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SOUTHWEST SECURITIES

PO R S &

B EXR

B4 N3] 2025 4F Q1-Q3 E A EK 2830.7210 T, Rl K 0.28%, 53
H 4 490.34 10, FlbiEK 36.29; iedF)ad4 A% 436.19 101, B
¥ 35.6%. P 2025 4 Q3 £ ILE I 1041.86 10, FHIEK 12.9%, ki

K 10.6%, %A FH4A) 18549 10T, FlrbigK 41.2%, 3RibIEK 12.3%.

RERAR, SFERSAF & TR FT @, 35 2025 F Q3 4 E/E LI K
e \%r 75 0.76%/2.98%/4.77%, 4% %37 kb 1£.-0.06pp/0.32pp/-0.84pp, &
12 3% A3 R A A Q3 FF BB W E, NeARFLL, 20254 Q1-Q3 4%
PEILA RS HH 806.6 12, FIIEK 19.6%. A7 @, &8 BAIRE 5K
£, 2024 542 A R A 14.92%, 2025 5F Q1 A 17.6%, 2025 F H1 % 18.1%,
2025Q1-Q3 # 18.5%, #H4:34t.

FRER, AAEEHLEANAL. RENN LGRS, FHQIEFHEE
BT A 180GWh A4, APl 5k 20%. & KoT kA, "RAE
2K, HREMRERALTIR, TERREAH AELHNLE G L Kfe
AT EF B soh, NEAVAT, BLEE, BREWEA TS B, W
HBAR A WRI s T @, BT ERAK, RERFHE, BT AR
R S

HI AR, HEHEBAN T, FRAFRA, REN ) LGAE,
B T ALFHS, F AT €% F X R&CHT AKX, Mt 2025 FkE
R BIEF L) EER P, LI 8] F AR F Y, TR S, A
B, KEG, G457 R %HE, EEXEME R %, AT Plus
W, APATAE A, BRE AL F A AT S, Rk — 3R &S] AR KR,

B A 53PN T 2025-2027 4 EPS 474 15.33 ..18.03 .. 21.69
T, g PE 9 RA 2445, 2145, 1742, N8 & Frefata i, iR 2 %
Bk, ZidikdERE, RO, LIPAET L AL, %4 “F%

N7 K,
0 RERT: ENEFETHEANNE; THEEmBIRE; # F ofedf AR F
R s JRA FHIA S B A

PER S 3 2024A 2025E 2026E 2027E

FLUN (BF L) 362012.55 428800.00 525300.00 637500.00
K -9.70% 18.45% 22.50% 21.36%

13 & BN B4 AE (B A L) 50744.68 69936.08 82284.27 98988.07
E 15.01% 37.82% 17.66% 20.30%

# R HE EPS () 11.12 15.33 18.03 21.69

% F kA% ROE 19.75% 23.05% 23.32% 23.96%

PE 34 24 21 17

PB 6.89 5.83 5.02 4.29

HKAEFRF: Wind, HEiE K

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

SHIF: ESLA
Pk iE5 . S1250525050002

w35 : 021-58351924
¥R 46 . wangxw@swsc.com.ch

A8 2t 48 R A

— TR V1R300
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HIBF: TFRIE
B R A (LRR) 45.63
RAE AR 42.56
52 & M MR () 211.39-409.89
B AA (L) 17,151.77
&K F (LR 8,960.82
AT (L) 68.87

1. TR (300750) : 2 AV A 324, B
F& b T e ik 4 SRALR R AR B
(2025-08-04)

2. T (300750): BAlgeh A, &
S R ek IL (2025-04-29)
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T e AR (300750) 20254 = F 4 &9t

& #
P 208

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;

18 4% 2: AL & o 8] AR AL R A A T 1, 2025~2027 550 /1 &= S 24551 A 0.63.
0.61. 0.59 T/Wh, f%#¢ = &£ M4 %% 0.6, 0.58. 0.58 T/Wh:;

A% 3: it E BBA AR, $4F %HFE 0.1 T/Wh KF; HEAel g E bl A
AL E

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

2 1: pLHEARLAE

¥ BH AL 2024A 2025E 2026E 2027E

PE QN 253041.3 289800.0 335500.0 383500.0
N REE SR Eigd -11.3% 14.5% 15.8% 14.3%
£ A F 23.9% 26.0% 25.0% 25.0%
BN 28699.9 30000.0 40000.0 50000.0
A2 W b R R L Hak -14.6% 4.5% 33.3% 25.0%
£ A F 10.5% 12.0% 12.0% 12.0%
N 57290.5 84000.0 121800.0 174000.0
i fe & 4 Hak -4.4% 46.6% 45.0% 42.9%
£ A 26.8% 28.0% 28.0% 28.0%
PEQAN 5493.0 5000.0 5000.0 5000.0
R g -29.0% -9.0% 0.0% 0.0%
£ A & 8.5% 8.0% 8.0% 8.0%
PEQAN 17487.8 20000.0 23000.0 25000.0
A A % IR 21.2% 14.4% 15.0% 8.7%
£ A & 51.8% 55.0% 55.0% 55.0%
PE@AN 362012.6 428800.0 525300.0 637500.0
&t e pd -9.7% 18.4% 22.5% 21.4%
SRS 24.4% 26.56% 25.86% 25.84%

K IEFRK: Wind, & iER
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v secuns T A (300750) 2025 4 = F A

Mk MHHN 5B

#ink (F7L)

RIS N 362012.55 428800.00 525300.00 637500.00 ¥ # i 54006.80 74400.08 87536.45 105306.45
& b A A 273518.96 314932.00 389471.00 472755.00 #71H L#Esk 24698.66 18187.63 18187.63 18187.63
B b F A B Ao 2057.47  2437.05 298550 3623.17 WM % %A -4131.92  2087.20 2556.92  3103.06
HEER 3562.80 4288.00 5253.00 6375.00 @ ¥ F AALIIK -8423.33  4000.00  4500.00  5000.00
EF 2R 9689.84 19296.00 23638.50 29325.00 % T FEFALE 780.48 -7681.68 16940.99 17677.46
W % 5% R -4131.92  2087.20 2556.92  3103.06 Hfk 30059.66 -7518.62 -7620.03 -8049.90
= BALB K -8423.33  4000.00  4500.00 5000.00 £ ZF&EHALRAEH 96990.35 83474.61 122101.97 141224.71
L & 3987.82  3500.00 3500.00 3500.00 W A &L HE -10445.19 -10000.00 -10000.00 -10000.00
MM EEDRE 664.22 414.24 436.24 466.90 H Atk -38430.12  3987.21  3936.24  3966.90
b Y-t 0.00 0.00 0.00 0.00 &FXEFHALAHM  -48875.31 -6012.79 -6063.76 -6033.10
2 Ak A 64051.80 85673.99 100831.32 121285.67 #&M ik 4515.27 -3696.28 0.00 0.00
EREZERA -869.76  -156.66  -214.71  -243.77 KIMHK -2210.53 0.00 0.00 0.00
GRERE 63182.04 85517.33 100616.61 121041.90 & AX &kt 28853.35 0.00 0.00 0.00
P 4% 4% 9175.25 11117.25 13080.16 1573545 ¥ A+ A&A) -27458.13 -25372.34 -34968.04 -41142.13
A F) i 54006.79 74400.08 87536.45 105306.45 ft -18224.20 -24655.53 -2556.92 -3103.06
VAL F AR 3262.11  4464.00 525219 6318.39 ¥ FKEFHNELASM  -14524.24 -53724.16 -37524.96 -44245.19
12 EENENAAANE  50744.68 69936.08 82284.27 98988.07 A& AE 31994.25 23737.67 78513.25 90946.42
K P e 303511.99 327249.66 405762.91 496709.33 A KAeH
B2 A Fo FAT 72377.33 85695.13 105014.08 12743429  #EAAMEKF -9.70%  18.45%  22.50%  21.36%
A 59835.53 69812.54 87770.08 107834.41 & AliE¥EK % 19.24%  33.76%  17.69%  20.29%
B R 74417.24 65738.25 77318.25 90782.25 A Al KE 1550%  37.76%  17.66%  20.30%
K A AR AITT 54791.53 54791.53 5479153 54791.53 EBITDA 3 K % 18.65%  25.21%  14.75%  17.27%
B Sy ¥ e 0.00 0.00 0.00 0.00 FKAEEY
R FAEEIAE  142343.76 136146.37 129948.97 123751.58 E£41% 24.44%  26.56% = 25.86% = 25.84%
M T FAF KL 1531456 13783.72 12252.88 10722.04 =% * 2.52% 5.99% 5.99% 6.09%
Al AR R BT - 64066.19 63606.80 63147.40 62688.00 4 Al F 14.92%  17.35%  16.66%  16.52%
# & & 786658.12 816823.99 936006.10 1074713.4 ROE 19.75%  23.05%  23.32%  23.96%
PR IRLEN 19696.28 16000.00 16000.00 16000.00 ROA 6.87% 9.11% 9.35% 9.80%
FAT AR 226423.25 261017.78 322666.15 391661.30 ROIC 367.89% 466.03% 776.48% -2785.5%
K 0 3% 81238.46 81238.46 81238.46 81238.46  EBITDA/4 & L A\ 23.37%  2471%  23.14%  22.36%
A4 ik 185843.96 135770.76 140736.08 146283.94 Ei&RY
5 A At 513201.95 494026.99 560640.68 635183.70 .2 i = Ji4+% 0.48 0.53 0.60 0.63
M A 4403.47  4562.85 4562.85  4562.85 &R R 3.18 4.10 5.95 8.84
AR MR 116756.14 116600.29 116600.29 116600.29 & ALK J&4% % 5.45 5.88 5.97 5.94
BAIKE 128796.32 173360.06 220676.28 278522.22 # Wt A4t 4.72 4.44 4.59 4,55
135 ANRARE  246930.03 291806.85 339123.08 396969.01  HEARREFHKALLELAN  115.33% — — —
VBT F R 26526.14 30990.15 36242.33 42560.72 T AL&H
BARSEALT 273456.17 322797.00 375365.41 439529.73 &~ Afi% 65.24%  60.48%  59.90%  59.10%
ffr Al ARAAT  786658.12 816823.99 936006.10 1074713.4 & %1% fifx 21.99%  22.10%  19.47%  17.19%
AR 1.61 1.84 1.85 1.87
i# 5 o 142 161 161 163
EBITDA 84618.54 105948.83 121575.88 142576.36  fX Al f A+ % 54.11%  36.28%  42.50%  41.56%
PE 33.53 24.33 20.68 17.19  HFJE AR
PB 6.89 5.83 5.02 429 EHAIE 11.12 15.33 18.03 21.69
PS 4.70 3.97 3.24 267 HRATF 54.12 63.95 74.32 87.00
EV/EBITDA 16.55 13.29 10.94 8.69 HMBTAL 21.26 18.29 26.76 30.95
M & 1.61% 1.49% 2.06% 2.42% AR LA 6.02 5.56 7.66 9.02

KA : WIind, & @ iER
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W coummmearsecunmes 7 B (300750) 2025 4 = $ 38 & F

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 BN

B PR BTE BRGIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 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 £
HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20%Z 14
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)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
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 R : AR6ANAN, 1Tk EAKERIKT B4 KIER T H KA HD5%AT

E£FY

B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



;?&@ﬁ%

SOUTHWEST SECURITIES

T e AR (300750) 20254 = F 4 &9t

% & iE £ R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
F1 o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
E
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hoyk: TRFTITALRED 1 32 5B &IER S K421 #
R %% : 400025
% & i KA E H A
X 3 A R % ). F M L E
%iF e R Eﬁ%‘%‘g W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
# % AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 viliyju@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 ljlong@swsc.com.cn
Bk 35 ¥ HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
£ HHk £ E K 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
L Bk AT A K 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

T e AR (300750) 20254 = F 4 &9t

kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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