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AI=FESERTE, LR, ZITEEREER LS. siI=FE AR
IEW 43. 63127T, [FIEE-5.05%; YVAREAFIE 7. 10127, REIEE-19.97%; 30
% FI5E 6.91 27T, [EIEE-22.85%. BI=ZFENREFIE 35.63%, [ELE
+4. 51pct. ; FIZR 16. 27%, [EIEE-3. 03pct. , MrEEAER)FFEI RS B 1
E5%. FREMTHUNCERR. si=EMEER1.37 12, £5F
BA-1.34 1270, MSERARILLIEK 2.7 27T, o, BRXIEBNSEZNE AT
RO PR A B AR T

RN EXIBIREEERE, ATELITREEE . KE AR7 BT TFEILR
B9 8. 4GW ;B L XERENAE, ARUNE LSRR R KRS KGE EXEIE
¥r; SEEIRZEENASHE 106GV EY “A010” BBLRIBHR; iR TRES
BAURE KZE 260 #UEXIBER; BEFUT 2027 FEBBXIASZHIHEH
EENEL (CfD) HlHIE. SFELK, AREENXITREFERE, FKiITM
ITARKR—FEFEDKRIESH.

NRIFFEMENA—EZHIERE “GhEHSi R & — RS
R, SETHIER, sI=FE8/NEIHE 15 A, fIERIHS, =%
RARFOESESIES, WEELSREENSC-B BE#HANIERIE. TEEHE
&im, KING %13 EEMEREHAESIRIE, ALKE 15MW I EXIKFLE
T 2%ia%0; EMPEROR RFIEFHAEEEFHER. /§ LR B FEE K
R, 9 BT Ulstein ZZFi—/X 8000 M+ AL EMIFITEE, ERHC15
- 30MW BB K BtEmae, EAMETRISRERO.

SEPURHEEATBEEIZ, 2028 FFHNZFEIE. SELUK, AFISMBE
ERTBRREESRESE, EVILURIZEATTEER 100 27T RIBATAS,
FA 1T 2027-2029 A BINERABAHAZ T E S BIA 2/7/14 F8, 2028 FFF4R
HEANZFEIE.

REEIRR: ROMEBRFLARTAE; BHFmME; 1Tl=%mE.
BHFEWN: TRABFITUN, % “HTXH” TR

EERICE, HIMNTRXAPEERE, TARFTN. RIMNFITARE
2026-2028 £ SEIQ Y3 BF% F5E 10.40/14.00/21.27 {2 5t (R TN AE A

14.8/21.1/28. 6 Z7T) , HBEIRRNIIRL PE 35109 22/17/11 15, %3 “GBF
K" 14K,

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

ST NGV P) 3,780 6,174 6,588 7,616 11,826
(+/-%) -12. 6% 63.3% 6. 7% 15. 6% 55. 3%
AFE@ER T 474 1103 1040 1400 2127
(+/-%) 11.5% 132. 8% -5.7% 34. 6% 51.9%
FheWE (T 0.74 1.73 1. 41 1.89 2.87
EBIT Margin 15.9% 18.2% 21.7% 22.7% 21.7%
BERFNEEE (ROE) 6.7% 14. 2% 11.8% 14. 2% 18. 8%
m&EZE (PE) 42.4 18.2 22.4 16.7 11.0
EV/EBITDA 33.7 20.7 16.7 14.9 1.4
g% (PB) 2.77 2.43 2.51 2.23 1.91

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

QR - MR
BhE - NBERE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REET (002487.52) - L EWGFELLIEK 10%, BT —4
W iTaEHEM) ——2026-08-24

(KR&ET (002487.82) ~FEFHIMTRITH, HEHHERNE
HEMBE) —2026-03-27

(KR&ET (002487.82) ~2F S, IEET LRSS
gEH) —2026-01-28

(REET (002487.52) -WEEBRFENBUTHS, FEHD
BERML) ——2025-10-28

(AEET (002487.52) -%E 12.5 L THBARIBHEHIEIT &,
HOETITSRFETE ) ——2025-09-11

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

AM=ZFEUSEH TR, Lh. ITFEREBHERLS. sI=FEQARIHE
Y 43. 63 12 7t, [EIEE-5.05%; VAEEEF)IE 7. 10 27T, [EEE-19.97%; $AIEEFIE
6.911Zt, [EIEE-22. 85%. ﬁﬁiérﬁ’\ﬁ%ﬂ$ 35. 63%, [EEL+4. 51pct. ; B FIFR
16.27%, [EEE-3. 03pct. , MEETRFFEZFMEM R IEEE . FFREMTLUAR
LERFEN. AI=FEWMSER 1.37 12k, XFERE-1.34 12T, MEHEAREL1E
K 2. 712w, 1, PERRBARENMABIERS = mA KM (T,

E1: ARFEMAI=ZFEEWRANRIGE (BA:-BAT % B2 ARRFEWKARIGR (R4G: BAT. %

[____ TS9N

yoy
7,000 — ki R A iy - 400% 2,000 - 1.907 - 200%
% B L 350% 1,800 -
I 300% 1, 600 I 150%
5, 000 L 250% 1,400 4
4,000+ s 1,200 L 100%
s 1,000
J L 150%
3, 000 800 4 F50%
L 100%
2,000 600 1
L 50% 466 Low
1,000 L os il
7%
0- L -50% 04 L —50%
2021 2022 2023 2024 2025 202603 2501 2502 2503 2504 2601 2602 2603
BRRIE: ARAE. Wind, EEIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE
Es: AREEMA=ZFTEEATEFEARER(BA:-BA B4 ARNEFALEFEREE (Bi: HAT. %
JT\ %)
1,300 - 3855 (BAT) ——yoy - 600% 500 1 — %7 oy r 400%
1; 1633 450 4904 350%
1,100 L 500% i 336% e
400 L 300%
9004 L 400% 350 - L 250%
300 - L 200%
700 4 L 300% 2310
250 - L 150%
500 L 200% 200 4 88% 65.93 L 100%
] L son
300 1 - 100% 180 S0%
100 4 L ow
100 0% 50 4 L -50%
%
ooy 4 2021 2022 2023 2024 2025 202603 L-100% L -—A008
2501 2502 2503 2504 2601 2602 2603
BRRIE: ARAE. Wind, EEIEHEFATEREE HREIE: ARANE. Wind, ESIESHRFMAERAEEIE

E5: NRFEEMBI=FEEERNR, FHETHER (B B ARRFEFR, BFIRTHIER BAL:%

40% 7 a6 —— R —— S FIE
— ERE—— A% 4% 1 el By
35%7 30% St 40% - 35.9% 35.2%
30% 35 31.0%
23%
25% ' 30%
20% 8% 20.2% ST 19.4%
1 13% 20%
15% - = 0% 16% 5
10571 10%
5% 5% 1 9.9%
i 0%
- — — 07 — P 2501 2502 253 2504 2601 2602 2603
BRBRIR: ABAE. Wind, EISIESFEFHFAEE BRRIE: ARAE. Wind, BEIEREFMHRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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WEHFHRMRE

LR ZAHEEM=FE . =FEFARSIMEU 1. 11 27T, [FEE-36. 68%,
IREE-17. 45%; VARREFE 1. 10 27T, [EIEE-67.85%, IREL-33.98%; FNIE:4%F5E
1.03 12T, [EIEE-69.19%, EIREE-36.51%; FEFIZ 30.08%, [E]Ek-5.83pct., IFLL
-5. 09pct. « HAIVAAZEEWANKIBEBTEEERZE., FRERTE), RFSCERE
shiF— SN GRE .

BRI RBIREERRE, AREIITABEE . XE AR7 BRETFEILRHN
8.4GW ;§ EXHENEE, ABUNERLRMIER KB E ENEBER; EE
BB RIAEE 106N 89 “A010” BEIBR; TN THEEBMRET KE
26V BB XUIBER; EEFNT 2027 FEBENAZIHERANRDENEL (CfD) #l
FINE. SFELSR, ARNEXITRFERE, BNFBITRKR—FFLEUNREEH.

ARFEMENE—RFHEFT D “SlE+E+BE+RE” — LR HER.
BIHIER, IZFEBINEIRMMIA 15 Ak, SIS, FaEARERE
BF, WEELUREENSC-B mMB#FAMELRIE. TiFEHE R, KING &Y 3
A EEEHMSIIEE, SR 15W L EKICEE T3 %&154); EMPEROR &
JIEHMESERFER. BLERRINFSHEXBHR, 9 BARFMUIstein BE
Fi—1K 8000 M= RREMILITEE, BHC 15 - 3OMNV B R EMERE, HINEIRE
0.

SEPRMEEMITABEIZ, 2028 FHANZFEIE. SELUK, ARINEBER
ITRRESREE, EVLURHZEMRITRB10012T. RIBATANE, &N
3t 2027-2029 SN BSMNERARRARZ AT E DB A 2/7/14 8, 2028 FEFFIRHNZ T E

I8

RERI: TARREN, 455 “RTAD” R ERILE, BIMNTRZN
TEFER, THREFMN. FMNHT L2 E 2026-2028 F LI YA &% F15E
10.40/14.00/21. 27 12T (EFUAME S 14.8/21.1/28. 6 {Z7T) , HHETRRNXTRL PE
SRR 22/17/11 15, % “HRTFRTH” TR

=1: ATEEATMEER (2026 &£ 10 B 26 BN

BEh{E EPS PE ROE

R DRI B _ HBEITR
fz 25A 26E 27E 25A 26E 27E (25A)
002487.8Z2 A&LET 31.35 220 1.73 1. 41 1.89 18.1 22.3 16.6 14.2 HFRH
603606. SH ~ FHRFFELE 36.03 297 1.85 1.97 2.46 19.5 18.3 14.6 15. 4 -
301155.8Z2  iBHNE 36.74 80 1. 60 1.98 3.84 23.0 18.6 9.6 6.0 -
002531.8Z2  KIAXEE 6.49 117 -0.13 0.36 0.59 -49.9 18.0 1.0 -2.7 -

FHREPRIR: Wind, EfSIEHEFARMEIE . WHEARIARMA Wind —BFa
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W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 2869 2955 3155 4705 4007 BB 3780 6174 6588 7616 11826
RZUTFRIR 1369 1101 2346 2713 4212 Bl 2652 4248 4259 4956 8153
FHAE 2084 2175 2450 2851 4691 BRI E KM 29 42 46 53 83
Hitbmahs e 589 1054 681 793 1304  SHEER 90 120 145 152 177
REEZEH 7735 8480 10461 13099 17210  &IEZHM 227 349 395 404 473
Bl & 3017 4694 4429 4162 3893 A #EHR 182 288 313 320 378
TR E R A 260 362 338 314 290  HEEA 15 (102) 187 80 86
HibKHA%E ™~ 550 955 329 381 591 B 1 17 15 15 15

BERERARNMESE
KHARRIIR & 0 0 0 0 0 & (115) 3 (100) (100) (100)
#AERH 11562 14491 15558 17955 21984  HAgA 25 15 20 21 22
EEHERRZ SRR
faf& 88 644 500 500 500  ELFE 508 1263 1178 1587 2413
BT ERIR 1851 1862 700 815 1340  ElsNE X 8 2 4 4 4
Hitvmanatk 201 257 240 276 440  FiEREm 516 1266 1182 1591 2417
RaEpABET 3528 4373 37 3875 5828  FriSTiEHR 42 163 142 191 290
KEAE SRR ES 265 1282 2282 3082 3382 DHEERIRE 0 0 0 0 0
HipKEItAR 497 556 556 556 556  VARTEATSRFIE 474 1103 1040 1400 2127
KHfaGET 762 1838 2838 3638 3938 H&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 4290 6210 6254 7513 9766  FiE 474 1103 1040 1400 2127
DEBRRNE 0 0 0 0 0  EFREEE (45) (47 (50) (50) (50)
BRI 7272 8280 9304 10444 12221 IR 124 148 339 341 344
BRI 11562 14491 15558 17955 21984  ARMETEHK 0 ©) 0 0 0

W58 15 (102) 187 80 86
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 477 180  (2594)  (629)  (2856)
B 0.74 1.73 1. 41 1.89 2.87 HE 54 (157) 222 114 119
BRRLF 0.08 0.19 0.35 0.47 0.72 ZEEINLRE 1083 1227 (1043) 1176 (316
FRR R 11.40 1298 12.57 1411 16,51  HAFX (845)  (2199) (50) (50) (50)
ROIC 6% 1% 12% 1% 3% HERENen 1063 (465) 641 (36) (196)
ROE 7% 14% 12% 14% 9% RAZIRLHE 218 (2664) 591 (86)  (246)
EX 30% 31% 35% 35% 3% AEMFE 0 1 102 0 0
EBIT Margin 16% 18% 22% 23% 2% ffREK (193) 1341 856 800 300
EBITDA Margin 19% 21% 27% 27% 25% IAFREF, FE (116) (51) (119) (260) (350)
L 9N:-3'S —13% 63% 7 16% 55%  HEmMANSR (458) 323 (144) 0 0
SRR 1% 133% —6% 35% 52%  MEERNER (324) 1403 652 460  (136)
BEGER 37% 43% 40% 42% 4% MesrTE 978 (34) 200 1549  (698)
BEax 0.3% 0.6% 1.1% 1.5% 2.3 HHAENHIRE 1961 2869 2955 3155 4705
P/E 42.4 18.2 22.4 16.7 1.0 SHASHEAREH 2869 2955 3155 4705 4007
P/B 2.8 2.4 2.5 2.2 19 flEHERER 307 (890)  (1047) 1185  (308)
EV/EBITDA 33.7 20.7 16.7 14.9 .4 WEasUER 100 540  (356) 1915 (83)

BRERIR: Wind, EfSIESHESFHSEATUN
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% B AERA
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：公司年度和前三季度营业收入及增速(单位:百万元、%)
	图2：公司单季营业收入及增速（单位：百万元、%）
	图3：公司年度和前三季度归母净利润及增速(单位:百万元、%)
	图4：公司单季归母净利润及增速（单位：百万元、%）
	图5：公司年度和前三季度毛利率、净利率变化情况(单位:%)
	图6：公司单季毛利率、净利率变化情况(单位:%)
	表1：可比公司估值表（2026年10月26日收盘价）
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