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CEN D ARG TFAT, k$H % ETF
R K T—N81E 8 ZHRE)

® R AR B LG RALE, BALERKTH, £ “EN” L

NGB RA 2024 F—FFM, RAT LN 28214, BH-10.6%; FIHIEES
Vi 5.4 1L, FlH-44.0%0 %A IedE 3 E4A1E 53100, FL-44.1%. &M
HHFBAFMAE, it 2024-2026 F)2&FF0H 21.4/23.8/27.8 /¢, R
+23.4%/+11.0%/+16.9%; EPS # 0.40/0.44/0.52 7T, 3t & % #TAE - PE % 8.6/7.8/6.6
f&, ZERB|N RV EANHIEE, WA T Z RS Tk s, e bkHRk
MREF, NAKERKTH. HEF “EN” B4,

® NER TR, LHRAHE

WELG: NAWMH KT H, WAX QD ABRALEL, BZ % 16247
o, 2024 SF—F B NEEA T 526 ok, FH+6.5%; WAL E 417 Aok, F
+0.2%. A REZHRLIBRER S AT RO TH HENKBE, it FHRE”
e EFEREYH. EHELS: AL FTFAIOLMREMEA 2X350MW A2
16 FHRIE = 05 B ZHLdE, 2024 F—FFERF 103 10E, #HHAE 4884 7 F
B, BAE39T TS E; LHRSHEN 4033 ek, KM Z4HEH 1.2/1.0
Tk, MEwZE 0.6 Hob, RN E: A5 2023 £o05F4ELAEH
A 48.0%/30.9%/26.9%/36.1%, & B AKE A1 E K 30.4%/12.5%/9.9%/6.7%,
BEAREZINTHEAY, 2024Q1 £/%FE 5 AR 36.6%/19.0%, £ —ZFREN A
TAEZTEAFLT ERE, £IEFNE 2024 FHERALIH RS, L
EAR N NI E: U

® B L-wHHHE, NI RKETH

PR LS A& BATEZT A A, BEFFR 690 ok, AT naxiakl
EENOEZTT AAREFALEANLELAGR RGBT RABD, ZAEB
2019 5F 12 A BAFRAIE, M FRE 90 Fok/SF, BEAP A AMEA= 1/3 B8, BAT
%R B BGERE T ELON B R AR K OIS RIE M B GBI @ KL
KRR EABBR IR RA B IAE, =5 “=ZF” M4 E BRI
R A) E IR BT R $: i TFEH A s o A —H T4
IRAVFEN AR F RN . Rk HHRALZINIHR 2X350MW #d R
BEXFFIT#ik. 58 2024 5F 3 A KA (HRimARAS “TwOa” ¢
BEHKREARMEY #58, 1% “TWRER” REIAIERZ 2314 Fek, LI *
5o F AR 140 ok, K AHABREMNEE 300 7 T Fo

O e M THAAMA., FHESRITATAA., R FEFRTAA

W % B A EE I AR
2023.10.25 -
in 2022A 2023A 2024E 2025E 2026E
RO TATHER LS, LESEFRL 2ypa@s i) 12,261 11,259 12,127 13,724 16,066
AR T B — N B) AR SRR ) YOY (%) 223 -8.2 7.7 13.2 17.1
2023817 Ja & % F10(F 7 ) 3,169 1,738 2,144 2,379 2,781
YOY(%) 82.7 452 234 11.0 16.9
2% (%) 46.9 359 354 35.1 35.0
A (%) 25.8 15.4 17.7 17.3 17.3
ROE(%) 24.0 10.6 11.9 11.9 12.4
EPS(Hi#/70) 0.59 0.32 0.40 0.44 0.52
P/E(f2) 5.8 10.6 8.6 7.8 6.6
P/B(2) 1.5 12 1.0 0.9 0.8
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FERFE(EB AL 2022A  2023A  2024E  2025E  2026E A1 & (B 75 1) 2022A  2023A  2024E  2025E 2026E
RAE > 11094 11501 14068 14780 16295 BN 12261 11259 12127 13724 16066
M4 7568 8208 11011 10669 12740  F LAk 6505 7218 7836 8903 10442
R MK E A BOR AR AR 746 1026 649 1342 913 B LHMER M 445 434 468 529 619
HAb gk 65 42 126 28 171 #EL% M 96 107 115 131 153
AT IR 89 55 127 63 168  FE% M 879 905 975 1103 1291
B 539 781 384 1075 552 HEA®A 267 346 372 421 493
AR 2089 1389 1773 1601 1751 4% A 235 127 -61 -109 -163
R T > 16143 19332 19735 20831 22373 = RALAR K -78 -106 -130 -128 -142
KA 0 0 0 0 0 Hiks 68 104 68 83 81
& 8079 8416 9004 9828 10849  ANAMMET FHIE -0 0 -0 -0 -1
RS~ 5242 5121 5685 6281 7016 A HKE 18 19 18 18 18
H kR F 2821 5795 5046 4722 4508 T AAEKE 1 2 1 1 1
# =&t 27238 30833 33803 35611 38668  EAAIH 3732 2151 2661 2999 3502
R 8141 7117 8704 9229 10314 BRI 64 58 36 43 50
s AR 2147 407 1277 842 1059  Fadkshd b 74 113 73 89 87
REAT 235 B AR AR 3188 3957 3609 5088 5051  AIHEHR 3722 2096 2623 2953 3465
AR RAT 2806 2753 3819 3300 4204 FTIEAL 527 353 406 477 548
ERS Rk 5773 7273 6439 5620 4864  ##)H 3195 1743 2216 2475 2916
KA 2K 3269 4923 4012 3232 2457 VBB AR AR S 26 5 72 96 135
HALAER ) 2503 2350 2427 2388 2407 va & £ 8] % A1 3169 1738 2144 2379 2781
& A4t 13914 14389 15143 14850 15178  EBITDA 4982 3796 3716 4218 4949
VBRI 430 433 505 601 737  EPS(L) 0.59 0.32 0.40 0.44 0.52
%A 4611 5352 5352 5352 5352
F AR 2344 3571 3571 3571 3571 2022A  2023A  2024E  2025E 2026E
(RS & 5326 6419 8409 10758 13452 mKk#h
2 & AN A IR AR B 12894 16011 18155 20160 22753 LKA (%) 223 8.2 7.7 13.2 17.1
RAF AR AR AR 27238 30833 33803 35611 38668 B AL ALE(%) 425 424 23.7 12.7 16.8
128 TEN S AT %) 82.7 452 23.4 11.0 16.9
KAV A
25 & (%) 46.9 35.9 35.4 35.1 35.0
A E (%) 25.8 15.4 17.7 17.3 17.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNeNH) 24.0 10.6 11.9 11.9 12.4
BB EHRAER 5065 1850 4496 3269 5932 ROIC(%) 16.5 7.9 8.3 8.9 9.6
A F) i 3195 1743 2216 2475 2916  fEfkEe A
BB 4 1141 1596 1180 1403 1680  F /= f BrE (%) 51.1 46.7 44.8 41.7 39.3
%% A 235 127 -61 -109 -163  F R AT E (%) 3.8 -6.1 -17.9 -20.2 -28.6
#FMK -18 -19 -18 -18 -18 AFIE 1.4 1.6 1.6 1.6 1.6
BERELH 258 -1916 1173 -444 1540  &ahibF 1.2 1.4 1.5 1.4 14
Atz E AR 254 318 6 -38 23 BB
BT EDALR 2536 -2629 2226 2148 3369 B EREHES 0.5 0.4 0.4 0.4 0.4
HAXLE 2704 3020 1712 2434 3255 kR HAHE 16.6 13.0 14.8 13.9 14.3
EeEidy 578 1020 0 0 0 AR ASEE 22 2.1 22 2.1 2.1
BT aLR -410 -629 -514 286 -4 HFREAEAR (L)
EFEHALR -1277 1454 533 -1462 493 FNOKE (R ATREE) 0.59 0.32 0.40 0.44 0.52
18I -1115 -1740 870 -435 218 FHREENAR(RAEE) 0.95 0.35 0.84 0.61 1.11
KA 2K 494 1653 911 -780 175 BT ERITHER) 2.35 2.93 3.33 3.71 4.19
5 AR 3 Ao 2260 741 0 0 0 fEfEkE
R A NARIE S -1511 1226 0 0 0 PE 58 10.6 8.6 7.8 6.6
HALHE FAER -1404 -426 573 247 65 P/B 15 12 1.0 0.9 0.8
B4 K iR 1252 675 2802 -341 2070  EV/EBITDA 3.4 47 4.0 3.4 24
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
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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

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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