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& AFME - AFMRIE & BHRE - NBERE & BFTR: LT K (4EH)
EHE DI Tl 010-88005313 wangwe i qi 2@guosen. com. cn HIFZRAS: $0980520080003
SNE-ZAx i EREA 010-88005231 wangx i aosheng@guosen. com. cn HUE4FS: S0980523050002
EHE DI =M 0755-22940078 yuanyang2@guosen. com. cn HIFZRAS: 0980524030002

HIN: RIEESHAXEBE ST, 2026 £ 9 BERRBIT B FFR 23. 8aW, FIEL KiEHE4 75%; 1-9 B 23t 100. 56W,
EILL ™B& 15%, BKIEE 8 B LUKIFEWE . Eihtinam, 9 BERXLE hF#REINXEITE 9. 9GH,
[EEE Kigig4c 74%; 1-9 B &1t 27. 56W, [[EIELIEE 24%.

=—Eaeh LARREHWEMRR . 1-9 AAFTAREPIITE 13 66N, FILLHK 40%, &L 13.5%, f
FREFEMHES 4.5 MENR; 1-9 BATRIREINTE 5. 400, FIELIEK 46%, bk 19. 4%, BERE
FEREES 3.3 PENH.

EEBEHNL: 1) 9 AHERIINBIBIRTIARRE, HRIGFERE, it 2026 FTTHEFEARRMNITE
BEAGHUSEEE, NHGIERREFNEGERE. 2) ABEINTIAMELRE, 88X 2026 &£ 6 BRATEIN
EFITHIEseW, EPRILEZSEREE 2027 FREEL X 1. BAN4$F AT 2026-2028 F 2 F 7
10.6/17.1/23.2 125, [EEE+49%/+62%/+35%. HEIRINITRL PE A 15.7/9.7/7. 2x, % “iTFRKW” IF
Ko

R BINHIAARTETH; ERRERNERNETS; EMRNERIERE; TiaRsme;
BB R .
Wig:

=—EfAERA R R B BRTHERRI TR

RIFEFEHXEBESIT, 2026 £ 9 BAERXBIEHx 23. 86W, [FILL K1 75%; 1-9 A &1t 100. 56W, [3]
EERBE 15%, BXIEE 8 B LURIFEWE . SihminsmE, 9 BEARXY N FIREINXEBITE 9. 96N, [E
b KiEtE4c 74%; 1-9 B 21t 27. 56W, [E)EEIEC 24%,

=B BABAR R BRENER. 1-9 AATIREMITS 13. 60N, FIEHEK 40%, &t 13.5%, §
P EERMIZE 4.5 NESS; 1-9 AAFRIREIMNT S 5. 400, FILLi 6%, Hbk19. 4%, HEEE
FERIEES 3.3 PENH.
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FRIRIE: SARE, EEESFEFNRAEE

E4: 2026 £ 1-9 BB/ B hFrHER (GW)

EMEHE (18.0%)
IR S (14.0%)
=—FHE (13.5%)
BABAES &E (13.3%)
mEseR (12.5%)
HBSXE (10.6%)
RFXEE (8.1%)
hEEE (4.2%)
RERRMET (4. 2%)
FELZRNE (1. 6%)

EREBHL (29.8%)
mERAEIR (23.1%)
=—F& (19.4%)
FABHE BE (14.8%)
BEXE (5. 4%)
Bk (4.0%)
HARE (2.9%)
sREEBOMET (0. 5%)

ZERRIE: SAKE, EFEESEFNTAEE
B4

*: ESRATRE

& SEMTHIAMER R

FRSKIR: BARXR, BEEEFSFMRMEE
L

i BESAATIE

PNRABBIEEERU GRS W SRR, BIMNZSEN TEEZRB " MEBEN " FRILLR TR, BN
ASITRERIFRIEE K. 8ZE 2026 FF 6 AKX, QARGIMEFITHRIL 560, ARFEFHERMIT X%011,
. FI, RETFXEHAHERFINLRESE; EmdE. RIBRFHIAIIRE, AT, S7F
AT B A FHEE, BN BREMAE.

2026 FF 6 A, Z—ERESBERMBEAT (EETC)  MEHMEESTHERFEEIES (NREA) ZEESEMNL,
BEFFLE 200 XNEBEHATREURZE SN REBNFIERE. 208 “T+BiE” TR T
EREHIZNKEITE, RUIRR A SIEEFRIEIERNEEETHIF, 2025 FELRURNXHITILE EE5M
JTEA SR 60GW LA L, FIH7E 2027-2028 F& 3R X B3 ZE AL >k [E] Bl 53300 5k B 2 B9 F1 5 SRk A

& BHEEW

9 BB ERSNR BRI, FRImFFESE, it 2026 FRFFARVRMNITREAKHLTTTE, Kl
FIERREFRALEIRE . RENEIINHIAMBLR, BE 2026 F 6 ARQARIEINMEFIT R 560, EFR
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SHEE 22T FRHBEEL X TT. FHAN%EFFA T 2026-2028 F£& F|FM 10.6/17.1/23.2 12T, FEE
+49%/+62%/+35%, HBIBRNITRL PE }9 15.7/9.7/7. 2x, H##F “BFXH” FH.

¢ REERR

EINTIHERARIE; ERREENERTRT; BHRNEXIEES; TiHREmE; ~RREx,
.

EXREE:

(=—EHE (688349.SH) -FLIRK 260 MALKE, “TJ +Bu” TEHEIER) —2026-06-26
(=—=ae (688349. SH) -NHHRIZLIEK, HIMTRFFEEVSRAE) 2025-09-09

(=—EHKE (688349. SH) 2024 FEE M ERIRIR S IF-2024 SFEWRIELIE BRI, BN SRR EFEHED)
——2025-03-09

(=—EgE (688349.SH) —2024 F=FHR AIT-B=FF L GELLIGK 18%, BINTIAAREVSRE) —
—2024-11-11
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W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 10996 8087 8000 8696 8865  ERA 17792 27380 28735 33120 42854
RZUTFRIR 5000 5823 6298 6352 7044 EWRRA 14785 24725 24840 28415 37310
FHAE 5161 5319 6298 6352 7044 EALFEE R MM 149 157 172 199 257
Hitbmahis e 2786 2871 2981 3410 477 HEER 579 691 790 828 857
RENEZEH 29406 31740 33149 34983 39113  EWER 578 695 881 907 919
Bl & 5566 5872 6066 6121 6056 & #ER 777 807 891 894 986
TR E =R A 923 936 1073 1211 1348  MHEEA (132) (22) 57 53 (13)
BE M B 4212 4989 5460 5630 6428 BB 772 185 0 0 0

BERERARNMESE
KHARRIIR & 1297 1836 1936 1986 2006 (139) (71) (120) (120) (120)
#AFERH 41403 45372 47684 49931 54951 HAblgA 463 468 262 312 312
SHIER R S SR
faf& 1130 2935 3642 2000 2000  EALFE 2151 809 1246 2017 2730
A FRIR 12231 15749 17432 18416 18188 ElsNe (1) (22) 0 0 0
Hitvmanatk 4391 3793 3390 3858 5018  FiEEE 2150 787 1246 2017 2730
maEABEET 24554 28538 30211 30898 33777  FiiSEiER 338 75 187 303 410
KEE SR R (RS 2662 671 671 671 671  LEEEFIRE 0 (0) 0 0 0
HipKEItAR 464 2027 2059 2329 2835  VEARTEATSFIE 1812 712 1059 1715 2321
KHfaGET 3126 2698 2730 2999 3506 Hi&mER (BAT) 2024 2025  2026E  2027E  2028E
fRa 27680 31236 32941 33897 37283  &FA 1812 712 1059 1715 2321
DEBRRNE 0 0 0 0 0  EFREEE 95 (11) 0 0 0
BRI 13724 14136 14743 16034 17668  IfIEHESH 535 642 369 408 428
BRI 41403 45372 47684 49931 54951  DRMEERMR% 0 0 0 0 0

W55 2% (132) 22) 57 53 (13)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 1186 601 (531) 1191 (1083)
BRI 1.48 0.58 0.86 1.40 1.8 HE (4028)  (2840) 89 322 493
BRAF 0.58 0.60 0.35 0.56 0.76 EEEIALR (400)  (896) 986 3636 2159
FRR R 1119 1153 12,02 13.07 14.41  HEAFX (1916)  (1406) (700) (600) (500)
ROIC 12% 1% 21% 29% 9% HEREMER (861)  (3209) (570) (221) (818)
ROE 13% 5% 7% 1% 3% RAZIRLHE Q777)  (4616)  (1270)  (821)  (1318)
EFZ 17% 10% 14% 14% 13%  AEMRE (176) 432 0 0 0
EBIT Margin 5% 1% 4% 6% o AR 3102 2842 707 (1642) 0
EBITDA Margin 8% 3% 6% 7% 7% IAFREF, FE (706) (732) (453) (424) (686)
19N 313 19% 54% 5h 15% 9% HEmMENSR 132 22 57) (53) 13
FEEK R -10% —61% 49% 62% 3% EBEMER 2353 2564 197 (2119) (672)
BEGAER 67% 69% 69% 68% 68%  H&FTH (824)  (2947) (87) 696 169
BEax 4.2% 4. 4% 2.5% 4.1% 5.66  HMARNHAYIRE 11547 10996 8087 8000 8696
P/E 9.20  23.40  15.74 9.72 718 HHESHEIRAH 10996 8087 8000 8696 8865
P/B 1.2 118 1.13 104 0.94  pUERNSHE 583 13 177 2648 1044
EV/EBITDA 30.42  50.54  31.17  21.54  17.90  jpEEHMER 3797 2975 835 961 1055

BRERIR: Wind, EfSIESESHSEATUN
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4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：2026年国内风电单月招中标规模及同比（GW、%）
	图2：2026年国内风机企业海外单月中标规模及同比（GW、%）
	图3：2026年1-9月国内项目（含自建）中标排名（GW）
	图4：2026年1-9月海外项目中标排名（GW）
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