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iE £ RIRAE2025 & — £ KiF L ATH: 10.51 & \!7 &] ‘ii ,ﬁ,
ﬁi@ﬂi@ (600732) L AL &3 A#fh: —x (64A0) b SOUTHWEST SECURITIES

ABC AR K, BAIR Y 2iTILR

B E &

o F: NF) 2024 FE MBI 111.55 12T, BT AL-58.9%; 52 I3 B4 A0
-53.19 12, R % 4L-802.9%; Hedk )z B4 4]09-55.53 12T, FlEk
-1820.0%. Q4 % & 2980k 32.59 12 7., FIbb % 1-28.4%, 3 kb3gK 19.2%:;
S22 B4 A)09-24.88 10, Bl EN-120.1%; 4=dk )3 £44)5E-19.4 L T,
R e % 1.-28.3%.

N3] 20254 QLRI 4136107, FIHIEK 64.5%, FHIEK 26.9%; %
I FAA)1-3.0 L, B EM-229.3%, dedkia B4 F1i9-4.66 1L, FH
3 K 38.6%.

RRATRART X EHSE, ABC BAIFH R, B 7@, 238 2024 SF45E £
A )4 ) F 5 5] -9.9%/-48.3%, 4 HI R b T AL-26.4pp/-51.1pp. 4 3] 2025
F QLAE AR A E5H A 0.5%/-7.6%, 27 F % 1L-8.2pp/-3.9pp. —
FBAAT R RABE TR, A 8) LA R RS E, HINE) ABC > B AR
AT LT R, BRFRGBA ERHRL,

ABC /=& kA3 HiN+T, #RE K. 2024 4, 23 ABC 4+ %24 3
6.33GW, FlkL3gse 1195%. 2025Q1, ~» 3l tH4E Fik 4.54GW, % 2024
F R #7138 K A2 500%, % 2024 5 % w9 & IR b3 KAZ 40%, AT EARE K38
RGO F T, EH L2698 Kk, 2025Q1 A #738 558 3T 42 BGW,
A& F T H I 15GW, k8 ILA =k Aok TR

5 & ik F I

DA FHE

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

Wk 45 : hch@swsc.com.cn

CRELEEX

— BB

— J"IR300
33%

18%
3% [

-11%

-26%

4% L L L L L I
24/5 247 24/9 24/11 25/1 25/13 25/5

A &

ABC # &4k, A5MEY#HZ, N TRI ABC b > FARBKE | wmaden) 18.28
27.3%, 20254 h F =K NE ABCAH, #HBHETE 5%A L. N8 N|  iim AR 15.98
A ABC A2 3 F 254 %, FS@R T EME TOPCon6%-10%, & | 52 & A RHEE (L) 7.39-16.49
EAACE 75%, £ARBRRXGETXFTT, BFEIALERBRRY | EFHAICL) 192.12
5% VAL, BOS m AT 3%, #EHERANI, B (LR) 346.86

M) 1.78

nEEA NA BCHR A4k, 1 =4F%k, 28 Rit A KIAAR 321¢T, B
% ABCA A& #TARTHARYRIES, FAT NAEABCAHL G =EE
BAFTHRRKRR. aHFEZEHE NE BCERKLERE VRN, Nafamb L
THAF T, REBRMAMEE T, SR dbl, THEEARRPFETE
AF N BCALBMRELNE, U8 BCHRBLMEARYK, RAZRE
%71, ¥ K BC #RT M. B FHF. A4%, THSELLFRE BC
i#&%ﬁc

BAM: N3 ABC At B AR K ZRERIKE, KMF A8 2025-2027
& F)HE 5 AR -7.3/7.3/27.2 1T

RERT: THENEKTEARBE TS ARATH,; 23 Perc =Rt
J R B R ARE R e,

A8 X AR
1. £ty (600732): ABC Fi# %47
F, #feids T (2024-05-05)

AR E B 2024A 2025E 2026E 2027E
FLREAN (BAL) 11155.32 23609.29 29849.22 40468.68

HRE -58.94% 111.64% 26.43% 35.58%
12 & FN 84 A (B A L) -5319.43 -734.22 729.51 2722.46

R E -802.92% 86.20% 199.36% 273.19%
H PR H EPS (L) -2.91 -0.40 0.40 1.49
% kA% ROE -108.89% -17.38% 14.73% 36.16%
PE -4 -26 26 7
PB 5.40 6.80 5.40 3.13

RAEAR: Wind, &bk K
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SOUTHWEST SECURITIES

% fafg 4y (600732) 2025 F —F &P

2 A )

X AEBKR:

1. N3 ABC FRBHBMHBLTE, FHBEY ~H~%, 2025-2027 F ABC % 4

& 5 20GW/25GW/40GW , [ & AAMKAT bk B EH BAIKF, A 8] ABC At —F T If,

ABC . £ 4] & k4t

2. 8] P A WA SR A,
A R RHIREE T KE,

AT A BB %, KAITAM A 8] 2025-2027 F 45k F AN R A I T &

% 1: R HBEARLEFE

IR AR

, 2025-2027 S

% 30GW/35GW/35GW .

¥ AL 2024A 2025E 2026E 2027E

W, g
ERIES

N

ABC 4 4 g
ERES

KN

H 4k ¥k
EIEUES

N

&t g
ERIES

6021.2
-77.2%
-11.7%
4961.5
729.1%
-9.2%
172.6
14.3%
40.3%
11155.3
-58.9%
-9.9%

9300
54.5%
3.0%
14159.3
185.4%
5.0%
150
-13.1%
20.0%
23609.3
111.6%
4.3%

12000
29.0%
10.0%
17699.1
25.0%
20.0%
150
0.0%
20.0%
29849.1
26.4%
16.0%

12000
0.0%
10.0%
28318.6
60.0%
25.0%
150
0.0%
20.0%
40468.6
35.6%
20.5%

KR Wind, B iER
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SOUTHWEST SECURITIES

% fafg 4y (600732) 2025 F —F &P

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRE
Hiezging
b FE
LHELTHRE
GRERE

P 43 AL

% A4
VRO R ARE

U3 BN SJRAEA

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

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AR R T
a3

42 39453

A A AR T
K 2

A4 it

% A A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k Ao RARR | 2024A 1 2025E| __2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

11155.32
12264.44
62.57
470.47
958.62
563.02
-2991.99
-57.67
-208.87
0.00
-6096.84
-343.92
-6440.77
-1047.19
-5393.57
-74.14
-5319.43

1913.92
1522.36
2549.58
1512.12
3.38

0.00
22845.85
1013.49
3162.30
34523.01
3643.35
9720.84
7027.01
9178.55
29569.74
1827.62
3734.78
-1497.15
3554.33
1398.93
4953.26
34523.01

-3734.00
-3.61
5.40
1.72
-7.58
0.00%

23609.29
22592.33
120.82
737.69
1366.64
923.08
-600.00
0.00
-99.49
1000.00
-630.76
-233.03
-863.79
-129.57
-734.22
0.00
-734.22

3541.39
2311.02
6225.64
2733.02
3.38

0.00
23347.58
906.37
3161.22
42229.64
10575.07
15382.58
7027.01
5021.39
38006.05
1827.62
3734.78
-2231.37
2824.66
1398.93
4223.59
42229.64

1898.78
-26.16
6.80
0.81
15.86
0.00%

29849.22
25079.38
157.64
1041.40
1904.97
1101.63
-200.00
0.00
-135.95
500.00
1128.24
-270.00
858.24
128.74
729.51
0.00
729.51

4477.38
2991.72
8028.59
3455.36
3.38

0.00
25032.67
799.25
3160.15
47948.50
14039.70
16849.67
7027.01
5079.03
42995.41
1827.62
3734.78
-1501.87
3554.17
1398.93
4953.09
47948.50

4152.98
26.33
5.40
0.64
7.86
0.00%

40468.68
32159.03
211.52
1362.76
2651.81
1199.21
-200.00
0.00
-123.80
500.00
3460.57
-257.68
3202.89
480.43
2722.46
0.00
2722.46

6070.30
4096.10
9730.75
4684.67
3.38

0.00
26560.26
692.13
3159.07
54996.67
16407.86
18789.04
7027.01
5243.11
47467.02
1827.62
3734.78
1074.69
6130.72
1398.93
7529.65
54996.67

6740.38
7.06
3.13
0.47
4.96

0.76%

A A

18 B #4E
W% 5% R

W BALARK
)
ZEEDALREH
FARLSE

bt
BEEDALRE R
48 ) 45 3%

K g4z
&AL aR A

FAF A

)

£ &S AL REH
AEARESR

-5393.57
1799.82
563.02
-2991.99
-2995.96
4498.97
-4519.72
-3587.48
1627.60
-1959.88
2788.12
-518.14
213.59
0.00
2978.85
5462.42
-1063.86

-734.22
1606.46
923.08
-600.00
-333.52
343.90
1205.69
-2000.00
-99.49
-2099.49
6931.72
0.00
0.00
0.00
-4410.45
2521.27
1627.47

729.51
1923.11
1101.63
-200.00
-675.90
-669.41
2208.94
-3500.00
-135.95
-3635.95
3464.63
0.00
0.00
0.00
-1101.63
2363.00
935.99

2722.46
2080.61
1199.21
-200.00
-2501.84
893.23
4193.67
-3500.00
-123.80
-3623.80
2368.16
0.00
0.00
-145.90
-1199.21
1023.05
1592.92

5 A HC0AR L 2024A_2025E __2026E| __2027E

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
R Mk B A &
B RHEE
RERRRET A ALIZLEN
A LM

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

-58.94%
-957.91%
-812.72%
-260.61%

-9.94%
17.86%
-48.35%
-108.89%
-15.62%
-30.56%
-33.47%

0.33
0.69
18.53
3.11
97.09%

85.65%
36.09%
0.42
0.27
0.00%

-2.91
1.94
-2.47
0.00

111.64%
89.65%
86.39%

150.85%

4.31%
12.82%
-3.11%
-17.38%
-1.74%
1.44%
8.04%

0.62
1.15
25.46
4.05

90.00%
46.31%
0.56
0.32
0.00%

-0.40
1.55
0.66
0.00

26.43%
278.87%
199.36%
118.72%

15.98%
13.56%
2.44%
14.73%
1.52%
9.13%
13.91%

0.66
1.23
24.14
3.29

89.67%
49.00%
0.60
0.35
0.00%

0.40
1.94
121
0.00

35.58%
206.72%
273.19%

62.30%

20.53%
12.88%

6.73%
36.16%

4.95%
15.63%
16.66%

0.79
1.62
22.91
3.51

86.31%
49.37%
0.68
0.41
5.36%

1.49
3.35
2.29
0.08

# 18 £ F: Wind, & ik
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

% fafg 4y (600732) 2025 F —F &P

% ) 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

% fafg 4y (600732) 2025 F —F &P

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



