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SOUTHWEST SECURITIES

BAIRRAARRRE, #HIFREARZER

BREEXR

Ff: N 5] 2024 F 52 A BN 3620.1312 T, BT AL-O.7%; 52 I3 A4 A
507.45 12 7., B 13 K 15.0%; ok )3 84414 449.931C ., B3k 12.2%.
Q4 % A 3IL 1029.68 17, FIHLEAN-3.1%, 3RILIEK 11.6%; 23
A AE 147.44 1o, FlHIEK 13.6%, IFLIEK 12.20; Fedklag%F)E
128.17 ¢ ., FHE-22%, 3FiLiEK 5.7%.

/8] 2025 QLRI E N 847.051L T, BHIEK 6.2%, L T-17.7%; %
M3 FA4A)0E 139.63 1270, RLIEK 32.9%, FLEA-5.3%; Fedkjas4Fl
14 118.29 iz 7, Rlb3g K 27.9%, 3R EA-7.7%.

BRI AR, FREEHRST., BA®, N3 2024 F4ELNRENF
S HIH 24.4%114.9%, HHIFRE 1.5pp/3.3pp. /A &) 2025 F Q1 44 £.41
ELERNFES R A 24.4%I17.5%, 5 A1 kb T A-2.0pp/3.5pp. /2 5] ¥4z 2 A1) A
A RBFARE, BT RS TR ARAHMAE RS, A8 et ENAET
M, EAE FREMBT. TR @E, 23] 2024 5545 E 15 SRIFF K I 4
&5 A 1.0%12.7%/5.1%/-1.1%, 4% Bt 4¢.-3.5pp/0.6pp/0.6pp/0.1pp,
AT E BT ENAER R, RN ) R E4sH R,

WHERFEFETERHL BERHAUNES, RAZBARSY. 202455, NaFH7)
W, R A2 ik B 381GWh, F)Ebig K 18.85%, 43K & F ik 37.9%, K H =
L5 20.7ANE 5 5. fRER L R4 93GWh, Bl K 34.32%, A%
b F 36.59% & H =4 &H 23348 % 2025Q1 4 &) 42 Wit E 49 120GWh,
Wik 30%+, fEAELILY 20%. NS ERE. KEN. GRAEFHT O T K
POl R, Hed RBAERLA G, AV4T Plus S gl 3 25, N8 #H — KA 4T
AR BREIA R E A, it — 5 RGN A KT

L B R, RHTHELRAREBA, 3] BATZAELY) 676GWh,
R 219GWh. #5h 7@, ASEEIL FRRHRA, HRFARAE
B AR R I E AR G MR R BFEIMINIE, b, SRR & T A T
). 5 Stellantis & 6979 ¥2 F T VAR P R = k4507 B 69 X R HF d.
I R E A B B — RSN A8 S BA,

BAVM 58 F # At 2025-2027 5+ EPS 2 A1 4 14.27 .. 17.89 7. 22.34
T, N PE A A 1645, 1345, 101%. 4 8 &9 = sefafe Bk, 2~ %
BEdn, Fidiidt By, Basabblmkir bt AL, %8 “F
N7 R,

R&RT: BERNEFETHEANRAIE; THEE BRI 3 F sufedf L AT
R RAFIAS . 3h B A R

AR 2024A plopis = 2026E 2027E
FALMAN (BF L) 362012.55 428800.00 525300.00 637500.00

BRE -9.70% 18.45% 22.50% 21.36%
13 B FN 84 AE (B ) 50744.68 62845.66 78770.77 98382.79

BRE 15.01% 23.85% 25.34% 24.90%
#E A EPS (L) 11.52 14.27 17.89 22.34
% ¥ F I H%E ROE 19.75% 21.21% 22.79% 24.18%
PE 20 16 13 10
PB 4.04 3.51 3.01 2.55

HAEFRK: Wind, Hhif K

% & IE R TR

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

CREEEE

—— T

VA300
6%

3%
21%

8%

-5%

-17%
2414

24/6  24/8 24/10 24/12 2512

RIERR : FRRIE

B A(LR) 44.03
R A RR(ILEE) 39.03
52 B M AL X ] (L) 169.0-299.0
B AL ) 10,417.50
B (L) 8,200.97
B RF T () 59.40

R AR

1. 7&K (300750): B AR 422, H4
fe bk K (2024-08-05)
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B A
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183% 1: 2025~2027 F» 8] 1 & B AT A, B W& MAeT TirirdE KEK, Fitah
7 = Sl % 460, 550, 650GWh, %4k = & $ 5% 140, 210. 300GWh;

1BA% 2: 1E L & N 5) ARMLIE A LR M A& T 15, 2025~2027 53 /) = S 340 5% A 0.63.
0.61. 0.59 T/Wh, f%# =% £ %45 % % 0.6. 0.58. 0.58 T/Wh;

BAX 3: Ak~ e BAIRR A AR R, A2 ERKA 0.1 L/Wh K-F; H Ak 42 dbli A

A F A ERER, &AM 5] 2025-2027 F 4k F AL N kA T k&
&1 pLFARLAR

¥ AL ALY 2025E 2026E 2027E

253041.3 289800.0 335500.0 383500.0
B W F % gk -11.3% 14.5% 15.8% 14.3%
£ A 23.9% 25.0% 25.0% 25.0%
N 28699.9 30000.0 40000.0 50000.0
A2 W3 bR & B IE gk -14.6% 4.5% 33.3% 25.0%
£ A & 10.5% 12.0% 12.0% 12.0%
PN 57290.5 84000.0 121800.0 174000.0
i fe & 4 Egrd -4.4% 46.6% 45.0% 42.9%
£ A & 26.8% 26.0% 26.0% 26.0%
PEQAN 5493.0 5000.0 5000.0 5000.0
e R e pd -29.0% -9.0% 0.0% 0.0%
SRS 8.5% 8.0% 8.0% 8.0%
PEQAN 17487.8 20000.0 23000.0 25000.0
H b % e pd 21.2% 14.4% 15.0% 8.7%
SRS 51.8% 55.0% 55.0% 55.0%
LN 362012.6 428800.0 525300.0 637500.0
&t g -9.7% 18.4% 22.5% 21.4%
A F 24.4% 25.5% 25.4% 25.3%

KA Wind, B iER
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SOUTHWEST SECURITIES

T e &K (300750) 2025 4 —F R &9t

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
% A4
VRO R ARE

U3 BN SJRAEA

3 ffkk (E77) | 2024A 2025E __2026E __2027E!

R e

52 A Fo AT
A
BT
K BT

S LY e
R e B 1
I RN W i S
H A AR R T
a3

42 39453

B A e U R
K 2

A4 R

7tk A3t

A

F AR NAR

B Aol i

V3 B AN F AR AR
bR R ARG

M AR AR S A
014 o AR A At

S 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

362012.55
273518.96
2057.47
3562.80
9689.84
-4131.92
-8423.33
3987.82
664.22
0.00
64051.80
-869.76
63182.04
9175.25
54006.79
3262.11
50744.68

303511.99
72377.33
59835.53
74417.24
54791.53

0.00

142343.76
15314.56
64066.19

786658.12
19696.28

226423.25
81238.46

185843.96

513201.95

4403.47

116756.14

128796.32

246930.03
26526.14

273456.17

786658.12

84618.54
19.68
4.04

2.76

8.95
2.75%

428800.00
319510.00
2437.05
4288.00
26585.60
-1110.29
4000.00
3500.00
414.24
0.00
77003.88
-156.66
76847.22
9990.14
66857.09
4011.43
62845.66

322440.60
85795.05
70915.45
65738.25
54791.53

0.00

136146.37
13783.72
63606.80

813217.75
16000.00

264649.58
81238.46

136075.72

497963.75

4403.39

116756.21

166269.64

284716.44
30537.57

315254.00

813217.75

525300.00
391907.00
2985.50
5253.00
29942.10
-1886.40
4500.00
3500.00
436.24
0.00
96535.04
-214.71
96320.33
12521.64
83798.69
5027.92
78770.77

399482.12
105067.25
88356.94
77318.25
54791.53
0.00
129948.97
12252.88
63147.40
930365.33
16000.00
324598.66
81238.46
140898.35
562735.47
4403.39
116756.21
213617.58
332064.38
35565.49
367629.86
930365.33

637500.00
476235.00
3623.17
6375.00
33150.00
-3461.81
5000.00
3500.00
466.90
0.00
120545.54
-243.77
120301.77
15639.23
104662.54
6279.75
98382.79

492164.84
127510.24
108672.79
90782.25
54791.53
0.00
123751.58
10722.04
62688.00
1071083.3
16000.00
394422.04
81238.46
146515.75
638176.25
4403.39
116756.21
272614.98
391061.78
41845.24
432907.02
1071083.3

94081.23  112836.28 135271.36

15.89
3.51
2.33
7.57

2.54%

12.68
3.01
1.90
5.62

3.15%

10.15
2.55
1.57
4.01

3.94%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 43
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

54006.80
24698.66
-4131.92
-8423.33
780.48
30059.66
96990.35
-10445.19
-38430.12
-48875.31
4515.27
-2210.53
28853.35
-27458.13
-18224.20
-14524.24
31994.25

66857.09
18187.63
-1110.29
4000.00
-4947.75
-7518.62
75468.06
-10000.00
3987.21
-6012.79
-3696.28
0.00

0.00
-25372.34
-21458.04
-50526.67
18928.61

83798.69
18187.63
-1886.40
4500.00
15661.81
-7620.03
112641.71
-10000.00
3936.24
-6063.76
0.00

0.00

0.00
-31422.83
1886.40
-29536.43
77041.52

104662.54
18187.63
-3461.81
5000.00
18300.93
-8049.90
134639.39
-10000.00
3966.90
-6033.10
0.00

0.00

0.00
-39385.38
3461.81
-35923.57
92682.72

5 4 4004 2024A | 205E| __2026E __2027E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A
LA £
=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
R Mk B A &
B RHEE
HERSREFSRANARE LI
A EH
EES
WA HE AR
A E
i E

M A I AT E

e & TN
gl &

R AT
R ZENE
B B R A

i 7

-9.70%
19.24%
15.50%
18.65%

24.44%
2.52%
14.92%
19.75%
6.87%
367.89%
23.37%

0.48
3.18
5.45
4.72
115.33%

65.24%
21.99%
1.61
1.42
54.11%

11.52
56.08
22.03

6.24

18.45%
20.22%
23.79%
11.18%

25.49%
6.94%
15.59%
21.21%
8.22%
439.70%
21.94%

0.54
4.10
5.88
4.47

61.23%
21.92%
1.80
1.57
40.37%

14.27
64.66
17.14

5.76

22.50%
25.36%
25.34%
19.93%

25.39%
6.34%
15.95%
22.79%
9.01%
867.72%
21.48%

0.60
5.95
5.97
4.57

60.49%
19.40%
1.83
1.59
39.89%

17.89
75.41
25.58

7.14

21.36%
24.87%
24.90%
19.88%

25.30%
5.66%
16.42%
24.18%
9.77%
-1802.4%
21.22%

0.64
8.84
5.94
4.55

59.58%
17.11%
1.85
1.61
40.03%

22.34
88.81
30.58

8.94

# 18 £ F: Wind, & ik
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| Sovmmeerereunes T f&r AR (300750) 2025 F — F &P

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

B 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
730k 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
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

T e &K (300750) 2025 4 —F R &9t

% ) iE HF A RIE

L+i&
Woyk: FETHAFEERE 212 KE 104
Wk %% . 200120

JxK

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

% & G R E B
K 3% P A R4 )3 F M LIE
% 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
FE% AE % 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
ex 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

T e &K (300750) 2025 4 —F R &9t

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

4 5% BB M E & B IR



