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L AT AL (L) 9.32
—F & & RIK(T) 14.61/7.33
B LML) 336.22
R AEL(T ) 336.22
B A(LRD) 36.08
AR R (1LAT) 36.08
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HBEERR: RR

A8 XA AR
(T BHRARETHREE, R
DL BT MAE— A AE A R AR
%) 2024.4.19
(W AM IR L SE, AR, A
PR ik — o 8] Z 54 R
-2023.11.14
(R ZRREHE, AR,

A

O HEEFNALGARE, RYLYIBKTME. £H “EN” IR

NE) R 2024 F—F R, FAB LN 61.6 1274, FIE-26.5%, £ ITE#4F|
H 8.71LA, FH-49.8%; FHi=dp2HEFiE 7.8 1271, F-54.6%. K14
FEARMIRE, it 2024-2026 SF 5 I )2 £4 108 46.2/52.5/57.3 12T, Rl
-10.8%/+13.6%/+9.2%; EPS # 1.28/1.45/1.59 7., & L AT PE A 7.3/6.4/5.9
f&o NS A AT 1000 Bk a2 a5 T ARL®, R ZRNAE S, R
BF b, R, RIS RL Rk S A S AR R AT AR L S B A), Ak
ARATH, £HF “EN B4,

o HEREMIER LG, EEKEAAFHH
ENFBEAHETE, EARKER. 2024 F—FF NS EZF 850 Fok,
Bl kb-26.5%, K242 828 Fok, FH-22.6%, HANHITE 22 LBHE =BT
T, NaFHETE 0. 2024 F—F FHER NN 488 1T, FIEE-33.0%, vk
KLz SEN R 589 /v, BIHE-13.5%; BERARAA 299 12T, FlHb-18.4%, vk
B AR A 361 L/ok, BlHA+5.5%, whbEm AR T2 5 4= Tl - 2R am a1z
FFo BER AR BT A EA] 18.8 1270, Bl H-47.9%, L4 F M 2023 F—ZF £ 49 49.6%
T B ZE 38.6%. JEELF REAAFAAF: 2023 FEMAEHRMRIH/ELRA 15, 2
TR IZIE, AN RELF R ERSS, it 2024 FREEA =S,
AR AL % 1IGWh 4h & F & %40 PACK it NXGEE B, 23R AMEH A4
BT R ERA, ARAHOEEFXAETE, NALZ&wxsH P~
Z 5.56MW,

O AEBT THEE, HALFRIKAE, ROLBIXTME

A K 1000 Febk: N5 EEST LAl L & 500 7 ok/SF, IRESFIR
SRR 137 A= 77.6 5, it A 2024 Fit ABES KB K, AE 2025 F
JRAT LA BRA KB 4 o LI 5] 1 F 2024 F 10 A JRAT T AR AR 500 77 ok
FREAIE PR AR B SRR T4 AR, HES) 6 B E T BN B A% #TRR R
AR L £ B FRE: 2023 FaE)RRAHE S IGW, 4E 1.5GW, 2024
FHXZ o 3GW A5E B AR, A EF IR 7 A 400MW A L4 E B AR, A
NGB R S K MG R G AT AR ACE, B SR LR K E, RN 8] 638
Kb, ROEHBEHRLHMME. 28 KA 2023 FAEPE S X, 4 10 Ik KA
A4H) 718 T (AF) , SR AL LA 2591, b)Y F5 N4 A
el 50%, £F & T 2022 69 30%. HRIE 2024 4 H 26 BAXEMNE,
B BATIL & FR D] 7.7%, "R THETEZKF, BHAMEILE,

® R[ei7: WM TIRARTA; #2 Z RS AM: ok 542 B R A

R ik —N 8 EE R EIFRE) M BB REERAR

-2023.8.28 i 2022A 2023A 2024E 2025E 2026E
BN (E L) 35,046 28,518 27,025 30,083 32,087
YOY (%) -7.9 -18.6 -5.2 11.3 6.7
)3 54 A E (| 7 ) 7,024 5,179 4,621 5,248 5,729
YOY (%) 98.9 -26.3 -10.8 13.6 9.2
%ﬂﬁ(%) 46.4 44.9 399 39.8 40.0
% F)F (%) 20.0 18.2 17.1 17.4 17.9
ROE(%) 269 18.8 14.2 14.5 13.8
EPS(Miil*?/i) 1.95 1.44 1.28 1.45 1.59
P/E(4%) 4.8 6.5 73 6.4 5.9
P/B(4%) 1.3 1.2 1.0 0.9 0.8
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N 13 &R AME
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 21733 18123 21467 27178 27280  EFIRIHKA 35046 28518 27025 30083 32087
Na 17435 14497 18367 22424 24018 B LA 18776 15713 16234 18120 19252
R MK E A B AR 3K 1841 1972 1438 2468 1639 B LALA R A 2434 2097 1987 2212 2359
Hpb gk 67 55 68 65 79 EFLHEA 115 124 103 123 127
AT IR 420 411 198 566 200 FEFA 1357 1495 1417 1577 1682
oy 700 677 601 901 654  HAR®RA 232 703 666 742 791
AR 1271 511 794 754 689 ME%A 497 391 51 -165 -323
R T > 48167 53448 49735 51044 50680 S MAEARK 21 21 0 0 0
KA 1246 1255 1342 1422 1505 HAedcs 138 160 149 155 152
i* ; 23244 28846 27727 29710 30356 AAMEE AAE 57 30 44 37 40
9% = 6322 6332 6291 6189 6155  EEAMKkE 72 64 68 66 67
;H«&#mefmn?? 17355 17015 14376 13724 12664  F AL EAME 5 1 3 2 3
gl 3 69900 71571 71202 78223 77959  BLAB 11550 7927 7118 8054 8802
A G A 25116 25908 23090 27635 23890  FWISMEA 42 66 66 66 66
42 IR 4791 2780 3786 3283 3534 FLRI I 761 105 105 105 105
REAT 235 B AR AR 11029 11374 9965 14820 10989 4% 5 10831 7888 7079 8015 8763
AR RAT 9296 11754 9340 9532 9368  FTiFAt 2868 1838 1762 1932 2147
ERS Rk 15195 13497 10628 8603 6258  #FliH 7963 6050 5317 6083 6617
KA 12730 11042 8169 6146 3800  VHMRAEME 939 870 696 836 887
HALAER ) 5 2464 2455 2459 2457 2458 va & £ 8] % A1 7024 5179 4621 5248 5729
R At 40311 39405 33718 36238 30149  EBITDA 13820 10829 9564 10518 11388
JHMFRAE 3214 4303 4999 5835 6722 EPS(%.) 1.95 1.44 1.28 1.45 1.59
A 2405 3608 3608 3608 3608
FTANAR 72 63 63 63 63 205 E 2022A 2023A 2024E 2025E 2026E
[ & 21067 22887 27406 33032 38904  ARKEA
12 BB S RERE 26375 27863 32484 36150 41088 B LAA(%) 1.9 -18.6 -5.2 113 6.7
RAF AR AR AR 69900 71571 71202 78223 77959 B ALH%) 53.4 314 -10.2 13.1 93
128 TEA S AT %) 98.9 263 -10.8 13.6 92
KAV A
25 & (%) 46.4 44.9 39.9 39.8 40.0
A E (%) 20.0 18.2 17.1 17.4 17.9
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 26.9 18.8 14.2 14.5 13.8
BEEHALR 9970 6938 7594 11776 6630  ROIC(%) 18.1 13.3 112 12.2 12.3
b IR 7963 6050 5317 6083 6617  fEMxgeS
718 4K 2381 2479 2445 2647 2934 P AIRE%) 57.7 55.1 474 46.3 38.7
w435 A 497 391 51 -165 323 F QAR E(%) 9.0 18.1 -8.0 -22.8 277
#ZFEMK -2 -64 -68 -66 67  RFE 0.9 0.7 0.9 1.0 1.1
TIERELH -1909 2304 121 3667 2163 &FHE 0.8 0.7 0.9 0.9 1.1
2 E AR 1110 387 2271 -390 368 EIERLS
BT EDALR -4969 -7027 1321 -3820 2474 ER{FERER 0.5 0.4 0.4 0.4 0.4
HAXLE 4554 6591 -874 3636 2606  RIKIKEE A E 16.7 15.0 15.8 15.4 15.6
EeEidy 21 0 -87 -80 83 mATKH A HE 1.9 1.6 1.8 1.7 1.7
H AT AR -394 -436 534 -105 215 HEAKAE (L)
EFEHASR -3484 -3341 -5046 -3899 -2561 B B (R AT HEE) 1.95 1.44 1.28 1.45 1.59
48 IHE 3K -4831 2011 1006 -503 251  BREEMAR(RHIER) 2.76 1.92 2.10 3.26 1.84
KHHE 2K 5217 -1688 -2873 2023 2346 BRUERARIWED) 7.04 7.72 9.00 10.02 11.39
38 J% 3 A 0 1203 0 0 0 AEMEeE
FANARIE Do -65 9 0 0 0 PE 4.8 6.5 73 6.4 59
HRE T4 -3805 -835 3178 -1373 -467  P/B 13 1.2 1.0 0.9 0.8
R H iR 1528 -3428 3869 4058 1594  EV/EBITDA 29 4.0 3.7 2.8 24
FAERR: R FFRIEFRI AT
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k B SRR, 3T VT AR AR T IRIE R 1 26 DA B9 30 ik SR R A 3%, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G RAT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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