whEE | ubb-ﬂf% R
300750.SZ7

A\
BRIEL: EAN

T HMHFE AR P 187.25
MIRIFL BT KT

I

A P
I

(23%)

& IVAl
J
(33%) \[‘W
§ £ 5§ 5 £ £ 38 2 § 58 § §
N - - ~ Tis 9:4’\ B - R \‘;k 15 ° °
(%) A1 3 12
5 AR AA AA
%3t 194 170 257 (50.2)
LERSR ¥ 163 80 213 (36.2)
RATIEH (B7) 4,399.04
RBMRR (B7) 3,894.85
EHFE (ART B87) 823,720.47
3NMABHRGH (ARD TF) 4,787.85
ER 3
JB V3 e AR A RN ) 23.29
HAFR M : 224, Wind, ¥ RIER

X 2024 F3 /19 HE T4 #7k

KA RIS

(T 4&ER) 20240201
{7 &R 20231023
{7 &R 20230730

W4 B FRIEF R A PR 5]
BEEABREFEL ST
VAR E: ik
WERSHIT: Xk

jiaxiong.wu@bocichina.com
IEH AR F B L 45 %5 . S1300523070001

2024 %3 A 19 H

TR
AL BRI ATTH, B A

NG KA 2023 SRR, AFFEABA 441 1L, RBHHEK 43.58%; 2 84T

YR KBEARE, BEZPLFTEAREAR, £HZARL,

FHEFRGE R

m 2023 SFB A K 43.58%, FAMAHM: 8 KA 2023 FHR, 2F RN
BA 441.21 1e ., RElb3EK 4358%; i=dEZ A 400.92 /e, RFrigK
42.10%. AP, 2023Q4 ZA] 129.76 1T, R T 1.23%, FRibigk
24.43%; f=dEZ 4] 131.11107T, FlH3EK 7.69%, 3RHIEK 39.06%. 2
S| WLAT R A S, Tt &R IB A 425-455 1270, 8 S A .

n HREREEK, BARHIFERA: N5 2023 FRALE T LT
390GWh, Flrbi&K 34.95%, 3 3h 7 vk & 442 321GWh, Rk
32.65%; fkftE ik A b2 69GWh, Rk 46.81%. ok 5k E, #
A ik R BB I 2852.53 1L, FlHIEK 20.57%, E4IF 22.27%,
Bl $R AT 5.10 NE 45 fEAE Bl R A% B 599.01 12 L, REK
33.17%, £A41% 23.79%, RS 6.78 AN 05 Bl HH R =L R A
Ik 336.02 12T, FlHigk 29.08%, £4)% 11.38%, R4k 9.85 4~
By wRH ERREIEIL 77.34 1L, RBlHIEK 71.54%, £AF
19.86%, FIHRA 7.62 8 5 %o

m B kdz AR HIE SNE Research %i+t, 2023 58] H A3 /) &k
{£ & 171.9GWh, Rk K 28.7%, %5440 44.5%, %% 7 5123 %
—: HNS g R ET BE K 275%, RIRAATAB S E; 2K
Rk Bl BT b 40%, 43 FE 4R E—,

" KBS LERBAR: SR G 2023 FEANEBIE, e SRR
10 FR Uk R L4441 50.28 T (BHL) , Ak K HL 494 220.6 12T,

1E1A

B 5N INE S8R RN TE R, KAVEA ) 2024-2026 FF7
M AR AL A E 10.81/12.12/14.32 7&. (JRFAM 2024-2026 58 4 AL 5
# 10.39/11.94/-T) , g A F 17.7/15.8/13.3 12 ; #4+ FAIPLRK,

TR E 6 22X

n FUEERAATY; RN BINTAES; R IAE T LB
TAFRER; AR IAE Z S ) A FH,

E RS

£4H: 12A31H 2022 2023  2024E  2025E  2026E
IBMUNART BT 328,594 400,917 391,201 471,785 548,019
3 K % (%) 152.1 22.0 (2.4) 20.6 16.2
EBITDA(A R T & 7) 41,328 61,917 82,009 92,883 113,837
JaEAFEART BF) 30,729 44,121 47,563 53,306 63,011
K E (%) 92.9 43.6 7.8 121 18.2
R AR E RO S (AR ) 6.99 10.03 10.81 12.12 14.32
RS TR e 56 A RO B (AR ) 10.39 11.94 -
% 31(%) 4.0 15 -
i B (1%) 27.3 19.0 17.7 15.8 13.3
T4 (1F) 5.1 4.2 33 2.6 2.1
EV/EBITDA(#%) 21.5 6.0 9.2 7.4 5.2
B S (AR ) 25 0.0 0.0 0.0 0.0
F% 8% (%) 0.6 0.0 0.0 0.0 0.0

TR : 2 a0, FRIEF AN



@ 4R EH

AR 1l FRELGHZ

(NE T, B8F) 2022 4 2023 % F 6 (%)
ED T PN 328,593.99 400,917.04 22.01
RIS 262,049.61 309,070.43 17.94
e R 66,544.38 91,846.61 38.02
Bk AL B R e 907.48 1,695.51 86.84
TR R 6,978.67 8,461.82 21.25
HERR 11,099.40 17,954.44 61.76
2k £ 0 36,821.98 53,718.30 45.89
*7BAL 2,826.93 5,853.93 107.08
M %3 R (2,799.99) (4,927.70) /
BANE 2,514.54 3,189.20 26.83
ERIB) L\ 159.43 503.68 215.93
ER SO 308.55 307.92 (0.20)
AREPE 36,672.86 53,914.05 47.01
P A3AL 3,215.71 7,153.02 122.44
YRR S 2,727.98 2,639.79 (3.23)
V3 /& F BN 8] 69 1% A0 30,729.16 44,121.25 43,58
AR E R A (L) 12.92 11.79 (8.73)
241 % (%) 20.25 22.91 2.66 B &
% F % (%) 10.18 11.66 148 a4k
FHFER: T, PRIEFR

2024 F3 A 19 H T e X



F 4R JE A

FlHEART FF) ALRAERART BF)
#40: 12A318 2022 2023 2024E 2025E 2026E 44 H: 12A 318 2022 2023 2024E 2025E 2026E
LN SIIN 328594 400917 391201 471785 548019 %41 33457 46761 50409 56495 66,781
=R ON 328594 400917 391201 471,785 548019 714 13253 22646 32716 37,052 45438
Z bk A 262,050 309070 295921 354,093 407,926 EiEFK AL 33564 (4930) 25703 5490 3862
Z LA A B e 907 1696 1565 1887 2192 Hfe (19065) 28349 (18432) 586  (8406)
WERA 11,099 17954 17604 23589 27401 L FEHALRK 61209 92826 90397 99622 107,675
gL 6979 8462 8215 11,795 13700 KA XL (48215) (33,625) (35050) (37,050) (39,050)
R 5% A 15510 1835 17,604 23589 27401 #&FE 3 (17311) (23645) (5300) (5300) (5,300)
4% A (2800) (4928) (3449) (3905) (3161) Ak 1386 28082 2193 1894 2053
el 3037 6267 3000 3000 3000 HFEFHAAIRL (64,140) (29183) (38157) (40456) (42,297)
P2 mALB R (2827) (5854) (1,000) (1,000) (1,000) ARATHEHK 39273 25115 8657 8715 1834
15 MARAEAR % (1,146)  (254) 0 0 0 MEARAERFT 33009 (18836) 11548 12548 20123
FAEREBIME ) 17 0 0 0 b 9985 8437 3593 3833 3197
NRMALE NI E 400 46 0 0 0 EF{EFHALR 82266 14716 23799 25005 25154
Bk E 2515 3189 2000 2000 2000 #FAK 79335 78355 76039 84261 90532
LU 0 0 0 0 O FHAR: 2Nalsh &, FHUEXTN
2 A1 36822 53718 57,742 64737 76560
ER T STON 150 504 500 500 500 MFHAEAR
kst I 309 308 300 300 300 44H:12A318H 2022 2023 2024E 2025E 2026E
#7845 36673 53914 57942 64937 76760 mKEEH
P 434 3216 7153 7532 8442 9979 F LMK E (%) 1521 220 (24) 206  16.2
A 33457 46761 50409 56495 66,781 & kA K (%) 857 459 75 121 183
R R BB 2728 2640 2846 3189 3770 BETENSEFNBERE 92.9 43.6 7.8 12.1 18.2
Va4 A 30729 44121 47563 53306 63011 AALETHIIEE K F (%) 722 399 255 133 225
EBITDA 41328 61917 82009 92883 113837 & ALATIEATAIHEIE K F (%) 81.8 498 325 133 226
EPS(R # L A #E3, ) 699 1003 1081 1212 1432 EPS(FEATALANERE)E K E(%) 92.9 43.6 7.8 12.1 18.2
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 85 9.8 12.6 11.8 12,5
KERABEART BF) A1 (%) 112 134 148 137 140
$4R: 120318 2022 2023 2024E 2025E 2026E £F1F (%) 203 229 244 249 256
AL 387,735 449,788 517,548 661576 755400 U3 A4 F10E F (%) 9.4 110 122 13 115
5 E 4 191043 264307 340,345 424,606 515138 ROE(%) 187 223 185 165 155
B MK 2 57967 64021 51167 66780 70225 ROIC(%) 170 161 221 242 310
Rl 23 3526 1,752 4334 3005 5520 {:tk#eA
A5 76669 45434 71290 68380 92524 K A E 0.7 0.7 0.6 0.6 0.6
TRAT IR 15843 6963 16053 13455 20539 4 fiHiAiElk (05) (06) (0.7) (0.8) (0.8)
BRI~ 175 234 157 31 229 R E 13 16 1.7 1.8 2.0
H AR 42512 67079 34202 85039 51225 #Hizfks
R E = 213217 267380 270,778 277,754 275377 %¥ =A% 0.7 0.6 0.5 0.5 0.6
KA 40732 66972 71972 76972 81972 KK JEEE 8.0 6.6 6.8 8.0 8.0
B % 3 89,071 115388 132,723 138387 134984 ARk A4t % 46 3.8 34 3.7 4.0
R~ 9540 15676 15313 14949 14583 HAE
SR 5~ 73875 69344 50,769 47446 43838 HKE % A E (%) 3.4 45 45 5.0 5.0
¥ EA 600952 717,168 788,326 939,329 1,030,778 & 3Z %% A F (%) 21 21 21 25 25
R f AR 295761 287001 303263 366,895 372566 AF & 3% A % (%) 47 46 45 5.0 5.0
48 g 3% 14415 15181 14319 12995 11811 W % 3% A E (%) (09 (12 (0.9 (08 (0.6)
AT IR 2k 94535 117039 116410 139,324 132626 HAXFEAR(T)
AR R 186,811 154781 172534 214576 228129 Rk i (R #7#5) 7.0 100 108 121 143
iR AR 128282 210284 203222 221551 220424 HARAE A R(RAHEE) 139 211 205 226 245
K # 3 59099 83449 92969 103007 106,025 HA% 4K (KA HEE) 374 449 584 734 922
H A K A7 R AT 69,182 126835 110254 118544 114399 A fEf% 4 25 0.0 0.0 0.0 0.0
% At 424043 497285 506485 588446 592990 fE{ArE
A 2443 4399 4399 4399 4399 P/E(F #HEHE) 273 190 177 158 133
VAR S 12428 22175 25021 28210 31980 P/B( 7 ki) 5.1 42 33 26 21
V3 & E N 8] IR R & 164481 197,708 256,820 322673 405807 EV/EBITDA 21.5 6.0 9.2 74 5.2
R AR R R B At 600952 717,168 788,326 939,329 1,030,778 M A&/M AR (15) 13.7 9.0 9.3 8.4 78
FAFRM s v 24, PR TN TR : 2] s, P HRERTN

2024 %3 A 19 H T &R 3



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
W5 E . ARSI LN 8 AT F = T EER B A KL AARE S KIRE R R EMAMER L T A E,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
FH KN Mo o BT H T AL 2 R F B R LA KT A LIRS 09, F R TR PR T RIS,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

FRTHEEIRE A PR 300 B, M THEERBEIZHRIEREMETIE, FATHEERBLIEEIK
A b ESWIEH; ENRT HE AL RN L FLE A F B RARE 500 45 HK.

2024 %3 A 19 H T &R 4



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

RIREN AT L, BEHEAER. BTSN, RMEHTFETBGLERAEEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
R A PR B) AL T B R BR8] (R “HFAREFRER) 69HAR, RFARIT. EMBH AR
RIEMIRFARIT o

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BFE B MERAURBRE E, RERHN AN A B E R ESGAMIL AR L LB
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
M RBRIFRED], AR ERREQIERSNTRTREFRERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
Wil R ATIFAEIEE KRS0 69848, WA 7 k. PREFREARRTAALEC 5L
RERTAHIT—BAARRLRGIRE, A TRERE ARENETR QLT R%E. A
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RARE AT A TA . & L AE N T IR, R RAEFTIRAE, TR £ 2, B4R ATl 4m
ARERHMBRILT . FE, 2T RS EURARIEAETHR T RERERN TR TARNF L, &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

AR RIS TR LA ARG AREF L ERT RGBT ARG TRALESET.

do LR, BT ARAEMEAETIRT ARZAT, QX EARS D AGEMIELR, FKATA
KT 6% o

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H [ iE 10 44 & P 3E4T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%35 (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

# 4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W75 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




