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SOUTHWEST SECURITIES
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o Fit:
#) 432.84 1t T, Flb¥gKk 41.98%:

/N 5] 2026 5 HL % 3L 2769.17 17T, FIHL3E K 54.8%, FIIFH %
F=dE 3404 A% 390.13 LT, FHIEK

43.4%, HF 2026 F Q2 EHE K 1477.86 1L ., Rtk 56.9%, IRrbigK

14.45%, )34 A) 225.46 1T, FlbiEK 36.5%, #RLIEK 8.7%.

o G, FEET, N8 ddE A 20012-400 12 A X 8 % K4 A T Ay

x4, =M A& LR 573 TR .

o S, ALRAR, 4B SNE Research # 3%,
AEAE 775.4 7 4%, Rl3gK 3.5%, 4 3kshH viiE Fe 4 469.2GWh,

2026 4 1-5 A & 33 R

Fl

P K 16.3%. 2025 F 8] 5 HAZ & 4 ¥ 661GWh, F tbiE K 39.16%, 2026
F H1 A2 R FF 498GWh, ZreAIAF A 94.86%. ALRAKLL, 2026

F HLZ B MR EFFH 602171, BA 7 &, 5] BARE BT

F QLA B HA£A 17.61%, 2026 F H1 H 16.98%.

o AERBKREXIR, K ER” B “DRE7 Kk, RIEN G FIR,

W4 H 5w AR KRR AR P A& IRIRE

AR EFERWAF KSR ST EILAMER %,

wE A R E 2025 F K,

J, BEIEA w5 gk 300 &,
Ak¥EKH AT A,

, 2026

A ELERE
5 o oAE, ERAFEIAME
AR S SRS S R S
Rt 1325 & el 5k, 37 7 #eb Rak 1000

B Soliy B AL KRN = SeHIR G — LR X,

Fa

0 REFHEHHE S, FELE LML, 20255, 3] B KR IR & AL R 69 “4h

#H7 b fe R E —LF R AR Bk “IRE” SR D, MRS,

AER . R SFREN “ R B A E 0k, ARG, il “XE

Stack” KEEMMA G, BRLFEGFRILRMM. b, NPT BLEE.
#E Wb E AT GRS, WA B AR A 69 RIT

#h

2 ” “TENER

L7

o B AT 5 FE N it 2026-2028 5 EPS 4 #1H 19.65 7., 23.77 . 28.59

7, #E PE A% 2045, 174, 14 4%,
HHER, FRERERAGE, R

NG 3

° R&eRT: RO
R JRAFHIAS B B R

O BRI AR, AR &
B LA AT L BN, EH “K

L 5T HBEAH R T HTE BRI H 7 Sfedf HATT

¥ ARE R 2025A 2026E 2027E 2028E
FLEAN (FF L) 423701.83 555800.00 667000.00 800600.00

R E 17.04% 31.18% 20.01% 20.03%
12 & N 84 AIE (B A L) 72201.28 90903.17 109979.25 132262.43

R E 42.28% 25.90% 20.99% 20.26%
H PR ALHE EPS (L) 15.61 19.65 23.77 28.59
% % F I E % ROE 20.70% 22.75% 23.56% 24.16%
PE 26 20 17 14
PB 5.49 4.80 4.11 3.51

HAEA R : Wind, B iE R

% & IE R FRE

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

SHIF: ESLA
Pk E5 . S1250525050002

W 1. 021-58351924
Wl F : wangxw@swsc.com.chn

CRELEEX

THER A R300

66%

51%

37%

22%

8%

-1%
25/7

25/9 25/11 26/1

26/3 26/5 2617

IR FRHIE
B R A (LRR) 46.27
R A BT 42,60
52 & M MR () 263.05-460.0
XA ) 18,506.62
&K F (LR 11,388.81
MR E(R) 81.99

1 FREIR (300750): 8 Ak, Mk
B CERT B RSV EH
(2026-03-16)

2. T (300750) : WeLriFa-Fadn, &
ShF REHT IR I AE kA3 K
(2025-10-24)

3. T (300750) : B4Rk 34T, #
R & T i A BRAEK 98 TR B
(2025-08-04)

iF 4l 738 I UG 09 E & 5 B3R



: B & it A

SOUTHWEST SECURITIES

T & AR (300750) 2026 4 F 4 &

& |
L8

183X 1: 2026~2028 F &) W b R AT A A, HRWEMAT THTLEREK, Hitah

71 = &= 4 5 600, 700, 800GWh, fi%fit = & ih iU 210, 300. 420GWh;:

1BI% 2: FE L & A ) ARMLTE KR A A4 T 15, 2026~2028 53 1 &= ¥4 9% 4 0.61,

0.59. 0.59 T/Wh, 1k = & ¥ 4% %4 0.58, 0.58. 0.58 T/Wh;

fR3& 3: 2026~2028 F 5 /1 £ A F 5 H A 25%. 25.2%. 25.2%, fkfE = ont Al E 5 A

A 27%. 27.5%. 28%;
AT A EARE, RATFAM 8] 2026-2028 F 45~k AL AN R AL T &
k1. pLHRARLEFHE

¥45: BH L 2025A 2026E 2027E 2028E

B ek R %

A2, b AR B E L

it fe R 4

o g R

A

AN
ik
ERUES
N
ik
ESRAES
PN
ik
ESRAES
N
ik
ESRUES
BN
ik
ERUES
BN
Hak
ESEUES

316506.4
11.0%
23.8%

21860.9
-34.9%
27.3%
62439.8
4.2%
26.7%
5978.1
-22.7%
11.3%
16916.6
17.3%
75.0%

423701.8
17.0%
26.3%

366000.0
15.6%
25.0%

40000.0
83.0%
20.0%

121800.0
95.1%
27.0%
5000.0

-16.4%
8.0%
23000.0
36.0%
55.0%

555800.0
31.2%
26.2%

413000.0
12.8%
25.2%

50000.0
25.0%
20.0%

174000.0
42.9%
27.5%
5000.0

0.0%
8.0%
25000.0
8.7%
55.0%

667000.0
20.0%
26.4%

472000.0
14.3%
25.2%

55000.0
10.0%
21.0%

243600.0
40.0%
28.0%
5000.0

0.0%
8.0%
25000.0
0.0%
55.0%

800600.0
20.0%
26.6%

# 18 £ F: Wind, &bk
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SOUTHWEST SECURITIES

T & AR (300750) 2026 4 F 4 &

Mk MHHN 5B

Ak (F77)

RIS N 423701.83 555800.00 667000.00 800600.00 # #1i4d 76786.31 96705.50 116999.20 140704.71
& b A A 312383.30 410364.00 490924.00 587748.00 ¥71H L #E4 26599.29 23275.96 23275.96 23275.96
B b B4 B Ao 2832.32 3715.36 445870 5351.78 WM % % A -7939.86 97.86 117.44 140.96
& A 3735.12 5558.00 6670.00 8006.00 I & MIAHK -8660.16  4000.00 4500.00  5000.00
EF 2R 11666.74 25011.00 30015.00 36827.60 LT EFEHFALS  34516.35 -22740.14 16160.76 19437.71
W % 5% R -7939.86 97.86 117.44 140.96 H1b 11918.06 -7174.14 -8039.57 -8403.66
w2 BALBK -8660.16  4000.00 4500.00 5000.00 %% FHAALRFH 133219.98 94165.05 153013.79 180155.69
HA AR 7970.55 3500.00 3500.00 3500.00 A X i# -35153.99 -10000.00 -10000.00 -10000.00
N RMAEEHNIR S 974.08 716.16 793.48 797.80 H At -59321.80 4386.06 4293.48  4297.80
b Y-t 0.00 0.00 0.00 0.00 BFXFEHRLERFM -94475.79 -5613.94 -5706.52 -5702.20
2 Ak A 89518.64 111269.94 134608.34 161823.47 &AM -6760.78 -3130.00 -2720.00 -3580.00
E iz TR 791  -11419 -126.49 -93.91 k#MHEH -3003.52 -2000.00 -2400.00 -1500.00
GRERE 89526.55 111155.75 134481.84 161729.55 AZ AL a3t 39652.42 0.00 0.00 0.00
P 4% 4% 1274024 14450.25 17482.64 21024.84 I AT A -24540.63 -36100.64 -45451.59 -54989.63
A F) i 76786.31 96705.50 116999.20 140704.71 it -11657.03 -20630.84 5002.56  4939.04
VBT F AR 4585.03 5802.33 7019.95 844228 £ K EHARLRASH -630954 -61861.48 -45569.03 -55130.59
V2 B SR AR A 72201.28  90903.17 109979.25 132262.43 AL REHRHM 29770.01 26689.62 101738.24 119322.90
¥ 554 Hike
K P e 333512.93 360202.55 461940.79 581263.69 A Kt
R A A FRATE R 94108.06 123310.30 147928.17 177518.32 4K AgK % 17.04%  31.18%  20.01%  20.03%
oy 94526.24 126595.21 152962.40 184652.78 & A AlidMgK & 39.76%  24.30%  20.97%  20.22%
B R 116334.32 125689.53 139033.53 155065.53 4 A1 id3 K& 42.18%  25.94%  20.99%  20.26%
K A AR AITT 64884.32 64884.32 64884.32 64884.32 EBITDA 3 K& 27.84%  24.46%  17.35%  17.24%
S Y2 N 0.00 0.00 0.00 0.00 #AIEH
Bl & F = Ao T4 176133.70 165005.37 153877.04 14274871 £ A% 26.27%  26.17%  26.40%  26.59%
T F AR X E 16101.20  14449.64 12798.07 1114650 =% % 1.76% 5.52% 5.52% 5.62%
H A AR R ST 79226.78 78730.71 78234.65 7773859 FAIF 18.12%  17.40%  17.54%  17.57%
# & & 974827.54 1058867.6 1211658.9 1395018.4 ROE 20.70%  22.75%  23.56%  24.16%
PR IRE N 1293550 16000.00 16000.00 16000.00 ROA 7.88% 9.13% 9.66%  10.09%
R AF Ao AR 298491.89 392093.30 469124.57 561706.05 ROIC 1197.46% 1021.49% 1040.78% -1783.3%
RN 78234.94 78234.94 78234.94 78234.94 EBITDA/H &AL A 25.53%  24.23%  23.69%  23.14%
b 214138.90 147398.14 151610.61 156673.52 Ei&EAS
kA 603801.22 633726.38 714970.11 812614.50 & i =A% 0.48 0.55 0.59 0.61
R AR 4563.87  4626.65 4626.65 4626.65 B & T AHFE 3.27 4.09 5.81 8.56
F AR 156248.21 156092.37 156092.37 156092.37 & M Mkzk A4 % 5.80 6.07 5.84 5.84
R & 176903.78 231706.32 296233.98 373506.79 # it 4% 3.72 3.47 3.33 3.33
V3 & BN B AARE 337107.75 385420.34 449948.01 527220.81  HEAMRAFARAALELAN  112.77% — — —
VB F S 33918.58 39720.91 46740.86 55183.14 F ALH
BAERSEEST 371026.32 425141.25 496688.87 582403.95 i &~ RAfwF 61.94% 59.85%  59.01%  58.25%
R AR AL AR A AT 974827.54 1058867.6 1211658.9 1395018.4 v &A% 41 R Ak 15.67% 15.41% 13.66%  12.02%
AR 1.60 1.71 1.77 1.81
i# 5 1 136 142 147 150
EBITDA 108178.06 134643.76 158001.74 185240.39 J& #| X A& 50.00% 39.71%  41.33%  41.58%
PE 25.63 20.36 16.83 13.99 EHR AR
PB 5.49 4.80 411 351 HROkE 15.61 19.65 23.77 28.59
PS 4.37 3.33 2.77 231 HMRAEF” 72.86 83.30 97.25 113.95
EV/EBITDA 13.64 11.08 8.80 6.86 HMRBETIE 28.79 20.35 33.07 38.94
B A E 1.33% 1.95% 2.46% 2.97% & R RLA) 7.96 7.80 9.82 11.89

HE & F: Wind, & iER
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S wyin i
B ot secunmes T i AK (300750) 2026 SF F 4R K i

oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARER B E 6 NA WS RM (R AT kg ) 483t B H 48 KAE K77 KK 28 R0 Kk g
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

TE£EW

B ERRE AR NS (ATEAMAR ANE”) AAFTEIERAEEERER ABAENIERRT F LS T,

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3 & BUR B35 4047 S M 4 FEIR 5o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AR EEAEZR, TR HERMOFIERARL AR TG EHRRFT. EETHELT, AMEPHEZ L&
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

AIREF R FIRALH B E R A, K28 @FT, HATHM F AN TR UAETH XER . L4 AL HF. 43 B
A AR “HHIER”, AR FNRKRERAR ZHTABRENGIR ., MTF A5k, RERRPIRIEHE R ARE
B Fh, AN E ARG @ il R kA A A
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S shis

SOUTHWEST SECURITIES

T & AR (300750) 2026 4 F 4 &

% & iE R TR

L&

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120
E1 73

Mot Ao T EIR X AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% . 100033
T

k. EHTARE X S W% 6001 F K-Feak kB 22 4

% : 518038
TR

Wik FRFITALRX 2115 32 5 % diE A& &30 K4k 21 44

¥k %% . 400025

% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KT R FAEARAE £ 8 15821376156 Zyi@swsc.com.cn
w8 F HER 13524484975 daijx@swsc.com.cn
FE% HE K 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
£# i HE K 13621609568 jlawent@swsc.com.cn
EE=F3 HER 18721786793 mwl@swsc.com.cn
s HAE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 HAE R 18913127448 suhu1997@swsc.com.cn
F TN EE EF 18601139362 yily@swsc.com.cn
kAL RS E £F 15652026677 yhang@swsc.com.cn
= 7K K 18601241803 zhanglan@swsc.com.cn
s B e K 15652285702 yangwei@swsc.com.cn
EIFE HE K 18500981866 wangyuf@swsc.com.cn
x| e K 18456565475 liuyanyj@swsc.com.cn
P74 TR E Y 13923418464 gaoxin@swsc.com.cn
£z % HE R 15808001926 gongzh@swsc.com.cn
I ® HP & K 13750028702 wlg@swsc.com.cn
A 5 HAE K 15602268757 lzr@swsc.com.cn
¥ e 18817316880 hsj@swsc.com.cn
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