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2024 F—FREF: FRGREHK, &4

Anig IRIE
FEN (HH)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 11,880 10,973 14,312 15,985 18,080
Bl (%) 5.16 (7.64) 30.44 11.69 13.10
VaE4AE (BH L) 804.63 508.97  1,151.00  1,476.84  2,026.96
Bl (%) (6.48) (36.74) 126.14 2831 37.25
EPS-R#T#M (7T/M) 0.74 0.47 1.06 1.37 1.87
P/E (AN &RATHEE ) 18.29 28.91 12.78 9.96 7.26

BREA

B B4 050 2024 FF—FR. 2024 SF—FE NG ZILE LN 22.78
1270, Bl 5.8%; VAE4F)E 1.991270, F3E 7.6%; FeiF 2448
1.71127T, F13E 8.19%; #n4%-F34 ROE F) ki3 0.08pct, £ 2.54%.

B OARLSHRERAE K, 2024 F—FF NG FIT LKA 22.78 12
T, Bl 5.8%; VA5 F)E 1.99 1270, F38 7.6%; 4o3E)a844)08 1.71
1070, FI3E 8.19%, k& ERAMEIEK, N3 2024 55 —F FIEAA)
B2 hEGIARRL STk, VEE A AE/ Je dE )3 E 4 A E R g
7.6%/8.2%, 2024 5 —Z B AN & 24 B /45 E SR F 22.27%/8.65%, )
FURFT 0.65/1.13pct. ARILIRFR L SR K 5 /AE.

B R ARF RS, HRAFARTRE, 2024 F—FF 035 B %A F K
11.67%% 2.91 1250, A% A F T 0.85pct £ 12.76%. HF, 45E.
T PR . M4t A B R 3E e 5.02%. BV 7.34%. &V 15.38%.
B 33.57%Z 0.56 1070 1.18 42T, 0.84 107 033 127L; 44E. %
. AR M4 A ESA S 025pet. T 0.09pct. T4 0.42pct.
T 0.6pct £ 2.46%. 5.18%. 3.69%. 1.43%.

B NS RAFLEEF, Z2EWENLARIEIE, 2024 F—FEZ NG, 1)
2B FEHINAREH 036 14, 23 FRIHH-1.96 124; 2) HEXED
A E-8.79 1C5T, 23 FRIHA-1.87 12T; 3) FREHINELFE
B 747150, B 41.76%.

B AR nik, GRS AIE PHEEEITE R, 2024 F3 A,
BRERAFERL IR “RMAM HARBRALERED —H—N K
115MWp HAR+65MW/130MWh 4 48R 4% = & W, #7488 L G2k A\
RERNEL, ARIEE) 2023 FHFIR, 1) B 2024 Fon3) hobe K@ K
RIR B RS E, BBRAERE CRAILEI, naE it#FiE gL, 2
BiLB T, BFRREA, ¥4 T,. ERGET. £LAEME, ¥
T 2024 FEILE, FHASARBITRIFE. 2) ML N8 MkaeiT
BHRRH, BE 2023/12/31, 28 EFikfe R ARKEHELR 15.6
L7, ffgem e PACK 5 & %A & 4 (577 2GWh) Fofif fe %
LR (5~ 5GWh) &F 2023 SF 8 A 5422024 4 1 A 4R 7=,

BEFAFREEEIFLR: RATEF NG 2024-2026 )3 % F)E
11.5/14.8/20.3 1270, Rl £ 126%/28%/37%, *F& 2024-2026 4 PE
13/10/7x (2024/4/19). & L4k & B ik 455, % “EN” A,

B SR T E ey LT RARRSEA T EARATY, For ks Ly~
BB, wACE AR TF A0 B
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Lk 2 &5

B EN (L) 13.61
—FRAKR B 9.91/19.52
(1) 1.92
Al AR TE(E 7 L) 14,713.86
EWAL(E 7 L) 14,713.86
K rhddf

FJRAF T (FLLF) 7.09
7= A% (%,LF) 67.62
B (E 7 IR) 1,081.11
B A BR(E 7 R) 1,081.11
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HH b Wik EXZ BT ERRY

7= ik (BAL) 2023A  2024E  205E  2026E FLEE (FAHAL) 2023A  2024E  2025E  2026E
il 15738 18806 19,158 21,044 BB 10973 14312 15985 18080
Pk e SR e~y 2,742 2,928 2,705 3153  BlmA(SEREE) 8374 10957 11987 13207
BB ST 4598 5,898 6,203 7151 HAEBMm 78 104 113 127
ey 5,689 6,636 7,205 7891  AHEFRA 295 384 427 492
kv 1,093 1416 1,089 859  EHEFA 692 759 799 832
HAA R~ 1,614 1,928 1,956 1990 AL A 476 572 575 597
EFEHH = 9560 10849 12264 12797 MEHA 155 156 198 222
K AARRAIE S 38 38 38 3B Amifllis 116 60 60 60
B R BRI AR 2,663 3,360 4437 4681 AN 65 1 1 1
pete ;1 3225 3544 3863 4181 AAMMEEH @ 0 0 0
b7y v 1,952 2,021 2,040 2000  AfEARK (401) (90) (90) (90)
A 346 346 346 U6 HALBKE 8 0 0 0
KIS A 44 44 a4 44 ZFAE 687 1,351 1,855 2575
HpAERB T 1,293 1,497 1,497 1497 FASNSIE (36) 1 1 1
#EEA 25297 29655 31422 33841 #EEH 652 1,352 1,856 2576
FHh R 13400 15612 15783 15986 i FifFAL 146 189 260 361
FaAUEIR R —F N B e AERSh Ttk 1,49 1,99 2,996 2996 AFliE 505 1,162 1,597 2,215
2B RATER 5611 6,208 4587 4653 RV HEARE @) 1 120 188
AF) AR 5,567 6,441 7,193 7232 Y3 EAANE) A 509 1,151 1477 2,027
s itk 727 967 1,006 1,105

FEFFH AR 3949 4923 4923 4923 BALMGE-RATRAMEE(T) 047 1.06 137 187
ST 1,487 2487 2487 2487

LA E A 1,796 1,796 1,796 1796 EBIT 1,154 1508 2,055 2,798
AT R AR 32 32 32 32 EBITDA 1,565 1,893 2509 3283
HAeAE R fi 634 608 608 608

fitieat 17349 20535 20,705 20909 EA1E(%) 2368 23.44 25.01 26.95
V2B EE G B ARG 7,746 8906 10382 12409 JaEREA)E(%) 464 804 924 121
IR ARG 203 214 334 523
iR AR s 7,949 9120 10717 12932 WNEKE(%) (7.64) 30.44 11.69 13.10
R AR S 25297 29655 31422 33841 )AEREAVIEAREKE(%) (36.74) 12614 2831 37.25
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIHE 2023A  2024E  2025E  2026E
BEENIER 1,706 828 890 1731 BIATZ(0) 6.93 8.00 937 11.24
BAEHNAR (704)  (1928)  (1867)  (LOL7) SEATRATAEINES (BHAEL) 1,081 1,081 1,081 1,081
EREFHIAR (225) 1272 754 (266) ROIC(%) 7.02 9.20 1056 1257
A48 786 172 (223) 448 ROE-#EH#(%) 657 12.92 14.22 16.33
HrIEFedel 411 385 454 486 K AE%) 6858 69.25 65.89 61.79
AT L (2292)  (1469)  (1,868)  (1018) P/E (BUN&FZATHANEH ) 2891 1278 9.96 7.26
TIEFAE) 278 (1003) (1495  (1,324) PB (M) 196 1.70 145 121
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,

2/3
R ZAEFFFRPT



S BRI @ IR UEZF

SOOCHOW SECURITIES

ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk AR R 6 AN A AR KRR ME AR E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8
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