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——RBEIE (300870.52) 2024 FFEIRK 2025 F—FIR ST

Ef: N8R 2024 FERM 2025 F—FR, 2024 FRELIME UK 37.98 12
7T, B 32.32%, SEIUVARIEFIIE 2.68 27T, RLEIEE 36.92%., 2025
F—EENTLWE 8.88 27T, FEELIEK 27.65%, SRIYIEIEFIHF 0.50 12
7t, ELEIGE 59.06%:

24Q4 ERRIASEFE, BFEHRA. A7 2024 FEWVKBAGIRERS,
EHETHIEPOBERLSWMANNERIEK, HPSHERS[EEBFRMESE;
EEY, BoTAZEBRSEITIESMIEKNE, 2024 FTHEF, AFEWLK
Nk 21.98 1275, [EELIE 39.60%, IFELIEHK 37.46%, =K SIRRIGILIM
BELIE#E K, Heh, 24Q4 SLMEUR 11.34 1Z7T, BEILLIEK 40.97%, FLbigK
6.52%, BIREEERLR. ARBINUEFR SE=REN, RESMINENS
ENEEGNEELE, BRERNTHEAH. 2024 FARRBREENRIKT
21.36%, [t EFH 1.64pct.

BIERSH[EREKIELBES, 77720 Al FULWRE. ERS[BBRE~R
KRG, ABBHHSRENERRSBER. RENR RS ELIR,
MR EBIR (Power Shelf) BRARFZ O, HA, HEABITEA
£ (OCP) FE=RFAMHNIE (ORV3) HSEMMEXBRMRAR, BE6 A
5,500W AR5 23HR, mIiRfERE 33KW IhZEIY, FHIRMEIX 97.5%, HZiF
$hEEZE 20U 66KW. 30U 66KW A 40U 132KW FZE, 2024 EREEHIEFRLE
B S SRIMEU 14.59 1278, BELHEK 79.95%, HREMERHIEFOERILS
Bafk 7.80 12T\, [BEEEIEK 536.88%, d5izdlS2URANDY 53.48%, 2024 &
ATHIREHOERIWSEFER 25.04%, FLIREA 549 MES =, BEIAT
EMRBES. ELE. £E. BB, XM HE=ZFEANRSE HHEE, H
SRBEBRMEVELRIFEFFRIGESE, ZET Al RS[ERELES,

BFFN. HESTE: ARRES Al [RSSFERLK, 2024 F% 202501
WFERE K. ARSERIRSHERTmEAEZD, BFEER, KHZF
KEREE, #ATmT Al BIREMF RS, mEiAsERFIEEK, i1 LE
8] 2025-2026 F)FRFAFDFUN A 3.40 F 4.57 127t (£ 16%7F] 17%)
g 2027 FVARAFITNI 5.78 1270, #HF “EN” Wk

MERT: HHRFRAMMINEGE; EMEMNEREINEL; ZRRAEFHX

B

ATEFTN S EEER

etn 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 2,870 3,798 4,609 5,535 6,538
QI ON: 5= 6.17% 32.32% 21.38% 20.08% 18.13%
AFE (A7) 196 268 340 457 578
ARG K 117.08% 36.92% 26.76% 34.51% 26.49%
EPS (5T) 1.93 2.65 3.19 4.29 5.43
ROE (JABBRE) (##) 10.54% 12.35% 13.86% 16.09% 17.38%
P/E 53 39 32 24 19
P/B 5.6 4.8 4,5 3.9 33

BEBRIR: Wind, JARIESFRRFATUN, BRNESIEI 2025-04-25 7F: 2023-2024 FE2M7AH 1.01 128, 2025 FERMU
BERERAERN 1.06 12/,

EN (4H)

Haifr: 103.38 5T

s

oHrm:

HIEPLES: S0930517100002
021-52523849
kailiu@ebscn.com

DRI Bk
HALIER4S : S0930524050001
021-52523813
huangxiaogian@ebscn.com

mia¥iE

SRR (1ZER) 1.06
BHE>{ZT): 110.01
—FR{/&S0T): 34.25/182.88
i3 BigFE: 269.45%

BRAEXSES

284%

208%

132%

56%

s

A J
-20% —

04/24 07/24 10/24 01/25

R it PA300
IEs 2RI
% 1M 3M 1y
18RS -20.87 -14.01 121.12
#a -24.25 -14.79 126.78
ZEBRIE: Wind

iEP STk

Er= Al RSB ERERL, ROZFHEFLFL

SRE——BRFE (300870.57) IRIFIRE
(2024-12-08)

RO ER SRIZR, BREENETET

——BRRFHE (300870.SZ) 2024 FEHEIRSIT
(2024-08-30)

B HEBINEE, SIhEERTEEINE KEhEE

——RRFEE (300870.S7) 2024 FE=FIRST
(2024-10-31)

MR RERME, BBRFRIO= R ——RX

F@ (300870.52) REMERITIRE
(2022-10-10)
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ERBEE (300870.52) KK
MSijRzSBFTUN
FiAR (F757T) 2023 2024 2025E 2026E 2027EQMETfARE (HHTT) 2023 2024 2025E 2026E  2027E
Bl 2,870 3,798 4,609 5535 6,538 B~ 3,750 5322 598 6911 7,935
2523 2,304 2,986 3,599 4,288 5036 KMm&AE 669 1,026 1,383 1,660 1,962
FrIBFIsee 94 104 114 127 144 REUERMHE 0 350 350 350 350
Bl K F 0 18 21 23 25 29 RZURTKER 891 1,388 1,699 2,040 2,410
HETA 72 88 120 122 137 FWER 162 153 138 166 196
EIRERA 152 156 235 271 314 HMEWER (&) 74 32 46 55 65
ML ER 230 213 313 327 379 EF& 336 465 540 643 755
45522 F 8 -14 -3 29 49 Hftumahze 40 93 110 128 148
BE W 134 24 10 10 10 mEnEeEa 2,176 3,510 4,291 5073 5922
L FE 211 302 370 498 629 HftiTH 0 0 0 0 0
FERSE 211 300 370 497 629 KHARGAUR S 95 77 77 77 77
FRiSH: 17 32 30 40 50 BEH 1,014 961 998 1,087 1,199
BFIE 194 268 340 457 578 THEETR 133 150 129 152 181
IR AR R 2 0 0 0 0 FEWH™ 72 69 82 94 106
BB ATSFIE 196 268 340 457 578 @®E 0 0 0 0 0
EPS(5T) 1.93 265 319 429 543 HftrdEmmnz 23 6 6 6 6
ERIE=E T 1,574 1812 1,695 1,837 2,013
M HER (H757T) 2023 2024 2025E 2026E  2027EjEESYXG 1,893 3,152 3,535 4,071 4,608
SEIHNET 392 397 619 562 714 EAAER 115 237 243 315 354
%5 196 268 340 457 578 RIfITER 737 1242 1,496 1,783 2,094
El=E] 94 104 114 127 144 NIfIRIE 469 481 648 772 907
BEASEN 45 317 198 320 349 TRMUKER 0 0 0 0 0
Hith 147 2292 34 342 358 Hftmapfafk 70 86 102 121 141
BEEDEENS T -170 627 211 2260 310 maEpfafkEit 1,529 2,266 2,742 3,278 3,815
HEAZH 289 292 -150  -270  -320 CKHAMER 320 216 216 216 216
KEBIRATK 95 77 0 0 0 FIfifEss 0 546 546 546 546
Hithm~= Tk 23 412 -61 10 10 HfthdEmshas 9 29 29 29 29
BETD ST -134 558 51 25 -103  dEREHfA AT 365 886 793 793 793
AR ATk, -1 0 5 0 0 REFRMRE 1,856 2,170 2,450 2,840 3,327
EEHT -80 593 6 73 38 Bz 101 101 106 106 106
TRHAGEN 263 666 377 463 499 A% 1,141 1,158 1,155 1,155 1,155
AUER 90 347 356 278 301 RO EFE 674 878 1,155 1,544 2,031
VE)-RSINGIE Y 1,857 2,171 2,450 2,839 3,326
DERBR AR -1 0 0 0 1
FERER
EFIES (%) 2023 2024 2025E 2026E  2027EjME: A 2023 2024 2025E 2026E 2027
EF=R 19.7% 214% 21.9% 22.5% 23.0% (HEZEAE 251% 2.32% 2.60% 2.20% 2.10%
EBITDA = 81% 132%  9.8% 12.0% 12.7% EIREmMAX 529% 4.11% 5.10% 4.90% 4.80%
EBIT = 45% 10.0%  7.4%  9.7% 10.5% [MSEmAX 0.28% -0.37% -0.06% 0.53% 0.75%
BianEF iR 73% 7.9% 8.0%  9.0%  9.6% FREAE 8.02% 5.60% 6.80% 5.90% 5.80%
JEESE S IPEES 6.8%  7.1% 7.4%  83%  8.8% FiER= 8%  11% 8% 8% 8%
ROA 52%  50% 57%  6.6%  7.3%
ROE (#7%) 105% 12.3% 13.9% 16.1% 17.4% (sitti=ym 2023 2024 2025E 2026E 2027
£EM% ROIC 51% 12.7% 10.9% 14.8% 16.5% 4gRRLIF 0.34 0.59 0.64 0.86 1.09
BREZIEMEN 388 392 581 528 671
(=fRRES 2023 2024 2025E  2026E  2027EQEE-TIE T 1835 2145 23.03 2668 3125
HrEfRE 50% 59% 59% 59% 58% ERHEEWA 2836 3753 4332 5201 6145
FENLLER 1.42 1.55 1.56 1.55 1.55
b 32| =S 1.20 1.34 1.37 1.35 135  [EqEkEgm 2023 2024 2025E  2026E 2027
I3 /B BES 3.87 2.02 227 247 280 PE 53 39 32 24 19
BRAE/EBES 7.51 471 5.43 5.88 6.54 PB 5.6 48 45 3.9 3.3
EV/EBITDA 48.9 22.7 25.1 17.3 13.8
BEBRIE: Wind, SAIEEHZARFN Sk 0.3% 0.6% 0.6% 0.8% 1.1%
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TR BTRER
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANZIMWEETEAERAYTHEBRMYE, HESRTFR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIHMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁX%E,$5,@H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT UATEF “AR87 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIERSHENEMIS, b, XATTEILARERFADFAREFEE. HEERA. HK.
BESEBLUNEBIEFLS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS AT FIT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR MRITER AR TR, FFNEEERRTREH BITRIBRERG, SMREFHNESIARARNERNHKEZ ET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETAT. BESIUNREMG R SIRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁa%@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ#%ﬁﬁmm@,EMﬁEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REBEFA, EENMHEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

PEXAIESERRERAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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