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A&t P R 300 A 2024/04/25
I 1M 3M 12M
AR R 2.4% -4.5% 41.6%
7% 300 0.1% 56%  -10.9%
T ) R 2024/04/25
LATAE (L) 11.54
52 B 1E] (L) 7.89-13.39
ETE (B%) 153,004.98
RABTE (FF) 105,614.08
B (T ) 1,325,866.34
RABBA (FR) 915,200.04
BHRZHA (F7) 338.29
HE—A#F (%) 0.34
X IR

(P BEAL IR (601898) 2023 iR LiFIRE: 44
AL, A AR (FEN) R R TRR,
I5ik) ——2024-03-22

P BEAER (601898 ) = B3R SIFRE: B B4
T AR, BAEARRI (EN) R R
%R, L) ——2023-10-26

(P BEALR (601898) 2023 F44R.L5iFRE: %
FA S TAME, RBRERMERKE (EA)*
WERFF R R, L) ——2023-08-25

2024 54 ) 25 B, FHREREA 2024 F—FFERE: 2024 F—FF, N
3 ZI B LA 453.9127T, Bl H-23.3%; V35T L /N3] J& &4 F)H 49.7
1270, F-30.5%; 435028 F Ed 38 A 448 489120, Rk
-31.4%.

BFEL:

B ORRLS: HETEERLEMEAKL, §ERENTHRERZF. 2024
F—FF, NG ZNH BT E 3,273 ek, Flk-1.7%, 45% 6,387
ok, FlH-14.6%, HP4HEEMA TR, B ERAZRA, A
Fi%é‘ﬁfér%@ 3,231 7ok, Fl1H-0.8%, & tbik%] 51%, B3R+ 7 pet.

RHBAE T THPR, 452 5H 2,973 ek, Fl-24.4%. @ 7= B3
S G R EH 598 Alrk, BT 73 ik (-10.9%) , vhbk4l
2 A 291 Uk, B bb3gAn 18.4 U/ok (+6.8%, E-B20NE) ik Ak F
B8, BRF AETXNBEfH 1 A ERSBIRF LG, AREF—
2 A 3 BN KT 42 3 S Ao B AT o 2o SR A S 2 71 38 0 13.07 /o,
5.76 /Llek ) , s HEEA) 307 /b, IR 91.4 Tk (-22.9%) ,
24 %45 %) 51.3% ( F-8.0pct) .

B ORI RS RAKAST A NAERE, S HB T S B AR E
2024 F—FF, NEA RUHEARAEHE A A 191 b (B
+3.8%, TR ) A= 18.2 7ok (+0.6% ), E WA A 7,182 /o4 (-1.0%)
#2 6,498 Uik (-5.2% ) , FA54KE AL A% 5,883 L/k (-6.7% )
#75915 U/et (-4.8% ) . BAIF 55 % 18.1% (+5.0pct) F= 9.0%

(-0.3pct) ; fFEA4E &4 551 ek (-14.6%) ., E0A 2,237 L/vk
(-17.7%) , $4545E R AH 1,561 lh (-15.0%) , £H1% 4 30.2%
(-2.2pct) ; WE4E 4 39.6 ek (-21.9%) , B A 1,675 /b
(-8.6%) , 44l E mAA 1,741 7Ll (-18.3%) , 4|75 3 66
Aok, FARAREAREFA PR Y (FFF Hek £4)4-298 Tt ) . 14
IR T, mmASHHALHRL S, %HBT 5 52 A
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T R*ThR) ——2023-05-06 B 3L HFAHRTY RRKMEER, HORHBOREREASIRS S, R SR:
QP AR (601898) 2022 3R LiFHR4E: MR 1) AR ZE 2023 &, N8 T BHRBERY . %K% ERES BRAF = 464238
I REMZ, TERMAHmks (EA) BR FE, AR 44 1000 ek 2) AE 2023 SRR, KNI
TR 4 RY ——2023-03-24 B, AL S 1500 7 b/ FiE %A 2000 7 eb/F, SERIAA,; b

B BEa (400 77 eb/4 )T T 2025 FRSENGKAE F, FF AL (240
ekl ) it 2025 FRAL T . AL TR B E 2023 FA. ML
BRI TR B, XA 90 Fek /SRR, SRR RIE TR
R, TR 2024 S k. BBk BE 2023 Fk, 1) ERE2
x 350MW KA BE L B3R B, X AAEL 2 x 350MW, 2024 47 & AL
NERILT; 2) LFME ) IME, FEIRIAE 2 x 660MW, S HF
TR RF, % 2024 FH Lik; 3) “RAMRAR” TA EERF
A4.TA LA, F3E 625MW REL . 2.1 77 eb/4 i K4 S 10 7ok
14 CO2 im A4 F B2 (4 15 Zob/F CO2 & B4 ) fefr ittt
EA% I AR TR F

B ZAFRAZEIRL: KT ) 2024-2026 4B kA 5 A
1945.2/1988.4/2013.2 1274, F) ta+1%/+2%/+1%, J2H %4085 5] 4
203.6/208.6/213.1 12 T , [ kb +4%/+2%/+2% ; EPS 4 % #
1.54/1.57/1.61 7, 2+ 5 S #T AN PE 3 7.52/7.34/7.18 4%, # &5/ 3]
Kbt Z, BRI E M, BB ARNE KBTI E, T8
B AR EF AR %7, BEEAF e E—m K, BTk 5540
=, RKTH, %FH “EN PA,

B AERF: Z5FERRATRIRIE; PR BB T4 K& T R

gk FEYON; FES R REGA F R E RBETIRG, K EAE
H B ARFIN 5,

TR FE4F 2023A 2024E 2025E 2026E

U

FAPN (FFL) 192969 194517 198835 201317
K& (%) 13 1 2 1
a4 A8 (FH L) 19534 20356 20858 21307
38K (%) 7 4 2 2
HEERE () 1.47 1.54 1.57 1.61
ROE(%) 14 13 12 11
PIE 6.59 7.52 7.34 7.18
P/B 0.89 0.97 0.88 0.81
PIS 0.67 0.79 0.77 0.76
EV/EBITDA 2.47 2.80 2.33 2.05
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601898 B : EIIRA:
W 44847 2023A 2024E 2025E 2026E AR IRAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 14% 13% 12% 1% EPS 1.47 1.54 1.57 1.61
ERAES 25% 25% 25% 25% BVPS 10.87  11.94  13.04 14.17
s ia) 5% & 5% 5% 5% 5% fE{E
AHE S F 10% 10% 10% 1% P/E 6.59 7.52 7.34 7.18
RKAE P/B 0.89 0.97 0.88 0.81
BN K % -13% 1% 2% 1% PIS 0.67 0.79 0.77 0.76
FAIPEES.S: S 7% 4% 2% 2%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
BT AR 0.55 0.50 0.48 047 Bl 192969 194517 198835 201317
JLAC TR B 4% % 2711 2326 26,65 2352 LAk 144595 146184 148847 150577
V% 9 kxS 22.09 2037 21.93 2062 TLhHARMI 7816 7878 8053 8154
G4 A R 1050 1058 1081 1095
TP R E 48% 47% 45% 43% EEEA 5452 5496 5618 5688
Vikod 1.22 1.53 1.65 180 WM4%A 2995 2242 2551 2519
&k 1.06 1.37 1.50 163  HpT A/ () 916 924 944 956
b )i 33099 34015 35094 35725
KEEEA(BEAL) 2023A 2024E  2025E 2026E E A ShEICE -51 -51 -51 51
N BINEF N 91543 118517 135582 146374  #F)iHEH 33049 33965 35043 35674
R & & 7493 8878 7856 9087  FiFALIT A 7300 7133 7550 7589
BB A 8735 9549 9068 9765 A#|HE 25749 26832 27494 28086
H AR T 11898 12486 12247 12820 VHE AR E 6215 6476 6636 6779
R F At 119668 149429 164753 178046 )3 & T 3)44]78 19534 20356 20858 21307
B & K~ 116048 118507 119919 120446
fEEIf 11223 8793 6969 5602 HAAFR (BHT) 2023A  2024E  2025E 2026E
ERA &% 71463 78778 86093 93408 L EEFHRLR 42965 34523 43058 36881
%ﬁﬂﬂﬁxﬁ;}q 30958 32012 33066 34120 4F|E 19534 20356 20858 21307
N X 349360 387518 410800 431621 VMK AIRH 6215 6476 6636 6779
%oi%4%$k 123 123 123 123 I B R4l 1167 11516 11956 12385
JLATE IR 26738 25994 27698 26618 AAMMAEL D 0 0 0 0
Folrk 0 0 0 0 EBEFLLFH 5888  -3328 3812 -3348
H b Amsh it 71298 71500 71866 72099 A EFHIAL -15057 -17001 -16934 -16896
Hsh 5 et 98158 97616 99687 98840 KA X b -17518  -19514  -19515 -19515
KR BB AT B 50362 68362 68362 68362 KL 22 -505 -505 -505
bR iy 18058 18058 18058 18058 it 2439 3019 3086 3125
¥ At 68420 86420 86420 86420 EKEFHINAIR -26298 9477  -9034 9168
Aot 166578 184036 186107 185259  fx 4@k #% -13223 18000 0 0
i1 & 13259 13259 13259 13259 AL AL 244 0 0 0
MR E 182782 203482 224693 246362 HT 13319 -8523  -9034 9168
R AR AR A& 349360 387518 410800 431621  IAH3E 1585 26974 17065 10792

KA R B Wind K. BiBiE AR P

S Wik XS FF A S 3



i DSl B AT T 9]

mela  SEALAND SECURITIES

(LRI R N4 ]

R, RRRIFRATLG RN, ARKFHFREFFME, 7HFULATLEE
ok, BRIFRATLSATF, EBEMZKFME, 2 FATLFRER

WEAS, BRI RATLAR NI, BIMRFEFFME, 1 FALFAREE

[ 247 )RAE]

R, 23k, ARE T ARG EA F BIEA L BRI T ISR T SR AL AT EM AIEFSATIF, A
I RS, AR, B S ARRE . AREHUTEA G R T ST IR AT E. AR AA
AEHE, FE, LFREARRE T ORI T T IURILE B4 R A BT E TR X o) 4ME.

[ B e AR T4

TR F A

N

EH: ATLERKEE L, T35 447 0k 7 IR 300 F54k;
bk AT R KEALE, ATALIEHORM P IR 300 $54K;
i AT R K@ G K, AT AR S IR 300 454%.

SIS o T

FEN: AAAFPIR 300 F5400%E 20% VA E;
B AAxTIPIE 300 FEEREA-T 10% ~ 20%Z 14,
dpt: Agst PR 300 #5E0KE AT -10% ~ 10%Z 04 ;
b AP iR 300 #5403k HE 10%0A L.

(&5 791

AARA 0 U S Y02 S0h RS, A& EHHE AR A A (B “And” ) RAXELURERERNE
POCRAR “BPT ) R, ANE RAR BRGNS RIS ML AT P . B AIRILT A SR £ A
RAENEERT. LEREERAATIE G HENE, FARND QLIRS DR, KAAELES S
144,

s A b BIEME R VT AHE AR TE I L 590, AR 6915 G RIR T A IO AL R RIF AR R N
FRINIRIRAE FAE, AN E) 2 IX AT G AR T AR EATIRIE, RREE P HE L OMERFTRE, R
PRAEAR K G XD L AT R £ AIREPTEG T F LA MR B AN 8] T & A AR 4 B 69517,
AIRAE T 48 6 IE 5 RALTARE 69N Ae . AR TBRNT 82K B, ERR B, KNN3 7T & 5 RIS T3
FTH. BIAIEN R —EGRE . REFHARZAT AL S, EEMFALT, AREFAHTRLGZT I T
A AAT PR AE 5 3K 32 6 AN Ao AEAR . A &) R AR 8] B AR A ARIRAE A W BT 51 R A9 AR AT B 2R R 4 35
RAET R T A 8] K TRAAM T 442 HA RS T I3 690 8) BT KATHYIEA Sk~ AT G, BT hE A X sk
N3] AR S BRI AL FARAT . M SR 19 S E 2Bk 2 e E IR 5. AN E) 4B TE B M ARE A HLH BATIE XL 4.
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TR R, FRE R, ETH REEARENAE B Z ARG E—SF BE, T RLIAA KRS TARR

Ao AIBT, ERZIETH, WA ER, BTH L0 AN R AT EH AR, EEMFHELT,
AR P 49125 & RPT R4 B I R BRIHEAT AT, BEE S5 L2 E, LHEBCE 9 ETR TR RS
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