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IKEEBERELKIERT, 50 Q3 WWERRIEL+83.5%

.

NEINFE 2023 F=FR, 2023 F 19 B, ANSSTMENWA 83.9 127T,
Etb+1.71%; SLIVFEHEFE 3.37 {275, [EE-24.7%. E& Q3 SLIFE
#FHE 3.06 {27T, [EIEL+83.52%.,

RV
=EERKESE, REBUSFBES.

2023 F=FEERXIERKBENE,7 HEI B ATIKBZMABE 10.6
ZFERS, EECIEB 141.8%; SR EMEBE 10.5 {ZFEA, FEECEK
141.7%, NBFIBEHBEE, BR/KEBENEBFIENZSTFIMNEE ., 2022 &F
ANEBRKEBRNEFRIAE 61.4%, EHIINEEERIZERN 12.1%, BAKE
EFRSHIMNGEER 49.3pct, BR/KEBERBL EF, INEEEARRLL T,
EBE5H, ATHEAEZFURGFEEFHEB2SEM, siI==ENTE
BBERL EF 3.88%Z 104 {ZFER, ARFHEBIINELL+0.59%Z 0.49
Tt/ F R,

EEEMNERMIBIRTEMINGEBRAN FETINAT Q3 3EHEFE
BILL ATSIEE 83.5%Z 3.06 127To

EEMEELEN, FORIVSHERBRRE.

FEMESHE, 2023 8 B, AEEEIRAYK) | XA E BB L5 TR
B (ZEHAE 200MW/400MWh ) FOFETHIX B BRI fiEREEBIAINE (2%
HLAHE 100MW/200MWh ) ES2EFHFMIZT=, BARNTFHFIPEK S,
EERBEAE, AafErELHSRIENTIRFTAESHEZESRSS
ENERABTRAT TEERFADNNRMBRDERADSEMFILX 2 x
135MW RS RREAFIALBEINE BOT B8 TR INFR, %I
BEFEERFWEES. EEDEERURATEWERESG, BERHE
EAABGEERERSMENRFEEN .

BRRIRIER, ZEREELD.

NENERIRRETEDITRIM 2023 F£9 A 28 HiE2f%R¥k 12 MBA, @
TEERSEFATRG, EFESEHE 051 {Z7t. BE=FERXR, KT
BB IERELLH 13.74%, IRELFEFIRIENN 0.01%,

KERIN: —=EHABEEXNEBRATHATWELIRAIER, HFR
TR, FALH 2023-2025 FE D BISCIIAEHEFE 5.16/9.16/12.52 (27T,
TR PE 28.7/16.2/11.8 f&%, #EF “SIN” ¥4,

RLIRAR: BATKERE; FKVESHEBETE; NGBS H—F
IH; ZEERISHEEHANRTEEE

ESEIREFIGE 2021 2022 2023E 2024E 2025E
EWBNELTT) 10,176.64  11,093.01  12,220.58  14,049.43  16,724.29
HER (%) 93.62 9.00 10.16 14.97 19.04
EBITDA(EJ37T) 2,027.76 1,204.46 1,524.62 202533  2461.66
EHEERTT) 864.96 476.22 515.66 916.24 1,252.48
HER (%) 39.52 (44.94) 8.28 77.68 36.70
EPS(TT/BR) 0.45 0.25 0.27 0.48 0.66
R (P/E) 17.11 31.08 28.70 16.15 11.82
MISEE(P/B) 1.35 1.34 1.31 1.27 1.22
THEEZEP/S) 1.45 1.33 1.21 1.05 0.88
EV/EBITDA 12.88 17.21 13.76 10.81 9.16

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,750.40 1,666.87 977.65 1,123.95 1,337.94 EN 10,176.64  11,093.01  12,220.58  14,049.43  16,724.29
RIWTEER R R SR 782.25 971.96 793.24 1,236.12 1,179.61 5% 8,494.96 9,927.96 10,831.43 12,097.16 14,207.68
FRAS TR 72.30 153.84 89.87 182.32 137.35 Bl RN 63.58 57.24 63.06 72.49 86.29
5% 421.42 237.12 47294 320.09 611.30 B EA 17.76 2417 26.89 30.91 36.79
Hift 1,293.55 1,235.95 1,827.73 1,928.17 2,122.06 EEEA 524.67 44475 49493 569.00 677.33
ahEEAT 4,319.92 4,265.73 4,161.42 4,790.66 5,388.26 MEER 0.00 0.00 0.00 0.00 0.00
KHARR U 1,500.41 1,649.17 1,649.17 1,649.17 1,649.17 552 261.34 234.89 24528 31377 35372
EIER= 8,487.73 9,514.62 8,961.80 8,408.98 7,856.16 RrEmER% (71.83) (32.20) (71.00) (31.00) (31.00)
EREIR 1,179.66 644.59 3,144.59 5,144.59 6,644.59 NRMEZNWER 258.57 (176.30) 488 0.00 0.00
TREF= 1,232.14 1,202.39 1,160.75 1,119.10 1,077.45 BRSNS 158.72 174.77 120.00 150.00 150.00
Hifty 4,077.21 4,058.83 3,999.42 4,002.83 3,992.80 Hitb (819.35) (56.37) 0.00 0.00 (0.00)
ERMB=ALE 16,477.15  17,069.60 1891572  20,324.66  21,220.17 BEFE 1,288.23 49413 612.88 1,085.10 1,481.47
BrEgit 21,251.90 21,860.42 23,077.14 25,115.32 26,608.43 BASMIN 12.64 83.20 15.00 15.00 15.00
FZHAMERR 2,133.32 1,602.55 3,063.03 4,085.62 5,214.49 B 177.56 28.81 20.00 20.00 20.00
JUAREEISIVENIL S 963.61 1,396.86 1,130.47 1,692.20 1,622.93 gz 1,123.31 548.52 607.88 1,080.10 1,476.47
Hitg 1,794.08 2,097.54 1,893.16 1,961.31 2,181.87 FriS®t 250.06 78.51 87.01 154.60 211.33
bzl =y 4,891.01 5,096.95 6,086.66 7,739.12 9,019.28 EFE 873.25 470.01 520.87 925.50 1,265.13
KHAETR 421461 3,569.99 3,687.15 3,723.74 3,439.74 DEARIRIRE 8.30 (6.21) 5.21 9.25 12.65
RIS 0.00 1,000.00 1,000.00 1,000.00 1,000.00 HETFEATEFE 864.96 476.22 515.66 916.24 1,252.48
Hith 79476 72217 750.00 736.09 743.04 SRS (T) 0.45 0.25 027 0.48 0.66
e ALt 5,009.36 5,292.16 5,437.15 5,459.83 5,182.79
bdi=giy 10,041.52  10,563.83  11,523.81  13,198.95  14,202.07
DEBRIRIN G 286.52 254.12 256.19 259.87 264.90 FEMSELLE 2021 2022 2023E 2024E 2025E
B 1,912.14 1912.14 1912.14 1,912.14 1,912.14 Ai<EERD
BARRTR 6,541.10 6,551.50 6,551.50 6,551.50 6,551.50 Bl 93.62% 9.00% 10.16% 14.97% 19.04%
B 2,481.43 2,673.69 2,878.78 324318 3,741.30 BRI 79.79% -61.64% 24.03% 77.05% 36.53%
Hith (10.81) (94.87) (45.28) (50.32) (63.49) IHEFEAREFIE 39.52% -44.94% 8.28% 77.68% 36.70%
BENEEETT 11,210.38 11,296.58 11,553.33 11,916.37 12,406.36 FFgEH
REFRARR E R T 21,251.90  21,86042  23,077.14 2511532  26,608.43 ESES 16.52% 10.50% 11.37% 13.90% 15.05%

e 8.50% 4.29% 4.22% 6.52% 7.49%

ROE 7.92% 4.31% 4.56% 7.86% 10.32%

ROIC 8.86% 4.24% 4.78% 6.86% 8.38%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 873.25 470.01 515.66 916.24 1,252.48 o 47.25% 48.32% 49.94% 52.55% 53.37%
IR 552.43 582.08 594.47 594.47 594.47 B RIRE 47.61% 50.35% 64.68% 70.37% 72.67%
W55 H 270.89 272.40 245.28 313.77 35372 maptLE 0.95 0.91 0.68 0.62 0.60
REIRE (158.72) (174.77) (120.00) (150.00) (150.00) RENELER 0.87 0.86 0.61 0.58 053
BnReTH 51.05 (690.67) (130.75) 129.62 (215.34) f=3:: 7]
He (274.22) 395.55 10.09 9.25 12.65 R IR B =R 1417 12.65 13.85 13.85 13.85
FEFNER 1,314.68 854.60 1,114.74 1,813.35 1,847.99 FIREEE 2967 33.69 34.42 3543 3591
B 1,381.60 1,248.56 247217 2,01391 1,493.04 LEFEER 0.50 051 0.54 0.58 0.65
KHAR S 499.13 148.76 0.00 0.00 0.00 SRIEE (5T)
Hifte (3,650.01) (2,166.96) (4,861.93) (3,863.91) (2,843.04) SRk 0.45 0.25 0.27 048 0.66
BREDAS R (1,769.28) (769.64)  (2,389.76)  (1,850.00)  (1,350.00) BREENER 0.69 0.45 0.58 0.95 0.97
RN 666.00 3232 849.92 745.42 491.15 BRER 5.71 5.77 5.91 6.10 6.35
BRIEE (245.91) (360.48) (264.12) (562.46) (775.14) B
Hith 195.65 (40.22) 0.00 0.00 (0.00) k=S 17.11 31.08 28.70 16.15 11.82
FREDASHR 615.74 (368.38) 585.80 182.96 (284.00) =S 1.35 1.34 131 1.27 1.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.88 17.21 13.76 10.81 9.16
T FE NI 161.14 (283.43) (689.22) 146.31 213.99 EV/EBIT 17.47 3243 22.56 15.31 12.07
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
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HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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