
 

 

 

 

 

 

关于龙源电力集团股份有限公司 

向特定对象发行股票的 

审核问询函的回复报告 

 

 

保荐人（主承销商） 

 

广东省深圳市福田区中心三路 8 号卓越时代广场（二期）北座 

 

二〇二六年二月 



῏ԍ ⱬ ᴍ Ὲ ₱  

1 

├֜ ̔ 

ԍ 2026 1 22 ₮ΐ ȇ῏ԍ ⱬ ᴍ Ὲ

₱Ȉ̂ ₱Ȑ2026ȑ120005 Ҋץ̂̃

ľ ₱Ŀ̃ ̆ ⱬ ᴍ Ὲ Ҋץ̂ ľ ⱬĿȁ

ȁ



῏ԍ ⱬ ᴍ Ὲ ₱  

2 

目  录 

  ............................................................................................................................ 2 

1ȁ ѿ  ..................................................................................................................... 3 

2ȁ ԋ  ................................................................................................................... 29 

3ȁ ҈  ................................................................................................................... 85 

 



῏ԍ ⱬ ᴍ Ὲ ₱  

3 

1、申报材料显示，本次向特定对象发行 A 股股票的募集资金总额不超过人

民币 50.00 亿元（含本数），分别将投入海南东方 CZ8 场址 50 万千瓦海上风电

项目（以下简称项目一）和ľ宁湘直流Ŀ配套新能源基地沙坡头 100 万千瓦风电

项目（以下简称项目二）。 

项目一位于海南省东方市西部海域，项目装机容量为 50 万千瓦，拟安装 22

台单机容量 10MW 和 20 台单机容量 14MW 的海上风电机组，配套建设海上升

压站、集电海缆及送出工程等设施，并通过海底电缆接入海南电网，项目工程

总投资额 51.67 亿元。 

项目二位于宁夏回族自治区中卫市沙坡头区，是ľ宁湘直流Ŀ配套新能源

基地的重要组成部分。项目装机规模 100 万千瓦，拟安装 140 台单机容量为

7.15MW 的风电机组，并配套建设集电线路、升压站及接入系统等工程设施，项

目工程总投资额预计为 42.72 亿元。 

请发行人：（1）结合已建、在建和拟建电站情况，说明与募投项目在装机

容量、电力市场化改革政策安排、主要服务的省份区域的历史用电量及发电量

供求结构、发电消纳政策等方面
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῏ ̆ ȁ ᴇ └ Ḡ ̆ ↕҉ ҈ ̆

תּ ⱬ Ȃ 

҉ № ̆ תּ ҹľ Ŀ ҍ̆

ֲ ȁ ῒז Ҍΐ ̕ תּ ⱬ

ΐ Ḡ Ȃ 

̂ԋ̃Ὲ ⱬ ֟ № ⅞̆ ⱬ ȁ֟ ▼

 

1ȁ қ CZ8 50҆ ҉  

҉ ⅞ ֟ҙ Ȃ

ԍ 2022 1 26 ₱ Ạ ҍ ȇľ ԓĿ Ῥ

⅞Ȉ ҉̆ ⅞ ҉ Ȃ ̆

ꜚ ľ ȁ Ҭ Ŀľⱴ ⅞ ᵣ Ŀ ̆

ⱴ ̆ⱴ ⱬᶫ ΐ № ᵬ Ȃ 

ҹ ⱬ ᶫ Ȃ

῏ ᵬ ῀ ̆ Ḡ ̆⌠ľ ԓԓĿ ̆

ῃ ᴪ 880ַ ̆ 10.3%Ȃ Ҋ̆

ҍ ⱬ ̆ ⱬ ѿ

Ȃ 

҉ ̆ ֟ҙ ̆ ⱬ

̆ΐ ̆ Ҍ ⱬ ȁ֟ ▼ Ȃ 

2ȁľ Ŀ 100҆  
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Ḡ ⱬ ῃ̆ ≠ ̆ ľ Ŀ ᾟ

ΐ № ᵬ Ȃ 

ᵬҹľ Ŀ ῒ̆ ⱬ ҍ ΐ

Ḡ Ȃ Һ Ȃ

ⱬᶫ Ẓ ̆ ᶭ ̆2024 ῃ ᴪ

22.7%̆ľ ῀ Ŀ ֟ ̆ 360ַ ̆

ⱬᶫ Ȃ 

҉ ̆ ᵬҹľ Ŀ ̆ ֟ҙ ̆

ΐ Ḡ ̆ Ҍ ⱬ ȁ֟ ▼ Ȃ 

ԋȁ ╠ תּ ᴆ̆

ᴆ ῤ̆ Ҍ

 

̂ѿ̃ қ CZ8 50҆ ҉  

1ȁ ᴪ₮ΐ ȇ

ᴪ῏ԍ қ CZ8 50҆ ҉ ‰ Ȉ̂ ₱

Ȑ2022ȑ879 ̃ȁȇ ᴪ῏ԍ қ CZ8

50҆ ҉ ‰ ᴆ Ȉ̂ ₱Ȑ2024ȑ996 Ȃ̃ 

2ȁ ₮ΐ ȇ ῏ԍ қ

CZ8 50҆ ҉ ӥ ₱Ȉ̂ ₱Ȑ2025ȑ45

̃Ȃ 

3ȁ қ ⅞ ȇҬ ֲ ῍

Ҍꜚ֟ ӥȈ̂ ̂2023̃қ Ҍꜚ֟ 0001386 ̃ȁȇҬ ֲ ῍

Ҍꜚ֟ ӥȈ̂ ̂2023̃қ Ҍꜚ֟ 0003962 ̃Ȃ 

4ȁ қ Ⱶ ȇҬ ֲ ῍

⅞ Ȉ̂ 469007202420014 ץ̆̃ Ҭ ֲ ῍

Ԋ ȇҬ ֲ ῍ ҉ Ҋᵬҙ ꜚ Ȉ̂ Ԋ‰ ̂2025̃

0005 ȁ Ԋ‰ ̂2025̃ 0033 ȁ Ԋ‰ ̂2025̃ 0037 ȁ

Ԋ‰ ̂2025̃ 0038 ȁ Ԋ‰ ̂2025̃ 0045 ȁ Ԋ‰ ̂2025̃
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0047 ̃Ȃ қ ₮ΐ ȇ῏ԍ қ CZ8

50҆ ҉ ⱬ ’ Ȉ̆ Ⱳ Ȃ

ȇ ⅞ ᶛȈ̆ Ⱳ ⅞

Ȃ 

₮ΐӊ ̆ ᴆ̆ ԍ

῏ ῤ ̆ Ҍ Ҍ ̆֞ Ҍᴪ

Ȃ 

̂ԋ̃ľ Ŀ 100҆  

1ȁ ᴪ₮ΐ ȇ

῏ԍľ Ŀ 100 ҆ ‰ Ȉ

̂ ̂ ̃ Ȑ2024ȑ178 ̃Ȃ 

2ȁ Ҭ № ₮ΐ ȇ῏ԍ Ҭ

Ὲ <ľ Ŀ 100҆

> ₱Ȉ̂ № ₱Ȑ2025ȑ13 ̃Ȃ 

3ȁ ֲ ȇ ֲ ῏ԍľ

Ŀ 100҆ Ȉ̂

Ȑ2025ȑ366 ̃Ȃ 

4ȁ ȇҬ ѿ ⅞ ᾧ ̂ ̃Ȉ̆

ԍ ̆ Ⱳ ⅞ ̕ Ҭ ֲ ⱲῈ

ȇ῏ԍ Ҭ ᴨ ꜚ Ȉ̆ Ⱳ

⅞ ̕ Ҭ ᵟ Ӡ ̆ Ҍ Ⱳ

Ȃ 

₮ΐӊ ̆ ᴆ̆ ԍ

῏ ῤ ̆ Ҍ Ҍ ̆֞ Ҍᴪ

Ȃ 
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҈ȁ תּ ̆҉ ᴇ ᶭ ̆

̕҉ ȁ ≠ Һ ᶭ ̆

ᾣ ̆ ’ ȁ  

̂ѿ̃ қ CZ8 50҆ ҉  

1ȁ ҉ ᴇ ᶭ ̆  

֟ ̆ ⱬ Ȃ ̆

ᶏ ҉ ᴇҹ 0.4198 ᾝ/kWh̆ ҉ ᴇ

⁞ ꜛ Ⱶ ҉ ᴇȂ 

₮ΐ ȇ῏ԍ ҉ ₱Ȉ̆ ԍ

Ԉ Ȃ ȇ ᴪ῏ԍ <

҉ ᴇ > Ȉ̂ ᴇ Ȑ2025ȑ969
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̆ΐ Ȃ 

3ȁ ’ ȁ  

ҙ҉ Ὲ Ὲ Ḥ ̆ ҙ ҉

’ Ҋ̔ 

 
 

̂҆ᾝ̃ ̂҆  ̃

҉ ᴇ̂ ᾝ

/ ̃ 
Ⱶῤ

 
̂ ̃ 

Ⅱ

҉  
218,089.00 18 0.3549 7.06% 14.6 

Ⅰ

҉  
189,838.00 22 0.3549 7.09% 14.5 

1 ҉

 
418,129.82 30 0.4153 5.39% 15.9 

қ CZ8 50҆

҉  
516,665.19 50 0.4198 8.01% 14.3 
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2ȁ҉ ȁ ≠ Һ ᶭ ̆ ᾣ

 

ľ Ŀ 100҆ 20

̆ Ẋ ᶛ 10% ̆ ҉ 203,181҆ kWh̆

≠ 2,030 Ȃ 

ȇ ῏ԍ 2025-2026 └ ᴇ ᴇ ᵬ ῏Ԋ

Ȉ̂ ᴇ ̂ ̃Ȑ2025ȑ679 ̃̆ Ҭ

ᶏ ≠ ҹ 1,856 ̕ ȇ

ᴪ῏ԍ 2025 └ ᴇ ᴇ ᵬ ῏Ԋ Ȉ̂

ᴇ Ȑ2025ȑ711 ̃ ̆ Ҭ ᶏ

≠ ҹ 2,158 Ȃ ̆ᵬҹľ Ŀ ̆

ᶏ ≠ ԍ׃ ҍ

ӊ ̆ ̆ΐ Ȃ 

3ȁ ’ ȁ  

ҙ҉ Ὲ Ὲ Ḥ ̆ ҙ ҉

’ Ҋ̔ 

 
 

̂҆ᾝ̃ ̂҆  ̃

҉ ᴇ̂ ᾝ

/ ̃ 
Ⱶῤ

 
̂ ̃ 

50҆

 
225,605.29 50 - 5.54% - 

50҆

 
199,564.83 50 - 6.56% - 

2023 2

50҆

 

207,327.30 50 0.2200 7.37% 13.4 

ľ Ŀ

100҆

 

427,200.10 100 0.2665 6.23% 13.6 

1̔҉ Ⱶῤ ҹ ̕ 

2̔ ȇ῏ԍ ⱬ ṿ Ὲ Ȉ̂  ῏  Ⱶ  2025

10 ̃ ῏ ̆ 2025 11 1 2027 12 31 ̆ ֲ ֟

≠ ҉ ⱬ ֟ ⱬ֟ ̆ ṿ 50% ̆ľ Ŀ

100҆ ҉ ṿ Ȃ 

תּ ҍ҉ ҹ ᴇ ҉ ̆ ᶏ ҉

ᴇ ‰ᴇ̕ תּ Ⱶῤ ҹ 6.23%̆
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ҍ ҙ ҹ ̆ ̆ΐ Ȃ 

ȁ תּ ₮ ΐᵣ ȁ ᶭ ̕

תּ ȁ ̆ № תּ Ὲ
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3̃ ȇ ҉ └ ‰Ȉ

̂NB/T 31011-2019̃Ȃ 

4̃ ȇ ҉ Ȉ̂NB/T 31010-2019̃Ȃ 

5̃ [2018]15 ȇ ᶏ ‰ȈȂ 

6̃ ⅞ ȇ ᶏ ‰ ᶭ ȈȂ 

7̃ȇ῏ԍ └ ‰Ҭ ῏ῤ

̂ Ῥ Ȑ2022ȑ11 ̃ȈȂ 

8̃ȇ῏ԍ ȁ ᾣᴟ ᴇᶭ Ҭ ῃ

‰ Ȉ̂ Ῥ Ȑ2022ȑ39 ̃Ȃ 

9̃2025 2 ᴇḤ Ȃ 

10̃ Ȃ 

̂3̃  

1̃ ꜛ  

ꜛ ֜ ȁ ̂ ̃ ₮ ȁῒז ꜛ

ȁ ῃ ̆ 7,136.49҆ᾝȂ 

2̃  

ȁ ҉ ȁ

ȁ Ҭ ῒז ԓ Ȃ 

Ҭ 1̆0MW ⱬ 3,707ᾝ/kŴ ⌠ ᴇ̆ ̆

ȁ ȁ ȁҒ ΐȁ └

Ⱶ ̃ ̆ҹ 3,707.00 ҆ᾝ/ ̕14MW ⱬ

3,450 ᾝ/kŴ⌠ ᴇ̆ ̆ ȁ

ȁ ȁҒ ΐȁ └ Ⱶ ̃ ҹ̆ 4,830.00

҆ᾝ/ W

����������������

҆ᾝ/

14MW

����������������

�7�s/

 


�+e
jAî�7�]�È

-
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҆ᾝ/ ̆ῃ ̂GIS̃252kV3150A50kÂ2 ̃

770.00҆ᾝ ̆ῒז ᴇ ᴇ Ȃ 

Ҭ̆ ̂ ̃ ᴇӗῈ

Ȃ 

ӗ ᴇ ̆ ᴇ Ҍ

῏ ᴇ № Ȃ 

Ԋ 900.00҆ᾝ ↓̆ 100.00҆ᾝ ↓Ȃ 

3̃  

ȁ ҉ ȁ ȁ ҉ Ҭ

ȁ֜ ȁῒז Έ Ȃ 

ȁ ҉ ȁ ȁ ҉ Ҭ ȁ֜

̆ ӗ ᴇ Ȃ 

ῒז Ҭ Ḡ ȁ Ḡ ȁꞋꜚ ῃҍ ҙ ȁ

ῃ ȂῒҬ Ḡ ȁ Ḡ Ғ

№ ↓̕Ꞌꜚ ῃҍ ҙ ȁ ῃ ᵀ↓Ȃ 

4̃ῒז  

① ̂ ̃ ̔ ᶏ 12,185 ҆ᾝᵀ↓̆ ᶏ

ễ 4,000.00҆ᾝᵀ↓Ȃ ҉ ӄ 50.00҆ᾝ/֡ ҳ̕

1.50҆ᾝ/֡ Ȃ 

② ╠ ̔ 15,000.00҆ᾝᵀ↓Ȃ 

③ ̔ ȁ ȁ Ⱶ ȁ

ȁ ȁ ‰ └ ȁ

Ḡ ̆ ӗ Ғ̕ Ғ └

ᴇ ᵀ↓Ȃ 

④ ֟‰ ̔ ֲ֟ ╠ 0.11% ̆

֟ ΐ ΐ ȁ ӊ 0.09% ̆

ᴆ ץ 0.30% Ȃ 
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⑤ סּ ̔ 0.50% סּ̆

12,000.00҆ᾝ ↓Ȃ 

⑥ῒז ̔ Ḡ ễ ╠ ̆ Ḡ

ễ Ғ № ↓̆╠ 365.00 ҆ᾝᵀ

↓Ȃ 

5̃  

ꜛ ȁ ȁ ȁῒז

№ ӊ 2.00% Ȃ 

6̃ ≠  

ҹ 20.00%̆ῒᵩ Ȃ 

7̃ ₮  

₮ 11,760.00 ҆ᾝᵀ↓̆

12,360.00҆ᾝ̂ ̃ᵀ↓̂ ≠ ̆ꜚ ҹ 12,500.50҆

ᾝ̃Ȃ 

8̃ ῒז╠  

Һ ҹ Ῑ ῏ ễ ̆ 32,500.00 ҆ᾝ̂ ̃ᵀ↓

̂ ≠ ̆ꜚ ҹ 36,914.92҆ᾝ̃Ȃ 

9̃Ữ  

Ữ 12,000.00 ҆ᾝ̂ ̃ᵀ↓̂ ≠ ̆ꜚ

ҹ 12,136.41҆ᾝ̃Ȃ 

2ȁľ Ŀ 100҆  

̆ ȁ Ẋ ȁ

Ҋ̔ 

̂1̃  

  ̂҆ᾝ̃ ᶛ 

ѿ ꜛ  5,665.97 1.33% 
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  ̂҆ᾝ̃ ᶛ 

ԋ  250,622.86 58.67% 

҈  56,416.84 13.21% 

 ῒז  40,770.47 9.54% 

1  28,101.50 6.58% 

2 ╠  2,000.00 0.47% 

3  4,421.15 1.03% 

4 ֟‰  1,833.86 0.43% 

סּ 5  3,851.55 0.90% 

6 ῒז  562.40 0.13% 

ԓ  3,534.76 0.83% 
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1̃ ꜛ  

ꜛ ֜ ȁ ᶫ ȁ ȁῒ

ז ꜛ ȁ ῃ ԓ ̆ 5,665.97҆ᾝȂ 

2̃  

ⱬ ̂ ̃ ᴇ ̆ 1,444 ᾝ/kŴ ̃

⌠ ᴇ Ȃ 

ᴇ ̆ 7,100ᾝ/t̂ ̃⌠ ᴇ Ȃ 

ᴇ ̆ 72҆ᾝ/ ̂ ̃ Ȃ 

3̃  

ȁ ȁ ȁ֜ ȁῒז

̆ ӗ ᴇ Ȃ 

4̃ῒז  

① ̔ ӄ ҹ 269,927 ̆ 45.25ᾝ/

̕ҳ ҹ 3,747,200 ̆ 21.39ᾝ/ Ȃ 

② ╠ ̔ 2,000.00҆ᾝᵀ↓Ȃ 

③ ̔ ȁ ȁ

Ⱶ ȁ ȁ ȁ ‰ └ ȁ

Ḡ ̆ ӗ ̕Ғ └ ̆

ᴇ ᵀ↓Ȃ 

④ ֟‰ ̔ ֲ֟ ╠ 0.315%

̆ ֟ ΐ ֟ ΐ 0.639% ̆ ᴆ

ץ 0.30% Ȃ 

⑤ סּ ̔ 0.6% סּ̆

1.8254% ̆ └ 8.00%

Ȃ 

⑥ῒז ̔ Ḡ ễ ꜚ ӗ ᵝ ễᴇ Ȃ 



῏ԍ ⱬ ᴍ Ὲ ₱  

18 

5̃  

ꜛ ȁ ȁ ȁῒז

№ ӊ 0.99% Ȃ 

6̃  

330KV 20,324.36 ҆ᾝᵀ↓̆3঻ㄉᐕ〻ᣅ䍴᤹
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תּ     ṿ  

1 
қ CZ8 50҆

҉  
T+1 20  0% 

2 
ľ Ŀ

100҆  
T+1 20  0% 

3ȁ № תּ Ὲ ҙ  

̆ תּ ̆

ֲ ҙ Ҋ̔
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ᵝ̔҆ᾝ 

 2026  2027  2028  2029  2030  2031  2032  2033  
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 2026  2027  2028  2029  2030  2031  2032  2033  

‪≠ ̂h=f+g̃ 691,234.72 699,182.72 700,616.72 701,617.72 700,735.72 702,063.72 699,016.72 699,315.72 

תּ

ᵣ‪≠

ᶛ̂i=a/h̃ 

0.14% 6.16% 6.15% 6.14% 6.15% 6.14% 6.16% 6.16% 

̂ ҉ ̃ 

 2034  2035  2036  2037  2038  2039  
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 2034  2035  2036  2037  2038  2039  2040  2041  

ῒҬ̔ қ CZ8 50҆

҉  
4,237 4,904 5,572 5,081 5,749 6,416 7,084 7,751 

    ľ Ŀ

100҆  
4,885 3,931 1,268 1,755 5,392 5,879 6,366 5,411 

‪≠ ̂h=f+g̃ 699,642.72 699,355.72 697,360.72 697,356.72 701,661.72 702,815.72 703,970.72 703,682.72 

תּ

ᵣ‪≠ ᶛ

̂i=a/h̃ 

6.16% 6.16% 6.18% 6.18% 6.14% 6.13% 6.12% 6.12% 

̂ ҉ ̃ 

 2042  2043  2044  2045  2046  2047  2048  2049  

תּ

̂ã 
43,078 43,078 43,078 43,078 42,094 - - - 

ῒҬ̔ қ CZ8 50҆

҉  
23,619 23,619 23,619 23,619 22,635 - - - 

    ľ Ŀ

100҆  
19,459 19,459 19,459 19,459 19,459 - - - 

ⱬ ҙⱵ ҙ ῀

̂b̃ 
2,962,789.39 2,962,789.39 2,962,789.39 2,962,789.39 2,962,789.39 2,962,789.39 2,962,789.39 2,962,789.39 

תּ ҙ

῀̂c̃ 
92,028 92,028 91,728 92,028 92,028 48,901 48,901 48,901 

ῒҬ̔ қ CZ8 50҆

҉  
48,901 48,901 48,901



῏ԍ ⱬ ᴍ Ὲ ₱  

23 

 2042  2043  2044  2045  2046  2047  2048  2049  

ⱬ ҙⱵ ‪≠ ̂f  ̃ 690,520.72 690,520.72 690,520.72 690,520.72 690,520.72 690,520.72 690,520.72 690,520.72 

תּ ‪≠

̂g̃ 
13,615 13,678 13,457 13,678 14,514 23,862 23,862 23,862 

ῒҬ̔ қ
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 2050  2051  

תּ ‪≠ ̂g̃ 23,862 9,582 

ῒҬ̔ қ CZ8 50҆ ҉  23,862 9,582 
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Έȁ ֲ ᾟ ῏  

תּ ⱬ ̆ ֲ תּ ӥľ Έ  ҍ

῏ Ŀӊľ ȁּת ĿҬ ᾟᵬ₮ Ҋ

̔ 

“ЃҎЄ︠ Ⱶ  

︠ ԓŅ ҡ CZ8 50Ҍ ҏ ņ

ŅŃ ń 100 Ҍ ņЇ ︠

Ί Їҿ Ⱶ ᶱ

ɼ῎ ︠ ⅎ ԓ ╦ ɻ֥ҟ ɻ

Ґ ɻ Ԏ ≡ ᵲ₴ Ї ⁯ Ї

Ґ ₴ Ґ Ї Ї Ԏ ꜘῇ

Ⱶ Ԏ Ї Ⱶ ᾥⅎ Їה ︠

װ ῎ ҟ ֥ Ғ⌐ ɼ” 

תּ Ҍ ̆ ֲ תּ ӥľ

Ԋ Ŀ ľ Έ  ҍ ῏ Ŀӊľ ȁּת

ĿҬ ᾟᵬ₮ Ҋ ̔ 

ľЃ҅Є︠  

︠ ԓŅ ҡ CZ8 50 Ҍ ҏ ņ

ŅŃ ń 100 Ҍ ņЇ ΐ

150 Ҍ Ї Ҳ ᴮ ɼ ︠

῎ Ⱶ ⌐ ⱵЇ ᴰҿ῎

ɼ 

ҲЇ ₴ ɻ ɻ Ғ└

ɻ Ғ ɻ ֥ ӫ⸗ Ї └

Ж ЇῚ Ⱶ ‟ɻ Ṣ

Ї Ӥ ҏ ᴍ Ⱶ ɻ ῗ

֥ҟ ɻ ɻ └ ɼ ╦
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ғ ╦ ҅ Ї Ғ ⌐ Ғ

Ї ᴰ ῎ ҟ ҅ ɼ 

῎ ԓ ︠ ԋᾥⅎɻ ғ

Їᵜד ᴰ └ ֥ҟ ɻ ҟ ‟ɻ Ї

ɻ ‟₴ ɼĿ 

תּ ̆ ֲ תּ ӥ ľ Έ  

ҍ ῏ Ŀӊľ ȁּת ĿҬ ᾟᵬ₮ Ҋ

̔ 

ľЃԑЄ︠ ῎ ⌐ Ⱶ  

︠ Ї ֥ ꜘЇ

ꜘɼ︠ ֥ Їװ ָ 2025 1-9
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2、申报材料显示，2025 年 1-9 月，公司营业收入为 2,222,092.05 万元，同

比下降 15.67%；扣非归母净利润为 429,171.90 万元，同比下降 16.03%。报告期

内，公司风电和光伏发电平均上网电价整体呈下降趋势，主要受可再生能源补

贴政策和电力市场化改革政策影响。 

报告期各期末，发行人应收款项融资账面价值分别为 2,710,044.35 万元、

3,533,048.38 万元、4,321,740.25 万元、4,269,429.42 万元，占各期末流动资产的

比例分别为 50.86%、77.29%、83.38%、84.49%；固定资产占非流动资产比例

分别为 79.38%、77.02%、76.19%和 78.81%。 

发行人拥有遍布全国多个区域的风电和太阳能发电项目，以及多地区的分

公司、子公司，仍存在部分已投产发电项目未取得权属证书的情况。报告期内，

发行人及其子公司处罚金额在一万元以上的相关行政处罚共计 86 项。 

请发行人：（1）结合已建、在建及拟建项目产能产量情况，说明电价单价

下行的持续性，发行人现有发电量变化能否抵消单价下行的带来的影响，影响

公司最近一期业绩下滑因素是否缓解。（2）结合可再生能源补贴政策、税收政

策及电力市场化改革政策安排，发行人市场化交易电量占比、上网电价、标杆

电价的大致占比情况，说明上述文件对于发行人经营业绩影响情况，分析未来

风力及太阳能发电项目电力收入增长的持续性，未来是否存在电力销售价格下

行、新增发电电量大幅下滑的风险。（3）结合发行人未进入合规清单及补贴清

单的存量项目数量及占比情况，说明相关项目对应的收入规模及未来是否存在

不列入合规清单无法确认部分补贴收入或退回部分补贴款的风险。（4）结合发

行人陆上及海上风电的业务结构、 期增值税即征即退金额，说明税收政策变

化对发行人经营业绩的影响。（5）说明发行人报告期த期末应收款项融资账面

价值较高且增长较快的原因及合理性，结合发行人应收账款、应收款项融资等
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关认定依据是否充分。（8）结合相关财务报表科目的具体情况，说明发行人最

近一期末是否持有金额较大的财务性投资（包括类金融业务），自本次发行董

事会决议日前六个月至今，发行人新投入或拟投入的财务性投资及类金融业务

的具体情况，是否已从本次募集资金总额中扣除，是否符合《证券期货法律适

用意见第 18 号》《监管规则适用指引—发行类第 7 号》的相关要求。 

请发行人补充披露（2）（3）（4）相关风险。 

请保荐人核查并发表明确意见，会计师对（3）（4）（5）（6）核查并发表

明确意见，发行人律师对（7）核查并发表明确意见。 

̔ 

ѿȁ ȁ ֟ ֟ ’̆ ᴇ ᴇҊ

̆ ֲ ᴇҊ ̆ Ὲ ѿ

ҙ Ҋ  

̂ѿ̃Ὲ ȁ ֟ ֟ ’ 

2025 9 Ὲ̆ ֟ ҹ 43,417.39ᾠ ῒ̆Ҭ

ҹ 31,543.47ᾠ ᾣ̆ᴟ ῒז Ῥ ҹ 11,873.92ᾠ Ȃ

ῤ̆Ὲ Ῥ №≢ҹ 60,060,361 ᾠ ȁ65,906,020 ᾠ ȁ

68,383,218ᾠ 56,546,706ᾠ ̆ ҉  Ȃל

2025 9 Ὲ̆ ҹ 7,995.0ᾠ ȂῈ

Ữ ᾟ 2̆024 Ὲ 14.72 ῒ̆Ҭ 6.37 ᾣ̆ᴟ 8.35

Ȃ2025 ҉ 4.75 ῒ̆Ҭ 2.98 ᾣ̆ᴟ 1.77

Ȃ ̆ ֲ ̆ῃⱬ ꜚľ Ŀ

ᾣ ⱴ̆ ҉ ̆ ΐ Ȃ

Ὲ̆ ꜚ ҙ ̆ ꜚ ľץ ף

Ŀ ⅞̆ ᴨ̆לⱴ ľץ ף Ŀ ᵬ̆

Ԉ Ȃ 

̆Ὲ ΐ ̆ Ӟҹ ȁ

ᶫԅᾟ№Ḡ Ȃ 
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̂ԋ̃Ὲ ᴇ ᴇҊ ̆ ֲ ᴇ

Ҋ ̆ Ὲ ѿ ҙ Ҋ  

1ȁ ῤῈ ᴇ ꜚ ῀ Һ  

ῤ̆Ὲ ҙⱵ ҉ ᴇ ’̂Ҍ ṿ ̃ Ҋ  ̔
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̆136 ₮ ̆ ֲ ֜ ̆ ῤ

҉ ᴇ ѿ Ҋ ̆p └ ᴇ ҍ

̆ Ҍᴪ ֲ ≠ Ҍ≠ Ȃ 

3ȁ Ḡ  

׆ ⅞ ̆ Ҭ῍Ҭ ȁ Ⱶ ⌠̆ 2030

∆ ᵣ ̆ 25% ̆

50% ҹ ⱬ Һᵣ ľ̕ ԓԓĿ ᾣ ҽ̆

ꜚ ȁᾣᴟ Ḡ 2ַ Ȃ׆ ⱬ

̆2025 ̆ ῃ ᴪ 10 ַ҆ ̆

10.37ַ҆ ̆ 5.0%̆ ῃ ⱬ ѿ ᵝȂ ľ

ԓԓĿ ѿ̆ ֟ҙ ꜚ ⱬ ̆ ѿ ȁ

ᾟ ȁ ῐ ̆ ⱴ Ӡ

֞Ḡ ̆ ⱬ ↨ ל ΐ̆

Ȃ ̆ ҙ ╠ ̆ ȁᾣᴟҹҺᵣ ҹ

ⱬ ̆ҹ ҙ ᶫԅ Ḡ Ȃ 

Ὲ׆ ’ ̆Ὲ Ữ ᾟ ̆ ̆

̆ ֟ ץ̆ Ȃ ̆ ֲ

ῃ̆ⱬ ꜚľ Ŀ ᾣ ⱴ̆ ҉

̆ ΐ Ȃ ̆Ὲ

ꜚ ҙ ̆ ꜚ ľץ ף Ŀ ⅞̆

ᴨ̆לⱴ ľץ ף Ŀ ᵬ̆ Ԉ Ȃ 

҉ ̆ ҙ ╠ ̆ ֲ ȁ ᴨ

ҹ̆ ԅ Ữ

̆ Ḡ Ȃ 

4ȁ Ҋ ≠ԍ ≠  

ῤ Ὲ̆ Ὲ ѿ̆ Ὲ 2022 2024

№ ҙⱵ̆ ҙⱵ ԍ ҙⱵ ᶏ̆ Ὲ
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Һᵣ̆ ֟ ᴍ ̆

ᴇ ᶏ̆ Ὲ ֟ ᴍ № ֟

̆ ԅῈ Ȃ 

̆ɐ Ὲ ҙⱵ ▫ ⱴ̆ӊ ֟ ᴍ ֟

ᴇ ᵞ ҉ Ҋ ̆

ᶏ ῏ ᴇҊ ’Ҋ Ὲ̆ ᵣ ӞḠ Ҋ ל ׆̆

Ḡ ≠ Ȃ ̆ ᵄ ҉ ȁ ̆ ҉

ᵝ ᴇ ᵞ  Ȃל

҉ץ̆ ῍ ׆ ᶏ Ὲ ΐ ⱬȂ 

5ȁῈ ΐ ᴨל 

Ὲ ῤ Ғҙ ȁ Һᵣ ΐ̆

҉ ᴨ̆ל ᴆ ȁ₮ⱬ ᴨ

̆ └ ᴇ Ҋ ҙ ᴇ Ȃ ̆Ὲ ΐ

ᴨץ̆לḠ Ὲ Ȃΐᵣ № Ҋ  ̔

̂1̃ ⱬ ᾢ Ȃ ῃ ̆

ҍ ̆ └ ᴇ̆ ᴇ ҙ ᾢ Ҥ̕ ֟ ȁ

≠ ₮ ῒז Ȃ 

̂2̃ⱴ Ȃ № ȁ ⱬ֜ ȁⱳ

̕ ḱ ̆ ∞‰ ѿ ḱ ̕

̆ ȁⱳ ̕ ῃ Ⱶ ᵣ̆

ȁ ᵞ ̕ ̆ ᴇṿȂ 

̂3̃ Ȃ ᵣ ̆ ľ ᴇ ≠Ŀ╩ ̆

̆ ᴨᾢȁ ᾢȂ 

̂4̃ Ȃ ̆ᴨ ḠҬ ̆
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Ҍ ̆ └ └ ᴇ Ҍ ̕

└ ֜ ᴇ ̆ ᶫ ̆ᴇ ѿ ꜚȂ 

̆ 136 ̆ ᶫ ᴇ ’Ҋ̆ ֲ 2025 6

1 ֟ ᴇ ’ Ҋ Ȃ 

Ὲ׆ ᵣ ̆ ֟̆ ᶭ ╠ ⱬ

̆ Ԉ ῒ҉ ᴇȂ ԍ ╠ ᶫ ȁ

’ ̆ Ὲ ᵣ ᴇ ҳѿ ⱬȂῈ

ľ ᴇ Ŀ ҍ ̆ᴨ ֜ ̆ Ḡῃ ᴇȁ֜ ᴇҌᵞԍ

̆ ȁ ֜ ̆ ꜚ ⁞ ̆ ҽḆ

Ȃ 

2ȁ ̔ Ҍ≠ ̆  ל

ľ Ŀ ῍ ꜚҊ̆ ῃ ᴪ

Ȃל ȁᾣᴟᵬҹ ⱬ Һ ᶫ ̆ῒ

ҍ ̆ Ḡ ԅ ≠ Ȃ ̆ ׆

ⱬ ̆ ׆ ’ ̆

̆ל Ҋ ᵞȂΐᵣ№ Ҋ̔ 

̂1̃ ⱬ ҙ ᵣ ̆ҹ ᶫ  

ⱬ ҙᵬҹ ֟ҍ ̆ ẫ Ȃѿ

̆ῃ Ḡ ꞊ ̆ ⇔ Ȃ2021 2024

̆ Ҭ 50% ̆ ԅ ҹ

ⱬ Һⱬ̆ ҹ ᶫ

Ȃ ̆ ȁ ȁ Ҭ ᴍ 10%̆ ₮

ⱬ Ҍ ̆ Ȃ 

ѿ ̆ ⱬ ̆ ҺⱬȂ2025

9 ̆ ѿ Һ ̆ ₮

⌠ 2020 6Ṑ҉ץȁⱬԈ ⌠ 36ַ Ȃᵬҹ ľ Ŀ ҍ

̆ ҍᾣᴟ ᵞ Ҭ ‗ ᵬ ῒ̆

Һ ᵝ Ȃ 
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̂2̃ ҍᾣᴟң № Ḡ ̆  

̆ Ҭ ҍ№ ҽ̆ⱴ ץ ȁ ȁ

ҹ ᾣᴟ ̆ ꜚ ҉ ̆

ȁ῾ ᾣᴟ̆ ꞉ Ӡ № ҽ ̆ ῃ ȁ

Ῥ ᵣ ̆ ᾣᴟ ῃ ᾣᴟ ѿ Ȃ 

2025 ̆ῃ 38.9ַ ̆ 16.1%Ȃῒ

Ҭ̆ 12.0ַ ̆ 35.4%̕ 6.4ַ

̆ 22.9%Ȃ ᾣᴟ 18ַ ̆ ⌠ 18.4

ַ ̆ 47.3%Ȃ2025 ̆ ᾣᴟ 4.3ַ ̆

ᾣᴟ Ȃ 4 ᾣᴟ

1ַȁ2ַȁ3ַȁ4ַ ̆ Ḡ Ȃ 

ꜚ Ȃ׆ Ῥ ̆

2024 ̆Ҭ Ῥ ⌠ 3.46ַ҆ ̆ 19%̆ ῃ

35%ȂῒҬ̆ 9,916ַ ̆ 16%̕

8,341 ַ ̆ 44%Ȃ ῀ 2025 ̆ ҉ץ

ҙ 1ַ҆ Ȃ 

׆ ל ̆ Ҭ῍Ҭ ȁ Ⱶ ̆⌠ 2030 ∆

ᵣ ̆ 25% ̆ 50%

ҹ ⱬ ҺᵣȂ ѿ ̆ľ ԓԓĿ ꜚ ȁᾣᴟ

̆Ḡ 2ַ Ȃ 
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2025  

9 30  

2024  

12 31  

2023  

12 31  

2022  

12 31  
 

ⱬ 426.94 432.17 353.30 271.00 17.97% 

̔҉ Ҭ ⱬ ץ ↓ Ȃ 

ֲѿ ℗῏ ῏ ̆ ᵬȂ2025 1-9

̆ ⱴ ̆ ֲ ᴇ 92.49ַᾝȂ2025 9 ̆ ֲ

ᵩ 408.47ַᾝ̆ 2024 410.46ַᾝ⁞ ԅ 1.99ַᾝ̆

0.48%Ȃ 

҉̆ ֲ ԍ ҙῤ Ȃ ̆

ⱬ ⱴ ̆ ֲ ’ Ҍ Ȃ 

̂ԋ̃ ֲ ȁ ȁ ȁ ȁ

ҙῈ Ὲ ’ ̆ ‰ ᾟ№  

1ȁ ȁ  

Ὲ ȁ Ḥ ΐ̆ᵣ

’ Ҋ̔ 

̂1̃  

Ὲ Ῥ ᴇ Ȃ

Ḥ ̆ ԍ ҩ ῤ Ḥ

‰ ̆ΐᵣ Ҋ̔ 

1̃ ̔Ὲ Ὲ ̆ט

1ҩ ῤ̆ץ Һ Ӌᾥῌ ῤῈ

Ԉ ‰ 0.08 ַᾝȂ ҉ ῒᵩ

׆҉ ₮ ’̆ ҹ 0%̆ ╠ ’

ꜚȁ ╠ ҉ 5%̆

₮ Ḥ ҹ 0%Ȃ 

2̃ Ῥ ̔ ̆Ὲ

̆ Ḥ Ȃ 

̂2̃  
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Ὲ ȁ ȁ ȁ ḱ ȂῈ

Ḥ Ḥ ̆ ╠ ץ’

’ ̆ Ḥ Ȃΐᵣ Ҋ̔ 

ѿ ̔ № ’̔ 

ᵝ̔҆ᾝ 

 2025 9 30  2024 12
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̃ 

 ̂Ã ╠ ̂B̃ 
Ḥ

(C=A*(1+B) 

1     ῤץ

1-2  2.09% 5% 2.20% 

2-3  18.60% 5% 19.53% 

3-4  45.35% 5% 47.62% 

4-5  86.39% 5% 90.71% 

5  100.00% 5% 100.00% ҉ץ

̔ Ḥ ̔ 

ᵝ̔҆ᾝ 

 2025 9 30  Ḥ  Ḥ  

1  - ῤ 24,534.01 0.00%ץ

1-2  1,876.53 2.20% 41.28 

2-3  1,060.75 19.53% 207.16 

3-4  129.50 47.62% 61.67 

4-5  237.95 90.71% 215.85 

5  26,023.60 100.00% 26,023.60 ҉ץ

 53,862.34 - 26,549.57 

Ὲ 2025 9 30 ‰ 27,902.35҆ᾝ̆ ԍ

Ḥ Ȃ 

2ȁ ȁ ’ 

̂1̃  

̆ ֲ ‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 9 30  2024 12 31  2023 12 31  2022 12 31  

        

1  ῤ 24,534.01 45.55% 18,971.87 39.08% 31,084.42 54.03% 33,764.18 60.04%ץ

1 2  1,876.53 3.48% 2,006.67 4.13% 5,237.49 9.10% 1,504.18 2.67% 

2 3  1,060.75 1.97% 1,083.60 2.23% 922.48 1.60% 1,125.07 2.00% 

3 4  129.50 0.24% 156.28 0.32% 990.69 1.72% 1,930.33 3.43% 

4 5  237.95 0.44% 979.50 2.02% 1,426.75 2.48% 200.00 0.36% 
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2025 9 30  2024 12 31  2023 12 31  2022 12 31  

        

5  31.50% 17,711.75 31.06% 17,868.54 52.22% 25,353.25 48.32% 26,023.60 ҉ץ

	 • " �
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 ᵩ  
2025 12 31

 ᵩ ᶛ 

2023 12 31  57,530.37 57,530.37 100.00% 

2022 12 31  56,235.51 56,235.51 100.00% 

2025 12 31 ̆ ֲ

ᵩ ’ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 ᵩ  
2025 12 31

 ᵩ ᶛ 

2025 9 30  4,269,429.42 498,189.60 11.67% 

2024 12 31  4,321,740.25 1,415,894.70 32.76% 

2023 12 31  3,533,048.38 2,056,910.84 58.22% 

2022 12 31  2,710,044.35 2,433,195.62 89.78% 

2025 12 31 ̆ Ὲ ᶛ№≢ҹ

100.00%ȁ100.00%ȁ95.92% 48.20%̆ ᶛ№≢ҹ 89.78%ȁ

58.22%ȁ32.76% 11.67%̆ ᶛҺ Ȃ 

4ȁ ҙῈ ’ 

̂1̃ ֲҍ ҙ Ὲ ᶛ ’ 

2025 9 30 ̆Ὲ Ҍ Ḥ № ᵩ ȁ

‰ ᵩ ȁ ᶛ ᶛҍ ҙ Ὲ 2025 6 30

’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ

 
 ᶭ   

ᵩ  ‰ ᵩ  ᶛ ᶛ 

ⱬ 

ῒז

 

Ὲ

ῤ ῃ  

 

Ḥ

 
4,326,783.04 31,393.63 ᶛ ҹ

0.73% 

0.73% 

 

1  
Ḥ

 
388,201.87 - 0% 

0.94% 
2 

Ῥ

 

Ḥ

 
4,850,165.12 48,501.65 1% 

3 ῒז  
Ḥ

 
 10,062.84   926.81  ᶛ ҹ

9.21% 

 
1 

ץ ⱬ

̂ ῤ̃

№ᵬҹḤ  

Ḥ

 
843,182.13 8,431.82 1% 1.00% 
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Ὲ

 
 ᶭ   

ᵩ  ‰ ᵩ  ᶛ ᶛ 

2 

ץ ⱬ

̂ ̃

№ᵬҹḤ  

Ḥ

 
2,663.33 - 0% 

3 
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Ὲ

 
 ᶭ   

ᵩ  ‰ ᵩ  ᶛ ᶛ 



῏ԍ ⱬ ᴍ Ὲ ₱  

51 

Ὲ

 
 ᶭ   

ᵩ  ‰ ᵩ  ᶛ ᶛ 

2  
 

Ḥ  
3,602,012.55 146,844.56 4.08% 

3 ῒז  
Ḥ

 
20,358.72 800.34 3.93% 

ԍ 2022 12 31 ̆Ὲ Ҍ Ḥ № ᵩ

ȁ ‰ ᵩ ȁ ᶛ ᶛҍ ҙ Ὲ Ҋ  ̔

ᵝ̔҆ᾝ 

Ὲ

 
 ᶭ   

ᵩ  
‰

ᵩ  
ᶛ ᶛ 

ⱬ 

ῒז

 

Ὲ

ῤ ῃ

 

Ḥ

 

 

2,773,138.01 29,004.61 ᶛҹ
1.05% 

1.05% 

 

1 
 

 

Ḥ

 
188,536.74 - 0% 

0.96% 
2 

Ῥ

 

Ḥ

 
2,496,020.06 24,960.20 1% 

3 ῒז  
Ḥ

 
4,534.18 877.92 ᶛҹ

19.36% 

 

1 

ץ ⱬ

̂

ῤ̃ №ᵬҹḤ

 

Ḥ

 
512,521.42 5,125.21 1% 

1% 

2 

ץ ⱬ

̂

̃ №ᵬҹḤ

 

Ḥ

 
2,048.19 - 0% 

3 
1ȁ2ץ

ῒז  

Ḥ

 
163.23 1.63 1% 

Ҭ

 

1 
 

 

Ḥ

 
20,606.40 - 0% 

3.57% 2 
Ῥ

 

Ḥ

 
480,202.15 16,726.59 3.48% 

3 
ῒז  

 

Ḥ

 
2,690.93 1,258.04 46.75% 

҈

 

1  
Ḥ

 
177,396.01 617.44 0.35% 

2.90% 2  
 

Ḥ  
2,537,978.41 78,133.83 3.08% 

3 ῒז  
Ḥ

 
15,982.70 360.45 2.26% 

̂2̃ ᾟ№ 

ⱬ ҍ ҉ Ὲ Ҍ ׆̆
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ᶛ ҙ Ὲ Ҭ ‰ ᶛ 0.95%-5.80%ӊ ̆

Ὲ ‰ ᶛ 0.73%-1.05%ӊ ҍ̆ Ὲ ȁ

ᶛΐ Ȃ 

҉̆ ⱬ Ῥ ⌠ Ҍ ̆ ᵣ

‰ ᾟ№Ȃ 

Έȁ ῤ ’̆ ֟⁞ṿ

ᾟ№̆ ῏ᴪ ᴑҙᴪ ‰↕ ῏  

̂ѿ̃ ῤ ’ 

̆Ὲ ╠ԓ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  
 

ᵩ  
  ᶭ  

2025

9

 

ľ Ŀ

Ҭ 300҆ ᾣ

ᴟ ԋ ̂200҆  ̃

272,861.98 2023 10  

ԋ 100҆ ԍ

2024 8 ȁ2024 12

№ ԋ̕ 100҆

ԍ 2025 12 Ȃ 

⌠ ᶏ

 

қ CZ8 50҆

҉  
132,130.79 2023 7   Ҍ  

70҆ ѿᵣ

10҆ᾣ  
59,331.18 2024 10   Ҍ  

ľ Ŀ

Ҭ 100҆

 

55,161.94 2025 3   Ҍ  

640MW῾ᾣỮѿᵣ

̂ѿ ̃ 

38,383.28 2022 5  
2024 12 ȁ2025 12

№  

⌠ ᶏ

12
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2ȁ ֟⁞ṿ ᾟ№ 

ῤ̆Ὲ ֟⁞ṿ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-9  2024  2023  2022  

֟ ṿ  27,063,473.64 25,220,219.83 23,379,749.85 21,607,914.63 

֟  10,022,997.25 9,223,951.26 8,914,366.04 7,925,070.25 

֟‪ṿ  17,040,476.39 15,996,268.57 14,465,383.81 13,682,844.38 

֟⁞ṿ‰

 
- 60,164.40 119,447.80 137,462.50 

֟⁞ṿ‰  341,299.72 357,951.32 329,383.03 218,712.11 

ֲ ȇᴑҙᴪ ‰↕.

�1

ᴑ
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҂ȁ ֲ № ֟ ӥ ΐᵣ ’̆ ȁ

ȁ ӥ ȁⱲ Ⱳ ̆

֟ ̕ ֲ ῒ Ὲ 86 ҹ̆

῏ ᶭ ᾟ№ 

̂ѿ̃ ֲ № ֟ ӥ ΐᵣ ’̆ ȁ

ȁ ӥ ȁⱲ Ⱳ ̆

֟  

₮ΐ ̆ ֲ ῒ ῤ Ὲ ֟ 18

ӥ ᶏ ̆ΐᵣ ’ Ҋ̔ 
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1ȁ ӥ ᶏ  

 Ὲ  ᵝ  
̂m2̃ 

   Ⱳ Ⱳ  

1ȁ 
Ὲ  

Ԛ

 
352.00 ᵝ  50MW 

̆ ᵬ̆

2028 12 31 ╠ Ⱳ Ȃ 

2ȁ 
Ὲ  

Ԛ

 
352.00 ᵝ  50MW 

̆ ᵬ̆

2028 12 31 ╠ Ⱳ Ȃ 

3ȁ 
Ὲ  

ȁ╠ү ȁ

ȁ

ȁ  

8,800.00 
ⱬ 

 
 50MW 

̆ ᵬ̆

2027 12 31 ╠ Ⱳ Ȃ 

4ȁ 
Ὲ  

ԋ

ȁ

ȁ ȁ

ȁ

ȁ

ȁᾥ  

18,467.00 
ⱬ

  
49.5MW 

̆ ҍ ҙҺ

Ⱳ ̆ 2028 6 30

╠ Ⱳ Ȃ 

5ȁ 

҉

ⱬ

Ὲ  

҈

̂

-��•�

+e
j -��•�Ä��>�>GýF��
`N´�>@�ÈÜp�H�>�?Üp

�¢"ã�• Nþ�Ë
�+e�9L€�1�±	ï

 

 

Nþ�Ë
� Nþ�Ë


 

Nþ�Ë
��yÊ…kyÇHV�1�±	ï

�1�±	ï 

������
9L€

�1�±	ï�+
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 Ὲ  ᵝ  
̂m2̃ 

   Ⱳ Ⱳ  

 12 31 ╠ Ⱳ Ȃ 

17ȁ 
Ὲ  

 

 
30,242.00 

ȁ

 

ԋ

 
200MW 

ҍ ӥ̆

ҍ ̆ ҍ

Һ Ⱳ ̆ 2026 12

31 ╠ Ⱳ Ȃ 

18ȁ 
Ὲ  ȁқ  

25,327.00 
ȁ
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҉ ᶏ ӥҺ ȁ

Ҍῃ Ȃ 

ȇҬ ֲ ῍ Ȉ ҂ ҂ ľ̆ ‰

‰̆ ̆ ֲ҉ץ Һ פ

̆ ≠ ᵣ ⅞ ῾ ҹ ̆

҉ ῒז ̆ ̆

≠ ᵣ ⅞ ̆ ҉ ῒז ̆ ץ

ȂĿȇҬ ֲ ῍ ᶛȈ ԓ ҂ ľ̆ᶭ ȇҬ

ֲ ῍ Ȉ ҂ ҂ ץ ̆ ҹ

100ᾝ҉ץ 1,000ᾝץҊȂĿ ╠ ̆ ῏ Ὲ

ӥ Ȃ 

₮ΐӊ ̆҉ ӥ 18 ̔̂ 1̃Ὲ

ῒҬ 9 ԅ ῏Һ ₮ΐ ῏ԍ Ⱳ ӥ ӥ

̂̕2̃ῒᵩ 9 Ҭ̔ 5 Һ ԇ

̆ ԍȇҬ ֲ ῍ ̂2021ḱ ̃Ȉ ԋ Ӝ ̔ľ

Ԋֲ ѿҩ ҹ Ҍ̆ ԇң ҉ץ Ŀ̂ ľѿԊҌῬ

Ŀ ↕̃̆ ’Ҋ Һ ѿ ҹῬ

ᵞ̕▼ᵩ 4 ̆ ῏ Ὲ ᴑҙҒ Ὲ῍Ḥ ̂

Ғ ̃̆ ῏ Ὲ Ҍ ῏ ̕

̂3 ӥ
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҉ ̆ ⱬ ῒ ῤ Ὲ ӥ

Ȃ ԍ ₮ΐӊ Ὲ̆ ῒ ῤ Ὲ

ӥ 18 ̆ 9 ῏Һ ₮ΐ Ⱳ ̕ῒᵩ

9 Ҭ̆ 5 Һ ԇ ̆ ԍľѿԊҌῬ

Ŀ ↕̆ ’Ҋ Һ ѿ ҹῬ

ᵞ̕▼ᵩ 4 ̆Ҍ ῏ ̕ ῏

Ὲ ᶏ Ҍ Ὲ ֟ Ԉ ғ̆Ὲ

қ ₮ΐ ễ Ȃ ̆ Ҍᴪ Ὲ ᵣ ֟

Ҍ≠ Ȃ 
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2ȁ ӥ 

 Ὲ  ᵝ  
̂m2̃ 

   Ⱳ Ⱳ  

1. 
ү ҉

ⱬ Ὲ  

ү

ᶷ 
3,487.55 Ҭ  

ү 200MW

҉  
200MW 

ᶏ ̆ Ⱳ ῏

̆ 2028 12 31 ╠

Ⱳ Ȃ 

2. 
҉ ⱬ

Ὲ   
3,085.40 Ҭ  

300MW ҉  
300MW 

ᶏ ̆ Ⱳ ῏

̆ 2028 12 31 ╠

Ⱳ Ȃ 

3. 
Ὲ  

ᴚ  

ῤ 
1,568.98  

қ

200҆

҈  

201MW 

ᶏ ̆ Ⱳ ῏

̆ 2026 12 31 ╠

Ⱳ Ȃ 

4. 
Ὲ  

ᴚ  

ῤ 
3,172.00 

Ҭ ȁ ȁ

 

қ

200҆

҈  

201MW 

ᶏ ̆ Ⱳ ῏

̆ 2026 12 31 ╠

Ⱳ Ȃ 

5. 
ⱬ

Ὲ  ῤ 
4,518.05 

Ҭ ȁ 

 

҈

ѿ ȁԋ  
49.5MW 

ᶏ ̆ Ⱳ ῏

̆ 2026 12 31 ╠

Ⱳ Ȃ 

6. 
ⱬ

Ὲ  ῤ 
3,495.93 

ȁ

ȁSVC  

҈

ѿ ȁԋ  
49.5MW 

Ⱳ ῏ ̆ 2026 12

31 ╠ Ⱳ Ȃ 

7. 
ⱬ

Ὲ  ῤ 
3,852.42 

Ҭ ȁ

ȁSVC ȁ

 

҈

ѿ ȁԋ  
49.5MW 

Ⱳ ῏ ̆ 2026 12

31 ╠ Ⱳ Ȃ 

8. 
̂ ̃

ⱬ Ὲ  
ӈ Ӡ 3,765.20   300MW 

ᶏ ȁ ⅞

ȁ ̆ Ⱳ

῏ ̆ 2027 12 31

╠ Ⱳ Ȃ 

9. 
Ὲ  

Ԛ

 
403.00 ֟   50MW 

ᶏ ȁ ⅞

̆ Ⱳ ῏ ̆

2028 12 31 ╠ Ⱳ Ȃ 
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 Ὲ  ᵝ  
̂m2̃ 

   Ⱳ Ⱳ  

Ὲ  Ὲ  ⱲῈȁῒ201 זMW
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 Ὲ  ᵝ  
̂m2̃ 

   Ⱳ Ⱳ  

Ὲ  Ӡ   ȁ ⅞ ̆

Ⱳ ῏ ̆ 2026 3 31

╠ Ⱳ Ȃ 

39. 
Ὲ  

 

 
1,752.29 

 

қ ̂ ԋ ̃

150MW  
150MW 

ᶏ ȁ ⅞

ȁ ⅞ ̆

Ⱳ ῏ ̆ 2026 12

31 ╠ Ⱳ Ȃ 

40. 
Ὲ  

 

 
1,692.86 

 

ѿ 200MW

 
200MW 

ᶏ ȁ ⅞

ȁ ⅞ ̆

Ⱳ ῏ ̆ 2026 12

31 ╠ Ⱳ Ȃ 

41. 
Ὲ  Ӡ 

1,794.60 
 

ԋ  200MW 
Ⱳ ῏ ̆ 2026 12

 

ᴹ䲀ޜӁ䂞ᒤ  1,79⠀
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₮ΐӊ ҉̆ ӥҺ ᶏ

Ⱳ ȁ ῏ Ȃ 

ȇҬ ֲ ῍ Ӡ ⅞ Ȉ̆ ȁ ⅞ ῤ ȁ

ȁ ȁ ῒז ̆ ᵝ ȁ ֲ Ӡ

⅞Һ ȁ ȁ ֲ ֲ Ⱳ

⅞ Ȃ ⅞ ̆ ҉ץ ֲ Ӡ

⅞Һ Ảפ ̕ ⅞ ̆

̆ ᴇ №ӊԓ҉ץ №ӊ Ҋץ ̕

̆ ̆Ҍ ̆ ῀̆ ץ

ᴇ №ӊ Ҋץ Ȃ ȇ Ⱳ Ȉ̆ Ҭ ῤ׆Ԋ

ῒ ȁ ḱ ҍῒ ȁ ȁ

ץ̆ ̆ ᵝ ╠

ֲ҉ץ Һ Ȃ ԍ

̆ ῏ Ảפ ̆ ̆ ᵝ

ᴇ ҉ץ1% Ҋץ2% Ȃ ╠ ̆ ῏ Ὲ ӥ

Ȃ 

₮ΐӊ ̆҉ ӥ 42 Ҭ̔̂ 1̃Ὲ

27 ԅ ῏Һ ₮ΐ ῏ԍ Ⱳ ӥ ̂̕2̃

ῒᵩ 15 Ҭ̆ 12 ԍ / ᶏ ӥ

҉ ̆ ╠ ȁ Ⱳ Ҍꜚ֟ ̆

3
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ễ ễ̆ Ḡ Ḡ ȁ ֟ȁ ᶏ

Ҍ ⱬ ῒ Ὲ ֟ ꜚ̆ ᾧ ⱬ ῒ

Ὲ ҉ Ԋ ȂĿ 

҉ ̆ ⱬ ῒ ῤ Ὲ ӥ

Ȃp ԍῈ ῒ ῤ Ὲ ӥ 42 Ҭ 27

῏Һ ₮ΐ Ⱳ ῒ̕ᵩ 15 Ҭ̆ 12

/ ᶏ ӥ̆ ╠ ȁ Ⱳ Ҍ

ꜚ֟ 3̆ ԍ Ⱳ ᶏ ӥ ҉

̆ ῒ ᶏ ꜚⱲ Ҍꜚ֟ ̕ ῏ Ὲ

ᶏ Ҍ Ὲ ֟ Ԉ ғ̆Ὲ

қ ₮ΐ ễ Ȃ ̆ Ҍᴪ Ὲ ᵣ ֟

Ҍ≠ Ȃ 

3ȁ ᶏ  

 
≠ֲ 

 

 
 Ⱳ Ⱳ  

1 

̂ ̃

ⱬ

ᴋῈ  

Ԑ

҆

 

47.5MW 
̆ ᶏ

̆ 2026 12 31 ╠ Ⱳ Ȃ 

2 

̂ ̃

ⱬ

ᴋῈ   

48MW 
̆ Ⱳ ῏ ̆

2026 12 31 ╠ Ⱳ Ȃ 

ȇҬ ֲ ῍ ᶏ Ȉ ԋ ̆ ‰

‰̆ ̆ פ ̆ ̆

̆ ῤ ᶏ ԓṐ҉ץ ԓṐץ

Ҋ ̕ ‰ ‰̆ ȁ ꜚ ̆

ῤ ᶏ Ṑ҉ץԋ ṐץҊ Ȃ ╠

̆ ̂ ̃ ⱬ ᴋῈ Ҋץ̂ ľ Ŀ̃

ᶏ Ȃ 

ȇ Ҭ̃ ᶏ ӥ̆ ╠
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ᵝ    ̂ᾝ  ̃

4 

ⱬ

Ὲ

№Ὲ  
Ȑ2023ȑ1   

2023.01.16 61,731.30 

5 

ⱬ

Ὲ

№Ὲ  

ַ ̂2023̃

̂21̃  

ҙ

 
2023.08.10 150,147.00 

6 

ⱬ

Ὲ

№Ὲ  

ַ ‗

̂2023̃ ̂22̃

 

ҙ

 
2023.08.10 76,246.00 

7 

ⱬ

Ὲ

Ҭ №Ὲ  

Ҭ̂

̃ ȍ2023Ȏ

10  

Ҭ

 

2023.03.22 66,178.00 

8 ᴍ Ὲ

№Ὲ  

̂ ̃ ‗

Ȑ2023ȑ 2-11  

Ԛ

 

2023.12.04 2,722,800.00 

9 
Ὲ  

̂ ̃

[2024]008  

20
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ᵝ    ̂ᾝ  ̃

24 

ῤ

Ὲ

№Ὲ  

҉ ‗

Ȑ2022ȑ 30  

҉

ֲ  
2023.03.08 428,207.50 

25 
ⱬ

Ὲ  ȍ2023Ȏ40  ⅞  
2023.12.11 953,700.00 

26 
҉ ⱬ

Ὲ  [2022]4   
2022.07.13 46,830.00
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ᵝ    ̂ᾝ  ̃

46 
ⱬ

Ὲ  

ַ ‗ Ȑ2022ȑ

̂012̃  

ַ

Ὲ ֲ  
2022.05.07 49,594.50 

47 
ⱬ

Ὲ  Ȑ2022ȑ001  

Ӡ

ֲ
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ᵝ    ̂ᾝ  ̃

66 
Ὲ  

J

Ȑ2024ȑ3   
2024.02.29 35,000.00 

67 
ⱬ

Ὲ  

Ȑ2024̃
TY016  

2024.10.15 175,000.00 

68 
қ

Ὲ  

қ

[2022]032   
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ȇ ├ 18
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̆ Ҍ ֲ ҹȂ 

ῇȁ ῏ Ⱶ ΐᵣ ’̆ ֲ ѿ

Ⱶ ̂ ҙⱵ̃̆ Ԋᴪ‗ ╠Έҩ

ׂ̆ ῀ ῀ Ⱶ ҙⱵ ΐᵣ ̆

׆ תּ Ҭ ̆ ȇ ├ 18 Ȉȇ

↕ — 7 Ȉ ῏  

̂ѿ̃ Ⱶ ‰ 

1ȁ Ⱶ ‰ 

Ҭ ᴪ ȇ<҉ Ὲ ├ Ύ Ⱳ > Ӝ ȁ ȁ

ѿ ȁ ҈ ȁ ȁ ԓ ҂ ȁ Έ ῏ ——

├ 18 Ȉ̆ Ⱶ ᵖҌ ԍ̔ ҙⱵ̕

ᴑҙ ҙⱵ̂ Ҍ ╠ ᶛ ⱴ ⱵῈ

̃̕ ҍῈ Һ ҙⱵ ῏ ̕ ֟ҙ ȁ ̕ Ṣ ̕

̕ ӯ ꜚ ғ ֟ Ȃ 

֟ҙ ҉Ҋ ץ ȁ ҹ ֟ҙ ץ̆

ҹ ץ̆ ȁ ҹ Ṣ ȁ ̆

Ὲ Һ ҙⱵ ̆Ҍ ҹ Ⱶ Ȃ 

Ὲ̆ Ⱶ Ὲ

ԍ Ὲ ‪ ֟ №ӊ҈ ̂Ҍ ῤ ҙⱵ

̃Ȃ 

2ȁ ҙⱵ ‰ 

Ҭ ᴪ ȇ ↕ —— 7 Ȉ̆ ֲ

ȁ Ḡ ᴪȁ ᴪ Ԋ׆‰ ҙⱵ ҹ ̆ῒ׆זԊ

ꜚ ҹ Ȃ ҙⱵ ᵖҌ ԍ̔ ȁ Ḡȁ

ҙḠ ȁῖ ҙⱵȂ 
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̂ԋ̃Ὲ ѿ Ҍ ȁ ֜ ֟

ᶫ₮ ֟ȁṢԇֲז ȁ Ⱶ  

2025 9 ̆ ⱬҍ Ⱶ ῏ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  Һ ῤ  
Ⱶ  

Ⱶ

 

 182,587.18   - 

֜ ֟ 24,646.22 
̂01798.HK̃ ᴍ 

 24,646.22 

 4,269,429.42 ȁ   - 

ῒז  170,070.66 

≠̆ ╠ ̆ ṿ

̆Ḡ ȁ ȁ

 

 - 

ῒז ꜚ ֟ 266,064.71   - 

ṽ  4,644.59 Ṣ   4,644.59 

ῒז ΐ  21,491.00 

ᴍ Ὲ

̂000027.SZ̃ȁ

ᴍ Ὲ ̂600076.SH̃ȁ

ῤ

ᴋῈ  

 2,144.11 

 634,470.69 
Ὲ ȁ

Ὲ  
 371,092.23 

ῒז ꜚ ֟ 574,108.55   - 

 6,147,513.02 - - 402,527.14 

ԍ Ὲ ‪ ֟ 
7,590,806.27 

Ⱶ  5.30% 

1ȁ  

ѿ ̆Ὲ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  

 114,682.14 

ῒז  
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҆ᾝ ῒ̆ז Һ ҹ ≢Ḡ Ҍ̆ ꜚ ғ

֟ ̆Ҍ ԍ Ⱶ Ȃ 

2ȁ֜ ֟ 

2025 9 Ὲ̆ ֜ ֟ ᴇṿҹ 24,646.22҆ᾝ ҹ̆

H ҉ Ὲ ̂01798.HK̃ ᴇṿ̂ ᶛ 13.76% Ȃ̃

Һ ҙⱵҍ ֲҺ ҙⱵ ̆ Ԋ׆ ҙⱵ̆ ↕҉Ҍ

ԍҍῈ Һ ҙⱵ ῏ ̆p ԍ ֲ ᶛ ᵞ̆

ⱴ ̆ ԍ ֟ ҹ Ⱶ Ȃ 

3ȁ  

2025 9 ̆Ὲ ҹ 4,269,429.42 ҆ᾝ̆ҹҙⱵ

֟ ̆Ҍ ԍ Ⱶ Ȃ 

4ȁῒז  

2025 9 ̆Ὲ ῒז ’ Ҋ̔ 

ᵝ̔҆ᾝ 
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̆Ҍ ԍ Ⱶ Ȃ 

6ȁṽ  

2025 9 Ὲ̆ ṽ ᴇṿҹ 4,644.59҆ᾝ ҹ̆ 2015

Mulilo Wind Enterprises Proprietary Limited ᶫ Ṣ Ȃ ῏Ṣ ץ῀ ᵩ

ṽ ̆ ԍ ֟ ҹ Ⱶ Ȃ 

Mulilo Wind Enterprises Proprietary Limitedҹ ֲҊ Ὲ ≠

ⱬ Ὲ ȁ ≠ ԋ ⱬ Ὲ қ̆

Ῥ Ὲ ԍҍ Ὲ ᵬ ≠ ȁ ≠ ԋ

ῒ ᶫṢ Ȃ 

7ȁῒז ΐ  

2025 9 ̆Ὲ ῒז ΐ ’ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ  ҙⱵ /  ᴇṿ 
ԍ

Ⱶ  

ᴍ Ὲ

̂000027.SZ̃ 

ȁ ֟ȁ  1,986.19  

ᴍ

Ὲ

̂600076.SH̃ 

ȁ└ ȁ  157.92  

ῤ

ᴋῈ  

̔ ҙⱵȁ ҙⱵȁᶫ̂ ̃

ҙⱵ̕ ⱬ ̕ ȁᶫ ȁ ⱬ

ȁ ḱ ̕ ҙⱵ̕ Ⱶ̕

ᵟ ⱵȂ 

14,860.26  

֟

Ὲ  

≠ ҹ ⱬ ᴑҙ ᶫⱴ

ꞋⱵ̕ ֟ ȁ

ῤ ῒז ҍ Ȃ 

4,069.31  

ᴋῈ  

ⱬ ֟ȁ ⱬ └ ̕ ⱬ

 
280.16  
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ᴍ Ὲ ̂600076.SH̃ ҍῈ Һ ҙⱵ῏ ᵞғ ᶛ

ᵞ̆ ↕⅞№ҹ Ⱶ Ȃ 

8ȁ  

2025 9 ̆Ὲ ’ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ  ҙⱵ /  ᴇṿ 
ԍ

Ⱶ  

Ὲ  
ҙⱵ 371,092.23  

Ὲ  
Ԋ׆ ֟ ⱬȁ ⱬ ῏֟  127,684.27  

ⱬ

ᴍ Ὲ  

ⱬ └ ̕ ⱬ ̕

Ⱶ̕ ̕ ᵣ

̕ Ⱶ 

35,661.81  

֤ ᵞ

̂

ᴩ̃ 

ҙ ῏֟ҙ ̆ҍ ֲҺҙ

℗ ῏ 
25,208.06  

Ὲ  

ᴆ└ᵬȁ ̕ ҉

ȁ ̕

ȁ ̕ ȁ ḱ̕

̕ ̕ ҍ

 

19,325.77  

ᶭῌ ⱬ

Ὲ  
ⱬ ̕ ⱬ  14,614.62  

ῤ ⱬ

Ὲ  

̕ ⱴ ̕

̕ҹ ᶫ Ⱶ 
11,916.24  

֤

ᴩᴑҙ

̂ ᴩ̃ 

ҙ ῏֟ҙ ̆ҍ ֲҺҙ

℗ ῏ 
5,176.23  

қ ҳ

ⱬ Ὲ  

ȁ ⱬ ̕

ȁ ȁ ḱ̕ ῏  
5,012.12  

Ὲ  

ȁ ⱬ ̕ סּ ȁ

ȁ ̕ ⱬ ȁ ȁ

ḱ̕ Ⱶ 

4,880.71  

̂ ̃

ⱬ Ὲ  

ⱬ ̕ סּ ȁ ȁ ̕ ⱬ

ȁ ȁ ḱ̕ ῏

 

4,681.88  

̂ ̃

Ὲ  
ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵȂ 3,293.68  

Ҭ ⱬ

Ὲ  

ȁ ̕ ֟ȁ

ⱬ ῏֟ ̕ ȁ Ⱶ 
2,686.31  

Ὲ  
ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ 2,241.49  

Ӝ ⱬ

ᴋῈ  

ⱬ ֟ ̕ ȁ

ḱȁ ⱬ ȁ ⱴ ȁ

 

995.27  
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Ὲ  ҙⱵ /  ᴇṿ 
ԍ

Ⱶ  

 634,470.69 - 

ῒҬ̔ ҹ Ⱶ  371,092.23 - 

҉ Ὲ̆ Ҭ Һᵣ Ὲ ̂Һ

ᵝ ᶫ Ⱶ̃ Һ ҙⱵҹ ҙⱵ ҍ̆

ֲҺ ҙⱵ῏ ᵞ̆ ↕⅞№ҹ Ⱶ ̆

ᴇṿҹ 371,092.23҆ᾝȂ 

9ȁῒז ꜚ ֟ 

2025 9 ̆Ὲ ῒז ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  

 1,964.00 

1,964˄ ɡ˄ 蘀9ֈ焀˄ ऀ˄ 蘀˄ 蘀˄ ऀ˄ 蘀

371,

̂

 371,˄ ˄璃萀঒堢ῐ缀н攀㾱ੁഭᇦ㜭Ⓜ舀܀ ˄䎰ⵃ톈൘ᇎᯭᡆᤏᇎᯭ 㾱ੁഭᇦ㜭Ⓜ⤀䶎⍱ࣘ䌀ע湐ࡱ
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Ӝȁ ֲ ᾟ ῏  

ⱬ ᴇ Ҋ ҙ Ҋ ̆ ֲ תּ ӥľ

Ԋ Ŀ ľ Έ  ҍ ῏ Ŀӊľ҈ȁ Ⱶ ĿҬᵬ

₮ Ҋ ̔ 

ľ̂֒Єҟ Ґ  

2025 1-9 Ї῎ ҟ ῇ 2,222,092.05 ҌᾣЇ ҏ ⁯

15.67%Ж ԓҏ ῎ ҡ ‰⌐ 429,171.90 Ҍ
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ʃῗԓ 2021 ҏ ᴍ ῗԐ ʄЇ2021 Ї

Ҳ ᾩᴥ ɻ ҟⅎ ᾩᴥ ‼ ҏ ЇҲ Ғῴ

Ї ᴍҏ Ж ‼Ѓ Є ҏ ɻᾩ ҏ ᴍ

ᴍ Ӏ ┼ ЇΊ ᴌ Ԏ ɼ 

2022 3 Ї ⸗῎ ɻ ⸗῎ ɻ

ʃῗԓ ῴ ᵲ ʄЇ Ὴ Ὺ ῴ

ᵲЇῚҲ ᴗҟ ҿ └ 2021 12 31

Ї ɻ Ҳ ᾩᴥ ɼ2022 9 Ї

╦ Ҏ ʃῗԓ ῴ ῗ

ʄɼ2023 1 Ї ⅎ⌡῎ ҅ ῴ

ɼ 

2025 9 Ї̓́ ῇ ҅ ҿ 104үЇ

ҿ 718 Ҍ Ї ῎ ᵩ ᶡҿ 16.53%Ї

ῇ Ὺ ῇ ᶡ ҿ 9.40%ɼ╦ 104 ү ҲЇ

ῇ ҿ 28үЇ ҿ 260 Ҍ Ї ῎

ᵩ ᶡҿ 5.98%ɼ ῗ ғ ῇ ɼ 

ῴ ҅ Ї ᵲ Ї

῎ ⅎ ῴ ῇῊ ῇ Ї∑

῎ ⅎ ῇ ⅎ Ї ῎ ῴ

ῇ֥ Ғ⌐ Їҙ῎ ⅎ ῴ ֥ ⁯ẅ ɼĿ 

ֲ ҙ ̆ ֲ תּ ӥ

ľ Ԋ Ŀ ľ Έ  ҍ ῏ Ŀӊľ҈ȁ Ⱶ Ŀ

Ҭᵬ₮ Ҋ ̔ 

“Ѓ Є  

ῪЇ̓́ Ⱶ ֥ Ⱶ֥ ẅ ɼ2025

10 17 Ї ɻ ῗ ꜙ ʃῗԓ Ⱶ

ẅ ῎ ʄЃ  ῗ  ꜙ 2025 10 ЄЇ Ⱶ

֥ Ⱶ֥ ֩ ẅ ֥ ҅ Ї ῎ ҏ
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ҏ ҟ └҅ ɼ ῗ ᴮ

₴ ꜠Ї̓́ ֩ Ὴ ⅎ ᴮ ₴ Ї

ᴰ ῎ ҟ Ғ⌐ ɼ” 

ȁҬ׃  

̂ѿ̃  

҉ Ԋ ̆Ḡ ֲȁ ᴪ ȁ ֲ ԅץҊ ̔ 

1ȁ ֲ ȁ ̆ԅ Ὲ ῏ ֟ ȁ

֟ ’ ֟ ’̕ ȇ῏ԍ ҉ ᴇ Ḇ

Ȉ ῏ ᴆ̆ № ῒ ֲ ̕

ԅ Ὲ ῀ ᵞ ῏ ̕ 

2ȁ ֲ ῤ ҙ Һ ҙ ῏ ᴆ̆ №

ῒ ֲ ̕ԅ ῏ Ὲ ȁ ᴇȁ ῀ ҙ

’̕ 

3ȁ Ῥ ῏ ᴆ̆ԅ ῀ Ῥ

ΐᵣ ᴆȁ ȁ ȁ Ῥ ȁ

ῤ ΐᵣ ̕ ֲῃ ῀ ̕

῀ᵖ ῀ Ῥ ̆ ῀

ᴆ ῏ ҍ̆Ὲ ῏ֲ ԅ ’ №̆

῀ ̆ ̕ 

4ȁ ȇ῏ԍ ⱬ ṿ Ὲ Ȉ ῏ ᴆ̕

ֲ ҉ ҉ ṿ ṿ

̆ Ὲ ṿ ȁ‰ ̆№ ṿ

ֲ ҙ ̕ ֲ תּ

̆ תּ ̕ 

5ȁ Ὲ ⅞№ ̆ Ὲ Ḥ ȁ

’̆№ Ὲ ᵩ ’̕

ҙ҉ Ὲ Ὲ Ḥ ̆ № ҙ҉ Ὲ

ᵩ № ̕ Ὲ ᵀ Ḥ ץ
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Ḥ ᶭ ῏ ̆ ᴇῒ ᾟ№ ̕

ԍ ‰ ̆ ԍ ₮ Ḥ

̆ ᴇῒ ‰ ̕ Ḥ

‰ ̆ ⅞№ ץ ⅞№ ‰ ̕ ҙ҉

Ὲ Ὲ Ḥ ̆ № ҙ҉ Ὲ ‰ ’̆

‰ ᾟ№ ‰ ̕ 

6ȁ ֲ ̆ԅ ̆

ᴪ ‰↕ ԅ̕ ≢ ֟⁞ṿ

῏ ῤ └ ̕ ֲ ῤ

֟⁞ṿ‰ ’̆ ᴇ ᵀҒ Ғҙ ᴋ ⱬ̆

֟⁞ṿ ̆№ ֟⁞ṿ‰ ᾟ№̕ 

7ȁ Һ ₮ΐ ȁ ̕ қ

₮ΐ ̕ ῏ Ὲ ᴑҙҒ Ὲ῍Ḥ ̂ Ғ

̃̕ ῏ Ὲ ⱬҙⱵ ̆ ̕ ῏ Ὲ

ᴆ̕ ȇҬ ֲ ῍ ȈȇҬ ֲ ῍

ᶛȈȇҬ ֲ ῍ Ӡ ⅞ Ȉȇ Ⱳ Ȉ

῏ ῏ԍ ӥ ̕ ‗ ӥȁ

₡ ȁ ̕ ᴑҙḤ Ḥ Ὲ ȁᴑ ȁḤ Ҭ

ȁ Һ ֲ ῒ ῤ Ὲ ⌠ ῏

Ḥ ̕ ֲ ῤ ҙ ₮ ’̕ ȇ ├

18 Ȉ῏ԍ ҹ ‰̕ 

8ȁ ֲ Ⱶ Ⱶ ῏ ̆

ֲ ѿ Ⱶ ̕ ᴑҙḤ Ḥ Ὲ

ֲ ᴑҙ ’̕ ֲ ῏ ԅ̕ ֲ

̆ ᴑҙ Һ ҙⱵ ’ Ȃ 

̂ԋ̃  

̆Ḡ ֲȁ ᴪ ȁ ֲ ҹ̔ 

1ȁ Ὲ ╠ ȁ ֟ ֟ ’̆ ֲ ᴇ ᴇҊ
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ᵣ ̆ ȁ Ҋ ץ ѿ ҉

ᴇҬ Ҋ №Ҍ≠ ғ̆Ὲ ΐ ᴨ

̆ל ҉ ῍ ᵬ ’Ҋ̆ Ὲ ѿ ҙ Ҋ

̕ 

2ȁ ῏ Ҋ̆Ὲ ⱬ ᾣᴟ ⱬ ῀

ΐ ̆ ⱬ ᴇ Ҭ Ҋ ᵖ

̆ Ҍ Ҋ ׆̆ ҙ ῀ ҙ

 ̕ל

3ȁ ῤῈ ῀ ῀ ῤῈ

ҙ ῀ ᶛ ᵞ Ὲ̆ ῀ Ҍ↓῀

№ ῀ № ᵞ̆p ‗ԍ ↓

῀ ‰̕ 

4ȁ ṿ ᴨ ̆Ὲ ҉ ҉ ҙ

ᴪ ⌠ѿ ̆p ᵣ ̆ Ҍᴪ ֲ ҙ ֟

Ҍ≠ ̕ 

5ȁῈ ΐ ̆ҍῈ ҙⱵ ȁ

Ḥ Ὲ̕ ‰ ’ҍ ҙ҉ Ὲ Ҍ

̆ ҙ ᶛ̆ ‰ ᾟ№ȁ ̕ 

6ȁῈ ֟⁞ṿ‰ ᾟ№ȁ ̆ ῏ᴪ ᴑҙᴪ ‰

↕ ῏ ̕ 

7ȁ ῏ ֟ ӥ ⌠ ̆

ᵖҌᴪ Ὲ ᵣ ֟ Ҍ≠ ̆ ῏Ԋ

ᴆҬ ԅᾟ№ ̕ ֲ ῒ Ὲ 86 Ҍ

ҹ̆ ῏ ᶭ ᾟ№̕ 

8ȁῈ ѿ Ҍ Ⱶ ̂ ҙⱵ̃
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3、2009 年 7 月龙源电力 H 股上市时，与原控股股东中国国电集团公司（后

被原神华集团吸并后成立国家能源集团）签订避免同业竞争协议。2022 年 1 月，

发行人完成 A 股上市时，在避免同业竞争协议继续有效的基础上，控股股东国

家能源集团出具《补充承诺函》，约定国家能源集团将在交易完成后 3 年内将下

属其他存续风力发电业务注入龙源电力以解决潜在业务重合问题，并稳妥推进

业务整合以解决火电业务重合问题。2024 年 12 月，国家能源集团出具《补充承

诺函（二）》，将《补充承诺函》中存续风电业务资产整合期限延期 3 年。 

请发行人说明：（1）结合发行人与控股股东及实际控制人自身及其控制的

企业的经营及业务开展情况、竞争方的同类收入或者毛利占发行人主营业务收

入或者毛利的比例情况、报告期内关联交易情况等，说明发行人与控股股东、

实际控制人及其控制的其他企业是否构成重大不利影响的同业竞争，报告期内

关联交易是否具备商业实质，关联交易的必要性、决策程序合规性及定价公允

性。（2）国家能源集团避免同业竞争的范围为其不得从事风力发电业务，但未

包括光伏业务的具体原因及合理性。（3）本次发行是否导致新增与控股股东、

实际控制人及其控制的其他企业的同业竞争或关联交易，如是，说明是否新增

构成重大不利影响的同业竞争或显失公平的关联交易，是否严重影响公司生产

经营的独立性，本次发行是否满足《证券期货法律适用意见第 17 号》和《监管

规则适用指引——发行类第 6 号》相关要求；截至目前承诺履行的具体进展，发

行人控股股东和实控人针对同业竞争和关联交易的承诺及执行情况。 

̔ 

ѿȁ ֲҍ қ └ֲ ῒ └ ᴑҙ ҙ

Ⱶ ’ȁ Ԉ ῀ ≠ ֲҺ ҙⱵ ῀ ≠

ᶛ ’ȁ ῤ῏ ֜ ’ ̆ ֲҍ қȁ └ֲ ῒ

└ ῒזᴑҙ Ҍ≠ ҙ Ԉ̆ ῤ῏ ֜ ΐ

ҙ ̆῏ ֜ ȁ‗ ᴇῈᾛ  

̂ѿ̃ ῒ └ ᴑҙ ȁᾣᴟ ῏ ’ 

1ȁ ֲҍ қ └ֲ ῒ └ ᴑҙ ȁᾣᴟ

ҙⱵ ’ 



῏ԍ ⱬ ᴍ Ὲ
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₮ΐȇ ᾟ ₱Ȉ̆ ᵣ ῤ ⱬ ҙⱵ ⱬ

̆ ῏ҙⱵ ץ ‗ ҙⱵ Ȃ 

̂2̃ ҳ ꜚ  

̆ ₮ԅ ̆ ᵬҹ

ѿ ᴑҙ̆ ҳ ⱬȂ ╠ Ῥ

ׅ ԍ ᵞ ̆ ῤֽᶭ ѿҺᵣ ץ ҩ ᵞ Ȃ

̆ ᾝ Ḡ ̆ Һᵣ῍ ⱴ ̆

ȂῒҬ̔ 

ԍ ⱬ ҙⱵ̆ ᵣ Ҋ̆ Ҋ Ὲ

ȁ֟ҙ ᴨ̆ל ⱬ ᴪ Ȃ

ⱬ ѿ ̔1̃ ⱬ ᴪ

ѿ ̆ ῤ ̆ ⱬ ⱬ ⱬ

ץ ῃ ⱬ ₮̆ ῀

Ҍ ȁ ↕̆Ҍ≠ԍ ᵣ

ҙⱵ ̕2̃ ⱬ ╠ ֟ ṽ ̆ ѿ

ⱬ ⱬ Ҍ̆≠ԍ ⱬḠ ᾟ ֟

ễṽ ⱬץ ᵞ Ⱶ ̕3̃ №

ⱬ ̆ Ҭ ҳ ȁ ̆ ѿ

ԇץ ‗̆ ῤῃ ῀ ⱬҌ≠ԍ҉ Ὲ ᵣ

ᵬ ᵣ ≠ Ȃ 

ԍᾣᴟ ҙⱵ̆ Ҋ ᾣᴟ ȁ ᵣ

ȁ № ̆ Ҋ ȁ ᵝ ᴨ̆ל ҙⱵ

Ȃ 

҉̆ Һᵣ῍ ⱴ ΐ Ȃ ҉

ⱬ ҙⱵ ῏ ’̆
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3ȁ ֲҍ қ └ֲ ῒ └ ᴑҙ ῒז ȁᾣᴟ

֟Ҍ ҙ Ԉ 

ῒ └ ῒזᴑҙҍ ⱬ׆Ԋ ҙⱵ̂ ⱬ ȁ

ᾣᴟ ̃ ̆ᵖ ῏ ֟ҍ ⱬҌ ҙ Ԉ̆ΐᵣ

Ҋ̔ 

̂1̃ ⱬ ⱬ Ҍ Ԉ 

ȇҬ῍Ҭ ȁ Ⱶ ῏ԍ ѿ ⱬᵣ└ Ȉ̂ Ҭ

Ȑ2015ȑ9 ̃ȇ ȁ ῏ԍ ⱬᵣ└ ᴆ

Ȉ̂ ᵣȐ2015ȑ2752 ̃ȁȇ ῏ԍ < Ῥ

ῃ Ḡ Ⱳ > Ȉ̂ Ȑ2016ȑ625 ̃ȁȇҬ

ֲ ῍ Ῥ Ȉ ȇҬ ֲ ῍ Ȉ ̆

Ῥ ᴨᾢ҉ ᶭ ⅞ Ḡ └ ̆ ⁞

ᴨᾢ҉ Ȃ Ḡᶫ ῃ ╠ Ҋ̆ᴨᾢḠ ⅞ῤ ȁ

҉ ̆Ḇ Ȃ2025 1 ̆ ₮ ȇ῏

ԍ ҉ ᴇ Ḇ Ȉ̂ ᴇ

Ȑ2025ȑ136 ̃̆ ҉ ᴇ ѿ ̆ ₮

ᴇ └Ȃ 

׆ ⱬ ȇ̔Ҭ ֲ ῍ ⱬ Ȉ ̆ľ ѿ

ȁ№ Ȃᴋᵥ ᵝ ҩֲҌ Ŀ ȇ̕

ᶛȈ ̆ľ Ҋ ⅞ ̆

פ ⱳ ĿȂ ⱬ ѿ ̆

ҍ⌠ ⱬ № ҬȂ ⱬ ̆ ᶏ ᴑҙ

ⱬ֟ ̆ ԍ ȁⱳ ȁ ̆ӞҌΐ

ף Ԉ Ȃ 

׆ ⱬ ̔ ⱬ֜ Һ №ҹҬ ֜ ֜ ң

ȂҬ ֜ ̆ ȇ  ῏ԍ ẫῃ Ῥ

ⱬ Ḡ └ Ȉ̂ Ȑ2019ȑ807 ̃̆ ҩ

ᴋ Һᵣ Һ Ῥ ⱬ ᴋ
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̆ ҩ Һᵣ ᶭ ᴋ ⱬ ̆

└ Ḡ ԅ ⱬ ̆ ԅҬ ᶫ ῏ Ȃ

֜ ̆ ᴑҙ ҍ ֜ ̆p ᴇ

ᶫ ῏ ‗ ̆ ҩҺᵣ ᴇ ҹ ᵣ ᴇ ̆ Ԉᾟ

№ Ҭ̆ ԍ ҍ ᴧ ̆ ҩ ҍ ̆ ⱬ

ῒ῏ Ҍΐ ᴇ ⱬ̆ ⱬ ֟

ῒ῏ ֟ ᴇ҉ ԑ

Ȃ 

̂2̃ ȁ ֟ȁֲ ȁҙⱵ ΐ  

ⱬҍ қ ῒ └ ῒז ⱬҙⱵᴑҙ ȁ ֟ȁֲ ȁ

ҙⱵȁҒ≠ȁ ȁᶫ ȁ ΐ ̆Ҍ

ҙ ԈȂ 

׆ ̔ ⱬ ╠ ҹ ⱬ Ὲ ̆ ԍ 1993

1 ̆ Ⱶ ⱲῈ ‰̆ ̆

Ύ ῃ └ᴑҙȂ ӊ∆ Һ̆ Ԋ׆ ⱬ

ⱬ Ȃ1994 8 ̆ ⱬ Ὲ ҹľ ⱬ

Ὲ ĿȂ1996 12 ̆ Ⱶ ‗ ̆ ⱬ Ὲ ҹ ⱬ

Ὲ ῃ ᴑҙȂ1999 6 ̆ ⱬῈ ‗ ̆ ⱬ Ὲ

ҍ ⱬῈ ң ῃ ᴑҙҬ Ὲ ȁҬ ⱬ

Ὲ ̆ Ҭ Ὲ Ҭ ⱬ Ὲ ֟

῀ ⱬ Ὲ Ȃ2002 12 ⱬᵣ└ ̆ ⱬ ԅ

ⱬῈ ῃ ֟̆ ⅞ ̆ ҹῒῃ ᴑҙ̆ ҹ

Ҋ ⱬ Ғҙ Ȃ2017 ̆ ҍ

ӊ Ὲ̆ Ҋ Ԋ׆ ⱬҙⱵῈ ȁ

Ḡ Һ ̆Ὲ Ӟ ԍ Ҋ ⱬҙⱵῈ Ȃ 

׆ ֟ȁֲ ȁҙⱵץ Ғ≠ ̔Ὲ ҍҙⱵ ῏

Һ ֟ ȁ ꜛ ֟ ҍ̆ ῒ └ ῒזᴑ

ҙӊ Ҍ ֟ ̕Ὲ ֲ Ὲ ᵬ ̆

ῒ └ ῒזᴑҙҬ ᴋ Ԋȁ Ԋץ ῒז Ⱶ̆֞
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Ҍ ῒ └ ῒזᴑҙ Ὲ̕ ҍ ԅ Ꞌꜚ ̆

Ὲ ҍ ῒ └ ῒזᴑҙӊ Ҍ ֲ ῍ ȂῈ

Һ ҙⱵ̆ ҙⱵΐ ҙⱵ Ὲ̕ ҙⱵ

ԍ ῒ └ ῒזᴑҙ ҍ̆ ῒ └ ῒזᴑҙ

Ҍ ҙ Ԉ Ὲ ῏ ֜ Ὲ̕ ҍ қҌ Ғ≠

ԑᶭ Ȃ 

׆ ȁᶫ ̔ ⱬ Ὲ ̆Ὲ

ⱬⱬⱬ
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қ Ȃ2022 1 ̆ ⱬ

A ҉ ̆ ȇ ᾧ ҙ Ԉ Ȉ ҉̆ қ

₮ΐȇ ᾟ ₱Ȉ̆ ֜ 3 ῤ

῏ҙⱵ ץ ‗ ҙⱵ ̆ Ҋ ῒז ⱬ ҙⱵ

῀ ⱬץ ‗ ҙⱵ ̆ ҙⱵ ץ ‗ ҙⱵ

Ȃ 

2024 12 ̆ ₮ΐȇ ᾟ ₱̂ ԋ Ȉ̃̆ ȇ ᾟ ₱Ȉ

Ҭ ҙⱵ ֟ 3 2028 1 24 Ȃ

̆ῒᵩῤ Ḡ Ҍ Ȃ 

₮ΐӊ ̆ ⱬ ԍ 2022 1 A ҉ 200҆

ⱬ ֟ ᵬ̆ԍ 2024 ⱬ ҙⱵ▫ ᵬץ 203

҆ ֟ ᵬ̆҉ Ԋ ҬȂ 

̂ԋ̃ ῤ῏ ֜ ’ ̆ ῤ῏ ֜ ΐ

ҙ ̆῏ ֜ ȁ‗ ᴇῈᾛ  

ῤ̆ ֲ ῏ ֜ ҙ ȁ ȁ‗

ᴇῈᾛ ’№ Ҋ̔ 

1ȁ ȁ ᶫꞋⱵ 

ῤ̆ ֲ ȁ ᶫꞋⱵ֟ ῏ ֜ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

῏  
2025  

1-9  

2024 

 

2023 

 

2022 

 

Ὲ  - 8,629.79 32,670.49 71,633.85 

̂ ֤̃ Ὲ  989.17 
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῏  
2025  

1-9  

2024 

 

2023 

 

2022 

 

Ὲ  0.04 890.23 1,245.56 875.50 

Ḡ֟ҙ Ὲ  
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῏  
2025  

1-9  

2024 

 

2023 

 

2022 

 

̂ ̃ Ὲ  9.48 182.38 159.06 122.26 

Ḡ Ὲ  310.59 159.15 - - 

Ὲ  3.71 24.24 8.28 358.49 

ⱬӜ ⱬ Ὲ  2.42 139.34 200.95 51.05 

ⱬ ⱬ Ὲ  39.15 98.08 249.39 - 

Ὲ  221.21 152.55 - - 

ᴍ Ὲ  0.63 371.38 - - 

ⱬ ҉ Ὲ  123.87 240.61 - - 

ⱬ ᴍ Ὲ  16.84 89.72 151.11 106.05 

ү ⱬ ᴋῈ  - 88.31 273.78 - 

Ὲ  55.71 292.00 - - 

Ὲ  - - 0.56 337.11 

Ὲ  36.17 3.06 213.58 84.72 

ῤ ⱬ Ὲ  1.86 328.74 - - 

Ὲ  244.26 29.80 46.44 - 

Ԑ Ὲ  - - 1.14 314.94 

ⱬ Ὲ  - 34.34 276.75 - 

71
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̆ΐ ҙ Ȃ 

Ὲ ҍ ῒ └ ᴑҙ ҙⱵ ≠ԍ ҙⱵ ҍ

Ȃ ῒ └ ᴑҙ ᶫ֟ Ⱶ ᶏῈ ҙⱵ

ῃ ҙ Ḥל ȂῈ ҍ ῒ └ ᴑҙ

ᵬ῏ ̆ ԅ ⅞ȁ └ ̆ ᵬ῏

Ὲ ҙⱵ ̆҉ ῏ ֜ ΐ Ȃ 

‗ ̆Ὲ ҍ ԍ 2021 11 ԅ

ȇ2021-2023 ֟ Ⱶ Ȉ̆ ԍ 2023 12 ԅ

ȇ2024-2026 ֟ Ⱶ Ȉ̆Ὲ Ԋ ҉ ῏ ֜

ԅ ̆̓͂ Ԋ ԅ ‗Ȃ҉ Ԋ Ὲ 2020

3 ҳ қ ᴪȁ2023 5 ҳ қ ᴪ‗ ̆῏ қ

‗̆҉ ῏ ֜ ‗ ΐ Ȃ 

ᴇῈᾛ Ὲ̆ ᶫ֟ Ⱶ ᴇ ᴆ Һ̆

ᴇ ᴇȁ ᴇȁ ᴇ ᴇ ̆Ὲ ῏

ᴇΐ Ὲᾛ Ȃ 

2ȁ ȁ ꞋⱵ 

ῤ̆ ֲ ȁ ꞋⱵ֟ ῏ ֜ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

῏  
2025  

1-9  
2024  2023  2022  

қ Ὲ  - 78,743.76 118,545.89 122,927.14 

ꜚⱬ Ὲ  13,177.55 177,026.94 66,254.25 53,562.52 

Ḡ ֤ Ὲ  - 85,573.16 36,165.81 35,698.96 

̂ ֤̃ Ὲ  21,560.32 74,928.75 61,498.86 16,689.44 

ⱬ ᴋῈ  3,021.81 73,484.73 16,843.63 54,193.43 

ᴋῈ  - 43,344.60 53,514.81 1.51 

Ὲ  9,657.48 - 34,147.27 37,701.70 

Ὲ  5,033.77 14,228.89 8,219.36 5,881.39 

ᴋῈ

№Ὲ  
- - - 
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῏  
2025  

1-9  
2024  2023  2022  

ⱬ Ὲ  609.37 122.51 - - 

̂ қ̃ Ὲ  
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ᾣᴟ Ὲ 7 Ὲ 100% ̆

ᴇҹ 67,969.53҆ᾝȂΐᵣ ’ Ҋ̔ 

ᵝ̔ᾠ ȁ҆ᾝ 

  ֜   
Ὲ ᾣ

ᴟ  
ᴇ  

1 

қ  

ᾣᴟ

Ὲ Ҋץ̂ ľ

Ŀ̃
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ȇ ├֜ ҉ ↕̂2023 8 ḱ ̃Ȉ ȇῈ Ȉ

̆ ῏ ֜ Ԋ Ὲ Ԋᴪ ̆ ֜Ὲ қ ᴪ Ȃ 

҉ ῏ ֜ Ҍ ȇ҉ Ὲ ֟ Ⱳ Ȉ ֟

̆Ҍ ҉ ̆ ῏ ‰Ȃ 

3̃῏ ֜ ᴇ ᶭ  

֜ Ҭ ᴇ̆ץ ȇ ├ Ȉ ֟ ᵀ ₮ΐ

ᵀ ᵀ ҹ ̆ ֜ Ȃ 

ᴪ ԊⱵ ̂ ᴩ̃ȁҬ ᴧ ᴪ ԊⱵ ̂

ᴩ №̃≢ 7ҩ Ὲ ₮ΐ ץ 2023 9 30 ҹ ‰ ȇ

Ȉ̆ץ ֤Ҭᴑ ֟ ᵀ ᴋῈ 7 ҩ Ὲ ₮ΐ ץ 2023

9 30 ҹ ‰ ȇ ֟ ᵀ Ȉ̆ῒҬ ᵀ

ҍ ̆ ᵀ ▼̆ᵩῒז Ὲ ῃ ֟

̆ ᵀ ҉̆ Ὲ 100% қ ᵀṿ ҹֲ 68,775.19҆ᾝ̆

֜ Ὲ ᴇṿ ҹֲ 65,008.38 ҆ᾝ̆ ֜

Ὲ ᴇ ҹֲ 67,969.53 ҆ᾝȂ҉ Ὲ

ᴇṿȁ ᵀṿȁ ᴇΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 Ὲ  ᴇṿ 100% қ ᵀṿ ᴇ 

1  8,731.40 9,026.68 9,026.68 

2  8,149.78 9,318.76 9,318.76 

3  12,524.81 13,329.03 13,329.03 

4  10,226.76 10,016.51 9,400.00 

5  5,384.56 6,389.15 6,200.00 

6  11,741.02 12,496.32 12,496.32 

7  8,250.05 8,198.74 8,198.74 

 65,008.38 68,775.19 67,969.53 

֜ ᴇ ᵞԍ ᵀᴇṿ 805.66҆ᾝ̆ ֜ Ὲ ȁῈ ↕̆

῏ ȁ ̆Ҍ Ὲ Ὲ қ≠ Ȃ 
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̂2̃2024 10 Ὲ ῏  

1̃῏ ֜ ᵣ ’ 

Ὲ қ ҹ ȇ ᴋῈ ῏ԍ

ᾧҍ ⱬ ᴍ Ὲ ҙ Ԉ ᾟ ₱Ȉ ̆ ꜚ⁞ ҙ

Ԉ̆ Ὲ ῀ № ֟Ȃ 

Ὲ ҙⱵ ⅞ȁ ⅞ ȁ ֟ ȁ ץ

ᾟ№ ∞ Ὲ̆ ῃ Ὲ

֟ Ὲ Ҋץ̂ ľ ֟ Ὲ Ŀ̃ȁ ⱬ

Ὲ Ҋץ̂ ľ ⱬĿ̃ ⱬ Ὲ Ҋץ̂

ľ ⱬĿ̃ қȁ ȁ ȁ ῍ 8

Ὲ ̆ ᴇ 168,570.88҆ᾝȂ҉ Ὲ

203.29҆ ῒ̆Ҭ 144.69҆ ̆ 58.60҆ ̕ 131.60

҆ ̆ᾣᴟ 71.69҆ Ȃΐᵣ Ҋ̔ 

ᵝ̔҆ ȁ҆ᾝ 

  Ὲ  
ᶛ 

 

 

 

ᴇ 

1 
֟

Ὲ  

Ὲ ץ̂

Ҋ ľ Ŀ̃ 
64% 4.96 7,099.05 

2 
ⱬ Ὲ Ҋץ̂

ľ Ŀ̃ 
60% 4.80 6,991.37 

3 

ⱬ 

ⱬ Ὲ Ҋץ̂

ľ Ŀ̃ 
51% 62.85 52,642.53 

4 
Ὲ ץ̂

Ҋ ľ Ŀ̃ 
100% 10.00 3,259.89 

5 
אל ⱬ ᴋῈ

Ҋץ̂ ľ אל Ŀ̃ 
51% 10.00 7,126.21 

6 
̂ ̃ Ὲ ץ̂

Ҋ ľ Ŀ̃ 
100% 10.00 7,784.85 

7 
Ὲ ץ̂

Ҋ ľ Ŀ̃ 
100% 0.60 540.00 

8 
ⱬ 

Ὲ Ҋץ̂

ľ Ŀ̃ 
51% 100.08 83,126.99 

 - 203.29 168,570.88 

̔҉ ᴇ ֜ ᵀ ‰ ȇ Ȉ Ὲ

№ Ԋ Ȃ 

֟ Ὲ ȁ ⱬȁ ⱬ ҹῈ қ

ῃ Ὲ Ȃ ȇ ├֜ ҉ ↕Ȉȇ ֜
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Ὲ ├҉ ↕Ȉ ̆ ֟ Ὲ ȁ ⱬȁ

ⱬҹῈ ῏ ֲ̆ ֜ ῏ ֜ Ȃ 

2̃῏ ֜  

Ὲ ԍ 2024 10 22 ԓ Ԋᴪ 2024 9 ᴪ ‗

ԅȇ῏ԍῈ қ № ֟ ȈȂ ֟

῏ ֜ ̆ Ԋ ᾢ ȁ ȁ ᾢ ᵬҹ῏

Ԋ ‗Ȃ 

῏ ֜ Ὲ ԍ 2024 10 22 ԓ Ԋᴪ 5

ԊҒ ᴪ ȂḠ ֲ Ԋ ԅ Ȃ ȇ ├֜

҉ ↕Ȉȇ ֜ Ὲ ├҉ ↕Ȉ ̆ ῏

֜ ֜Ὲ қ ᴪ Ȃ 

῏ ֜ Ҍ ȇ҉ Ὲ ֟ Ⱳ Ȉ ֟

̆Ҍ ҉ ̆ ῏ ‰Ȃ ֜ ֜ ֟ ᵀ

Ȃ 

3̃῏ ֜ ᴇ ᶭ  

֜ Ҭ ᴇ̆ץ ȇ ├ Ȉ ֟ ᵀ ₮ΐ

ᵀ ᵀ ҹ ̆ ֜ Ȃ 

ᴪ ԊⱵ ̂ ᴩ̃ ῇ Ὲ ₮ΐ ץ 2024

6 30 ҹ ‰ ȇ Ȉ̆ץ ֤Ҭᴑ ֟ ᵀ ᴋῈ

ῇ Ὲ ₮ΐ ץ 2024 6
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ᴇΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
Ὲ  

ᴇṿ 

100% қ

ᵀṿ ᶛ 

қ ᵀ

ṿ* ᶛ ᴇ 

1  11,648.94 11,664.46 64% 7,465.25 7,099.05 

2  10,385.62 11,652.29 60% 6,991.37 6,991.37 

3  97,822.87 103,220.64 51% 52,642.53 52,642.53 

4  3,250.00 
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῏ ȁ Ⱶ ⱵȂ 

ᵬҹ

-(�£#
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̆ ̆ ⱴ Ύ Ḡ Ȃ ̆ ῏ ֜

ΐ ҙ Ȃ 

ⱬῃ Ὲ ⱴ Ύ ῏ ֜ Ԋ

ⱬ ԓ Ԋᴪ 2023 1 ᴪ ̆ Ԋ Ԋ

ԅԊ╠ ̆̓͂ Ԋ ‗̆ ԅ ῤ

Ȃ ̆ ῏ ֜ ‗ ΐ Ȃ 

֒Ὲ ԍ ҍῒז қ ᶛ

Ԋ ԅῈ ȁῈ ȁῈ ֜ ↕̆ Ὲ ̆Ҍ ҉

Ὲ ≠ Ҍ̆ᴪ֟ └ֲ Ҋ ᴑҙ ҉ Ὲ

’ Ҍ̆ ҉ Ὲ Ҭ қ≠ ҹ̆ Ὲ ҍῃᵣ қ

≠ Ȃ ̆ ῏ ֜ ΐ Ὲᾛ Ȃ 

̂2̃2023 4 ̆ Ὲ  

Ὲ ῃ Ὲ ⱬ ᴋῈ Ҋץ̂ ľ Ŀ̃

ҍ҆ ᴍ Ὲ Ҋץ̂ ľ҆ Ŀ ץ̃ Ὲ қ

ῃ Ὲ ⱬ Ὲ Ҋץ̂ ľ Ŀ̃

Ὲ ҆ Ὲ Ҋץ̂ ľ

Ŀ̃̆ ῒҬ ȁ ҆ №≢ҹ 45%ȁ45% 10%Ȃ

Ὲ ץ ₮ 29,947.50 ҆ᾝȂ ῏ ҈҉ץ ԍ 2023 4

25 Ȃ 

ᴑҙ Һ̆ ԍᾟ№≠ ꜚ

҆ ᴨ̆ל ≠ԍῈ ҉ ׆̆ ѿ

Ὲ ҉ Ғҙ ᴨ̆ל ̆῍ ȁ

҉ Ȃ ̆ ῏ ֜ ΐ ҙ Ȃ 

ⱬ ᴑҙ ῏ ֜ Ԋ ⱬ ԓ Ԋᴪ

2023 3 ᴪ ̆ Ԋ Ԋ ԅԊ╠

̆῏ Ԋ ‗̆ ԅ ῤ Ȃ ̆

῏ ֜ ‗ ΐ Ȃ 

֜ Ὲ ȁῈ ↕̆ ᶛ₮ Ȃ ֜
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῏ ȁ ̆Ҍ Ὲ Ὲ қ≠ ̆ΐ Ὲᾛ Ȃ 

̂3̃2023 11 ̆ Ὲ  

Ὲ ҍ ȇ Ҹ ̂ ̃ Ὲ

Ȉ̆῍ ₮ Ҹ ̂ ̃ Ὲ ̆Ὲ ץ

₮ 15.3ַᾝ̆ 51%̆ ₮ 14.7ַᾝ̆ 49%Ȃ 

ᴑҙ̆ Ҹ ̂ ̃ Ȃ ⅞

ҹ 1,100҆ ̆ ȁỮ ᾣ Ȃ

̆ ѿҩ Һᵣѿᵣ ̆ ҍ ̆

ᴨלԑ ̆ ⌠ ᴨȂ ̆Ὲ ҍ ᵬ

ᴑҙ̆ ᾟ№ Ὲ Ғҙ ᴨ̆ל Ṣꜛ

ᴨ̆ל῍ Ҹ ̂ ̃ ̆

Ȃ ̆ ῏ ֜ ΐ ҙ Ȃ 

֜ Ὲ ȁῈ ↕̆ ᶛ₮ Ȃ ֜

῏ ȁ ̆Ҍ Ὲ Ὲ қ≠ ̆ΐ Ὲᾛ Ȃ 

Ὲ Ԋ ҉ ῏ ֜ ԅ ̆ ҹ ῏ ֜ Ὲ

⅞ ᵣ ̆ Ԋ ԅῈ ȁῈ ȁῈ

֜ ↕̆֜ Ὲ ̆Ҍ ҉ Ὲ ≠ ̆Ҍᴪ֟

└ֲ Ҋ ᴑҙ Ὲ ’ Ҍ̆ Ὲ Ҭ

қ≠ ҹ̆ Ὲ ҍῃᵣ қ ≠ Ȃ῏ Ԋ ԅ ‗Ȃ 

ⱬ ᴑҙ ῏ ֜ Ԋ ⱬ ԓ Ԋᴪ

2023 10 ᴪ ̆ Ԋ Ԋ ԅԊ╠

̆῏ Ԋ ‗̆ ԅ ῤ Ȃ ̆

῏ ֜ ‗ ΐ Ȃ 

7ȁ῏ ҙⱵ 

Ὲ ҍ Ⱶ Ὲ Ҋץ̂ ľ ⱵĿ̃ԍ 2022

4 27 ȇ Ⱶ Ȉȁԍ 2023 10 26 ȇ Ⱶ

Ȉӊ ᾟ ץ ԍ 2024 11 22 ȇ Ⱶ Ȉ̆

Ⱶ ῤ̆ Ⱶ Ὲ Ὲ ᶫ
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ᴇΐ Ὲᾛ Ȃ 

ԋȁ ᾧ ҙ Ԉ ҹῒҌ Ԋ׆ ⱬ ҙⱵ̆ᵖ

ᾣᴟҙⱵ ΐᵣ  

̂ѿ̃ ⱬ ҙⱵ  

ⱬ ԍ 1993 ̆ Ҭ Ғҙ Ὲ ̆ ᾢ ԅ

҉ȁᵞ ȁ ̆ ᾢ ľ ₮ Ŀ̆Ҍ

ҙ Ȃ 2015 ץ ̆ ⱬ Ḡ ҕ ᾢ

ᵝȂ 

2009 7 ̆ ⱬ ҉ ╠ ҍῒ қ ȇ

ᾧ ҙ Ԉ Ȉ̆ ᾧҍ ⱬ Һ ҙⱵ ҙⱵ

῏Ԋ Ȃ2022 1 ̆ ⱬ

A ҉ ̆ ȇ ᾧ ҙ Ԉ Ȉ ҉̆ қ

₮ΐȇ ᾟ ₱Ȉ̆ ᵣ ῤ ⱬ ҙⱵ

ⱬ ̆ ῏ҙⱵ ץ ‗ ҙⱵ Ȃ2024

12 ̆ ₮ΐȇ ᾟ ₱̂ԋ̃Ȉ̆ ȇ ᾟ ₱ȈҬ
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	二、结合可再生能源补贴政策、税收政策及电力市场化改革政策安排，发行人市场化交易电量占比、上网电价、标杆电价的大致占比情况，说明上述文件对于发行人经营业绩影响情况，分析未来风力及太阳能发电项目电力收入增长的持续性，未来是否存在电力销售价格下行、新增发电电量大幅下滑的风险
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	（二）上述文件对于发行人经营业绩影响情况，分析未来风力及太阳能发电项目电力收入增长的持续性，未来是否存在电力销售价格下行、新增发电电量大幅下滑的风险
	1、未来电价：不确定性增加，价格由市场决定
	2、新增发电电量：无明显直接不利影响，预计将维持增长态势
	3、营业收入及经营业绩影响


	三、结合发行人未进入合规清单及补贴清单的存量项目数量及占比情况，说明相关项目对应的收入规模及未来是否存在不列入合规清单无法确认部分补贴收入或退回部分补贴款的风险
	四、结合发行人陆上及海上风电的业务结构、各期增值税即征即退金额，说明税收政策变化对发行人经营业绩的影响
	五、说明发行人报告期各期末应收款项融资账面价值较高且增长较快的原因及合理性，结合发行人应收账款、应收款项融资等坏账计提政策、账龄、逾期、期后回款及同行业公司公司情况等，说明应收账款坏账准备计提的充分性
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	七、发行人部分已投产项目未取得权属证书的具体情况，包括项目名称、装机容量、未取得证书的原因、办理进展及预计办结时间，是否存在被处罚或影响生产经营的风险；发行人及其子公司86项行政处罚是否涉及重大违法行为，相关认定依据是否充分
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	八、结合相关财务报表科目的具体情况，说明发行人最近一期末是否持有金额较大的财务性投资（包括类金融业务），自本次发行董事会决议日前六个月至今，发行人新投入或拟投入的财务性投资及类金融业务的具体情况，是否已从本次募集资金总额中扣除，是否符合《证券期货法律适用意见第18号》《监管规则适用指引—发行类第7号》的相关要求
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	（三）自本次发行相关董事会决议日前六个月起至今，公司实施或拟实施的财务性投资及类金融业务情况

	九、发行人已补充披露相关风险
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	3、2009年7月龙源电力H股上市时，与原控股股东中国国电集团公司（后被原神华集团吸并后成立国家能源集团）签订避免同业竞争协议。2022年1月，发行人完成A股上市时，在避免同业竞争协议继续有效的基础上，控股股东国家能源集团出具《补充承诺函》，约定国家能源集团将在交易完成后3年内将下属其他存续风力发电业务注入龙源电力以解决潜在业务重合问题，并稳妥推进业务整合以解决火电业务重合问题。2024年12月，国家能源集团出具《补充承诺函（二）》，将《补充承诺函》中存续风电业务资产整合期限延期3年。
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