428 428 R A/ 12.9%  12.6%  12.5%  12.4%
ARG 1,772 1,886 2,034 2,213 o) 1. 7% 1. 4% 11 8% 11 8%
0 i A BT B B AR B 2,384 2,439 2,575 2,748 ROE 10, 5% 12. 2% 14 5% 16. 2%
i 3 ]
AeRrhEXR 2025A 2026E 2027E 2028E wERIRE 25. 7% 22.7% 21. 0% 19. 5%
% £ 186 229 295 359 giEhe )
VBN F AR 0 0 0 0 B R % 0.7 0.8 1.0 1.1
18 He 4K 31 28 26 25 MK 2B 4% & 11.8 15.9 20.3 26.1
N RNALE 13 18 15 13 HR R AR 3.1 4.1 5.2 6.6
TERELH 172 -44 8 18 AR AE (L/RR)
BEENAL G ARE 401 232 344 414 EPS 0.43 0.54 0. 69 0.84
BFEENALERE -238 -34 -25 -35 P/E 22.2 18.0 14.0 11.5
ERENNEHRE -124 -115 -147 -179 P/S 2.6 2.0 1.7 1.4
AERE SN 39 83 172 200 P/B 2.3 2.2 2.0 1.9
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I 2&Aanyg

ol EINKRFLHFEHRL, 9 FEBUHBREIHAREE, 2BFER2RK
BT LB itird, REKKHARAARSTRE, REHARGBITLF, ¥
R TEAZER. RAGER. BAEIER, T 2021 511 AmBEEERFRT
it Sk BB R OIT, AR SRHIT AR T/, RF 2021 455
MEBRIMIFR BT LE —4&. 2021 FEIEFEFME T LRFEDHIF
BRI E— LA 2021 S LB HONITARS, 2023 FEAFTHF/T LR
BHSMIFESNL, 2024 FAFTMEITLRESHPF AL, 2025 F “£F4
H” FEBEBSHAEE 3 L. FEFRTLPAEEART, FRFRAAK
e, BREEFTERENANR; HTELQBERY, AHFBARATHNE
AR AR,

1 iERESHIFRE

RIS F 4547 B A P BE K b A48 T 693 R AZ K G POk K4 H 2 M A
EESATIF, UMM LEE, ks, BEWNbd L ARE, AR EHWEH
WRBET AN TN E. AATE R, FH, LHERERE ARSI LK
7o TR A AL R A 3L B AR AT S K 89 AME

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

I K 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,
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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
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