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SOUTHWEST SECURITIES

BRREER, BRARAAZRE

B E &

T4 N a) 2024 FEIEIL 45042 1T, BT AL-5.7%; 52 I3 E4 A
15.55 ¢, RLE-32.5%; F=dF)aE44)iE 10.981 T, RlE4-41.7%,
Q4 £ % LN EIK 120541270, FHTH-4.2, FILEK 7.9%; LR EH
A8 0.9012 4, Flb T A-84.8%, 3R EAL-66.5%; F=dEyaH4411E 0.81¢
T, BHE-84.4%, FRILEA-70.1%.

/N3] 20254 QLKA 1023910 %, FlHHd Kk 9.8%, 3 Hk % 4L-15.8%; 5
I EAA)E 4210 %, FHEAL-16.3%, RHkEK 365.4%:; fedk)a#44)id
21410 %, Rk 43.7%, K 168.1%

THERREIAA, BARAGA TiF. N5 2024 F4E L4 105 A1 55 5]
# 15.1%/3.5%, % #|F) % 4L-2.5pp/-0.9pp. 4 8] 2025 4 Q1 4K & L4 % /%
A E 5 A A 14.9%/4.2%, »HIF T A-1.0pp/-1.3pp. ZAVRE /T 223 A
AAT L BUR B A0, FasdH K204, R TR RSN & AR F H .
F R @, N3 2024 FHEIERIFRIMHFFERAELSANA
1.2%/2.4%/4.2%/-0.3%, % %] b Z4X-1.3pp/0.0pp/0.4pp/0.2pp.

BRBERR, Sl Hes, HERRIEK, B AR, 2024 503 8%
BR W 4i % 113.6 5 KVAh, BT ¥ 9%, 2024 447 B 4R E X% Hb, 45 B 4582
FRMERTENEH AITEEERE D TRFT 63kg, L LA ERT
TEHEH QT EOEERER D TRHF T 55kg, #F T#HM. sbsb, 2024 F 4
B E “ih R, “BBET FECRAA TS, AR EBINE KE—
TR, THT R R AT ZETHEFERART HELKER, Mt 2025
N B AEER T IR A B Z AT,

SR EVRBRFL, BIH DR E. 28BN BTF B Fa b & AT R
PIFRFERE, RATFRESHME TS, REFEIHH 160Whkg
#a 95Wh/kg, &R FHEaeA 3 A%, SMFRET @, N SRDFTFRHR
= F IR 160KW 89 S A A L LA 4, EH T AR, TR, RS %
Ao Heoh, AR A& d AR E E B AR 300Whikg F= 400Wh/kg 49
A wBBRA P,

BAFM: it 2025-2027 F EPS 45 A1 4 25T, 2.76 T 31371, * & PE
oA A 1045, 945, 815,

R #7 SHAFKG AL ZSHARE 5B AR RENE; #~
Foy HBEAGT ARG EHFE LA S REANE XA RE: *Sh
FHEAEFRAe; FERY BRI RS FHEFEN S MHRIe; 17
A BRIy TS F BRI s R .

AREEE 2024A 2025E 2026E 2027E
LKA (BF L) 45041.79 50250.00 56000.00 64000.00

BRE -5.67% 11.56% 11.44% 14.29%
12 & £ 84 A (B A L) 1554.51 2426.50 2687.50 3040.39

HRE -32.54% 56.09% 10.76% 13.13%
P AL HE EPS (L) 1.60 2.50 2.76 3.13
% % F Ik H%E ROE 9.80% 12.78% 12.96% 13.30%
PE 16 10 9 8
PB 1.59 1.40 1.25 111

RAEAR: Wind, &bk K

5 & ik F I

DA FHE

ok 4E5 . S1250520100002
¥, 1% : 021-58351923

Wk 45 : hch@swsc.com.cn
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##EA£%: Wind
P97 E &3
B A(TLRR) 9.72
B A RR(ILRE) 9.72
52 B W B ] (L) 21.11-40.27
B A>T ) 251.97
B (L) 470.98
M) 16.76
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B )
X MR
BRAE 1: 2 8] 45 4 S M4 2025-2027 4 #3442, H 0.35 T/Wh.,

IR 2: NE ST &l TE 2025-2027 FEFRAM AT LGB K, 5 A
135/150/170GWh;

MR 3: /A 8) 45 4 7 ob 24 % 2025-2027 S 4 45 £ -F ¥ KF, A 19%.
AT oA B4R %, KAVTAM 8] 2025-2027 F 45~k F AN R AT T &
& 1: D RFUARLAE

¥ BH AL 2024A 2025E 2026E 2027E

41835 47250 52500 59500
AR B ik -5.8% 12.9% 11.1% 13.3%
ERIES 16.1% 19.0% 19.0% 19.0%
FON 493 500 1000 2000
CAPIE 3 UL ik -45.4% 1.3% 100.0% 100.0%
ERIES -30.7% 2.0% 5.0% 8.0%
N 2713.6 2500 2500 2500
A % g 11.4% -7.9% 0.0% 0.0%
ERIES 7.2% 6.5% 6.5% 6.5%
N 45042 50250 56000 64000
&t iR -5.7% 11.6% 11.4% 14.3%
ERIES 15.1% 18.2% 18.2% 18.2%

KR Wind, B iER
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: & & ik A
oy secune R iRty (688819) 2025 4 —F 4.5 iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 45041.79| 50250.00 56000.00 64000.00 | # £ 1589.66 ~ 2326.50| 2637.50 3040.39
& b AR A 38240.83| 41100.00 45812.50 52372.50 |47 18 54k 933.77  1060.31  1060.31  1060.31
B b H A B Ao 1932.31| 2085.82 234426 268271 M % %A -12494  -295.39  -299.70  -392.14
e A 541.03  1256.25 ~ 1400.00  1600.00| @ # & ®AELHIK -312.61 100.00 0.00 0.00
F2 %R 2301.89| 3266.25 3640.00 4160.00 |&FTEFAZE 3816.86 -2141.40 614.50  1141.14
W % 5% R -124.94  -295.39  -299.70| -392.14 @ H At 659.92 -51.04 26.78 37.58
w7 BALBRK -312.61 100.00 0.00 0.00 |ZBEHALRAH 6562.67 998.99  4039.39  4887.29
HA AR 29.69 0.00 0.00 0.00 |FAXHE -741.27  -3000.00 -2000.00 -1500.00
MANETHRE -5.67 0.00 0.00 0.00| |#Ae -1715.97 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -2457.24  -3000.00 -2000.00 -1500.00
# b #74 211250 2737.06 3102.94  3576.93| MMk 3847.71 -3596.88 0.00 0.00
EREZERA 0.08 0.00 0.00 0.00 K3 543.41 0.00 0.00 0.00
GRERE 211258 2737.06 3102.94 3576.93 MK akF -342.32 0.00 0.00 0.00
P 43 AL 522.92 410.56 465.44 536.54 | X AT ALA -631.87  -310.90  -485.30  -537.50
& F) i 1589.66  2326.50 2637.50  3040.39 @ Hft -6584.97 -20.67 299.70 392.14
VBT F AR 35.15  -100.00 -50.00 0.00| | % F#EHALRSEH -3168.04 -3928.45  -185.60  -145.36
V2 BAPNENRAFAIE | 155451 242650 2687.50  3040.39 | AEREAHR 937.48 -5929.46  1853.80  3241.93
R e 18724.97 12795.51| 14649.31 17891.24 |\ KAREH
52 A Fo AT 3401.13  4011.80  4448.94  5051.52 | | 4B AR E -5.67% | 11.56% | 11.44%  14.29%
A5 6549.16 | 6740.81 763529  8696.51 | Ak AlEEKE -22.80%  29.56% | 13.37%  15.28%
R R R 1674.80 1357.82  1434.69  1541.65 | & FliEiEKE -25.34%  46.35% | 13.37%  15.28%
K BT 17.22 17.22 17.22 17.22 |EBITDA ¥k % -10.06% ~ 19.88% |  10.32% 9.88%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAa®If | 11687.78 13749.52 14811.27 | 15373.02 £ A% 15.10%  18.21%  18.19%  18.17%
A F A TE R I H 1045.92 924.50 803.08 681.67 =% % 8.23% 8.41% 8.46% 8.39%
A ERHT &~ 1186.99 1186.34 118570  1185.05 |4 A% 3.53% 4.63% 4.71% 4.75%
a3 44287.96| 40783.53 44985.50 50437.88 |ROE 9.80%  12.78%  12.96%  13.30%
48 ) 14 3 6296.88  2700.00 2700.00  2700.00 |ROA 3.59% 5.70% 5.86% 6.03%
R A Fe FUCEK IR 13125.44 12490.14 | 14061.12 16344.09 ROIC 10.13% |  13.25% | 12.59%  13.48%
K 0 HH% 1924.23| 1924.23 192423  1924.23 | EBITDA/4 &L A 6.49% 6.97% 6.90% 6.63%
A4 it 6715.36  5468.27 5947.06 6613.57 |EiERS
% A A3t 28061.91 22582.64 2463241 27581.89 @&t JE4EFE 1.12 1.18 1.31 1.34
A 972.10 972.10 972.10 972.10 &R R 4.86 5.17 6.38 8.17
AR MR 5428.03| 5428.03 5428.03  5428.03 | KMk E 23.42 27.94 26.50 27.15
G AN E 9478.11 11593.71 1379591 16298.80| & % A4t 6.08 6.12 6.31 6.35
JEANAMRARE | 15889.11  17963.95 | 20166.15 22669.04 | HEASREFHAHALIZLEN | 111.63% — — —
VBT F 336.94 236.94 186.94 186.94 | A &H
BAERSEAT 16226.05 18200.89 20353.09 22855.99 | it~ R fxFE 63.36%  55.37%  54.76%  54.68%
AfrfeAMASTT | 44287.96| 40783.53 4498550 50437.88 | & fr4H/E fifE 29.30% 20.48%  18.77%  16.77%
A E 1.22 1.29 1.32 1.36
&5 Hf 0.96 0.94 096 1.0
EBITDA 2921.34 3501.99 3863.55  4245.11 | Al IATE 40.65%  12.81% | 18.06%  17.68%
PE 16.21 10.38 9.38 8.29 | | HFMEABAR
PB 1.59 1.40 1.25 111 | HFROkE 1.60 2.50 2.76 3.13
PS 0.56 0.50 0.45 039 |HMRAKF 16.35 18.48 20.74 23.32
EV/EBITDA 4.48 4.33 3.44 237 | HreEase 6.75 1.03 4.16 5.03
S 2.51% 1.23% 1.93% 2.13% | & B RLA 0.65 0.32 0.50 0.55

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
PR AN @R AER 7, LA AR A R AT R4 3] L M Al . KRR B B R A
B R, A )R i T AR R A
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% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES
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A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn

gk R E X W E R A A



