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FHERIE A 2023 FFIRA 2024 F—FIRk, » 5] 2023 FEIE AN 8141
17T, yoy+44.1%. SHIaHE4F) 5.08 1271, yoy+104.4%, 53 Fadf )z 4% F)
4.63 127, yoy+87.7%, &-Fit#%F = miisik 1.0 1T, 2 ARAMRK 0.4 1
o HF 2023Q4 EIBIL 26.4 12T, qoq+25.4%, yoy+31.6%, Y2#4 4 0.62
1L 7L, 0Q-49.6%), yoy+256.0%. 4= 3F )2 £-4 #] 0.42 17T, q0g-65.3%), yoy+292.7%.
2024Q1 £ M F I 11.8 12T, qog-55.1%, yoy-20.5%, V=4 4] 0.74 1L,
qog+19.4%, yoy-48.8%. 1=3F )2 &% 4] 0.6 12T, qoq+42.9%, yoy-54.3%. 2024Q1
BAV LA E A 32.3%/6.5%, A3 b+8.4pct/+4.0pct. AR~ MAEAR % 0.12
e, H#RAERBIAHR K 0.03 1T, FJEN ) 4h = o BN RAHA TR0
A TR ERITLES B LBEAENER—Z R, KMNTHALSI
2024-2025 F Z A M 5 7.10/8.69 1/ . (J& 9.75/13.21 1e L), #73§ 2026 SF & 4]
#im 10.61 12T, EPS % 1.54/1.88/2.30 7, 3t & % ATAX ¥ PE # 16.4/13.4/11.0 4%,
BN 5] “AIFTRL IR ke sk, ETHERETBRGFAALHEL
MGy, HfeiF “EN” R

® HALRILANR L Z 3, stk H R ATIR

2023 4F/) 8] #7 At IR 2 FLE K 42.9 12T, yoy+142.8%, £.4) & 4 21.9%, yoy-1.2pct.
ERKAAR, BE 2023 FARN G R itd W EXA 46GW, AZFREFE S
3KW-9100KW 4 o F S ARAR e 75 %o BARAEARIR, 2 5] & fik R R it A
A8t 15.2GW/8.2GWh, £ “2023 S & B fikdt ik 7 745 %7 P hixsk PCS
WEZEARABNE—, AP R ad 1 E48 % —,

O HEFORIEK, ALZAHTEHE Al Rig

2023 SFn A AR ek F R ILEIL 27.6 1L, yoy-1.9%, EA1FEH 31.1%,
yoy+0.2pct. 2 IDC IR 45 B8k 12.9 12T, yoy-12.9%, £41F % 26.2%,
yoy-1.0pct. # 3B & F S A E & 14.7 12T, yoy+10.1%, £4)% % 35.3%,

#WE (KRAA)

yoy+0.4pct,

©® A& T: fEAAT LTS BR8] it AUl ERE R R

W %48 B A B I8 AR
AR 2022A 2023A 2024E 2025E 2026E
BN (E 7 L) 5,648 8,141 9,963 12,252 15,125
YOY (%) 16.1 44.1 22.4 23.0 235
)3 54 A (F 7 ) 248 508 710 869 1,061
YOY (%) -43.4 104.4 39.9 22.5 22.0
241 £ (%) 29.5 27.3 275 27.2 26.9
) (%) 4.7 6.4 7.1 7.1 7.0
ROE(%) 6.8 11.5 13.6 14.3 14.8
EPS(#3#/7T) 0.54 1.10 1.54 1.88 2.30
PIE(4%) 46.9 22.9 16.4 13.4 11.0
P/B(4%) 3.1 2.8 2.4 2.0 1.7
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KA RR@EAAL)  2022A  2023A  2024E  2025E  2026E i AT 2022A 2023A  2024E  2025E  2026E
AT~ 4439 6108 7606 8698 10861 R PN 5648 8141 9963 12252 15125
e 608 890 1089 1340 1654 AR A 3984 5915 7228 8922 11058
Rk 2R ICKK 2166 2846 3288 4254 5057 B AL A4 B e 24 35 42 52 64
By TR E 132 135 192 211 286 Atk A 507 738 903 1086 1311
A KK 180 54 233 120 315 E TR 225 262 320 369 441
oy 981 711 1356 1195 1967 ;R 5% R 348 469 574 681 811
H AT 371 1473 1449 1579 1582 4% A 90 73 98 120 198
ERFH T~ 5539 5759 6647 7660 8812 F 2 RAAB K -140  -102 12 0 0
KA 36 31 28 23 19 AL 76 80 20 0 0
B % 5~ 2933 2796 3504 4413 5476 NREE I 0 0 0 0
F R 656 631 587 537 485 BFEAKE -0 -12 2 1 2
H AR R T 1914 2301 2528 2687 2833 FEREAME 4 1 0 0 0
=&t 9978 11868 14253 16359 19673 & Ak A5 376 578 835 1022 1246
A G A 4202 4445 6273 7693 10166 =R/ N 7 6 0 1 2
FsR il 395 1 481 842 1655 RIS S 65 9 0 0 0
RATZAER AR 2787 3735 4697 5711 7189 #) 78 %50 317 575 835 1023 1248
HAbF ) R 1019 709 1095 1139 1322 FTATAL 53 54 125 153 187
ERS Rtk 1860 2913 2761 2577 2358 #4108 265 521 710 869 1061
KA 1298 2115 1963 1779 1560 U 38X 16 13 0 0 0
AR R 562 798 798 798 798 va & £ 8] % A1 248 508 710 869 1061
%At 6062 7358 9034 10270 12523 EBITDA 851 1188 1289 1599 1964
JHMFRAE 206 108 108 108 108 EPS(T.) 054  1.10 154 1.88 2.30
WA 462 462 462 462 462
AN 1755 1755 1755 1755 1755 2023A  2024E  2025E  2026E
R & 1492 1976 2686 3556 4616
EEENARERS 3710 4402 5112 5981 7042 2 Ak AN (%) 161 441 22.4 23.0 235
R AR AR AR AR S 9978 11868 14253 16359 19673 2 Ak A1) (%) 221 539 445 22.4 21.9
V38T E)AF T -43.4  104.4 39.9 225 22.0
24 £(%) 29.5 27.3 27.5 27.2 26.9
% F) % (%) 47 6.4 7.1 7.1 7.0
MERZTR(FHFAL) 2022A  2023A  2024E  2025E  2026E ROE(%) 6.8 115 136 14.3 14.8
BEEHNRER 1595 1402 947 1634 1605 ROIC(%) 6.8 12.9 12.7 136 13.7
A 265 521 710 869 1061 BT
A7 18 e 4K 442 500 396 505 624 F = AR E (%) 60.8 620 63.4 62.8 63.7
%% A 90 73 98 120 198 % AR e E (%) 38.8 32.2 36.1 31.0 315
BFEBHK 0 12 2 -1 2 RAE 1.1 1.4 1.2 1.1 11
TIEFETH 523 52 -258 140 -276 R E 0.8 1.1 0.9 0.9 0.8
ARz g R4 R 275 243 3 0 0 ey V)
BT EDALR -413 -1116 -1281 -1517 -1774 ER AR 0.6 0.7 0.8 0.8 0.8
WAL 501 305 1286 1523 1781 JLMCK 2K B 4% % 2.7 33 3.3 33 33
KA 192 -1102 3 5 5 JLAT K 2K B 4% % 2.8 3.0 3.0 3.0 3.0
H A F AR -14 291 2 1 2 Hprair (L)
EFEHASR -1068 13 53 -228 -329 H A (R AT 0.54 1.10 1.54 1.88 2.30
IR 113 -394 480 362 813 TR ENERRAHHED) 346  3.04 2.05 354 3.48
KA -791 817 -152 -184 -219 RO (RATHER) 8.04  9.09 10.62 1251 14.81
38 T3 0 0 0 0 0 &
B ANARIE Do -23 0 0 0 0 PIE 469 229 16.4 13.4 11.0
HRE T4 -367 -410 274 -405 923 P/B 3.1 28 2.4 2.0 17
R H iR 122 302 -280 -111 -498 EV/EBITDA 15.7 10.7 10.2 8.2 6.9
A KR RB. FFRIERS AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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