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WEBE

23 . LI 63.9 1Z27T, [ELEE+72.6%; IAEHEFE 3.45 {278, ELE
+676.6%; INIEIEFIE 3.06 {275, EEL+2220%,

23Q4 . LI 29.97 25T, BEE+107.6%, IREK+103.6%; AR %F5E 1.88
{275, BIEE229%, IREb+216%; H1IEEFIE 1.77 27T, [BEE+393%, IREL
+224%, EFIZR 19.9%, IREL+2.5pct; ERIZR 6.3%, IREL+2.2pcts

24Q1: LI 18.14 1275, EIEE+122.5%, IREL-39.5%; |3ARF1%FI5E 1.54
1275, EIEE+297.2%, IREE-17.9%; M3IEEF)E 1.43 27T, EEE+882%, IR
Eb-19.6%, EFIZ 20.8%, IREL+0.9pct; EFIZR8.1%, IREL+1.8pct,

PR ERSZ IR H RIRIRIB K, EFITHRTTIH

2023 ERNTIEEZZEWAN 20.62 27T, BEILLIEK 26.34%; BRERST ZRUMN
35.98 1275, EEGIEE 124.13%; BIPVUZN 6.5 1275, BELEGIE 65.16%,

2023 FAENMRIRZEEH R 7.66W, [EIEL+129%; 2024 & Q1 MBWNFFIA
SRR (T IR IR 2o A 2 3.8GW, MWAEFITERE, & ZF 2024 FF£ a1
*, NEEFIRIFZERITEL 59 1270, &R 2023 FHEHM 047 T/W
e, WREFITEH 12.66W,

FEHRER. Pl HSE. EEFEEBINERRETHIZRERR IS EEK
2023 FE “—H—RK BERMEET, ATETARREIERSNIKEME.

I B S EINIRER SIS 2235 BB 16W S¢R I B & HisEI
FREEBRM T, A DEEERE Y “Sherabad " 500MW | “ I {+F” 240MW
£ZAMB, R ARATEFTHIHIE,.

PEERETRHERIRIZRETE, ST SRR BARERE K,
ETRIHEEENFREME, ATEERAK 6w REXRITE,

TN

BEF AR EEE BN BEFLEME, BNt As 24-26 5
W BlA 1019, 124.6. 153.9 {Z75; ARHEFES B 8.0. 10.0. 126
1275, FANLBITRNAT 24 &/25 FREF)ESBIA 6.0/8.1 1275, AR
s EoxBRr A, FESETFIREZZEE 23 & Q4 LISRBFIBIRE,

HERF “SINT FR.

KGR : BERXE . BKRXE . Fir-@mitEARRE. ZSMEIXKE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,702.59 639016 1019000 1246000  15390.00
) 53.29 7259 59.46 2228 2352
EBITDA(ET57T) 329.32 881.33 1,203.68 1,456.65 1,774.10
HEBATEFEEATT) 44.43 345.04 800.07 1,001.94 1,262.52
B ®Y) 19557 676.58 131.87 2523 26.01
EPS(7T/A) 0.33 254 5.89 7.38 9.30
HEE(P/E) 32449 41.78 18.02 14.39 11.42
mH%EE(P/B) 578 5.14 425 352 2.90
MHHEZEP/9) 389 2.26 141 1.16 0.94
EV/EBITDA 36.15 8.83 1048 8.56 6.66
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,464.58 1,953.61 3,115.30 3,809.28 4,705.05 Bl A 3,702.59 6,390.16  10,190.00  12,460.00  15,390.00
RIKTER YRR RTUER 637.20 1,222.54 2,264.44 2,768.89 3,420.00 Bl A 3,241.90 5233.19 825390  10,092.60  12,465.90
FRAT KR 65.16 153.40 191.31 230.19 290.43 SNz =5 il 17.08 19.00 30.29 37.04 4575
= 757.83 1,757.57 2,209.77 2,641.36 3,350.53 HEZRA 103.21 190.78 258.83 316.48 390.91
Hits 480.04 623.83 2,733.63 2,371.62 3,648.28 B 124.10 206.17 305.70 373.80 461.70
B 3,404.81 571094 1051445  11,821.34 1541428  FHRER 127.39 170.29 27513 336.42 41553
KERRAUR &R 244 10.68 10.68 10.68 10.68 55 A 9.30 743 (5.00) (5.00) (5.00)
BIE&r~ 874.69 929.50 874.78 965.83 961.34 BN AIREIRE (83.50) (169.10) (130.00) (130.00) (130.00)
mETRE 105.68 130.69 193.57 256.44 319.31 NRMETERER (2.45) (2.05) 0.00 0.00 0.00
TR &= 151.81 146.89 268.84 384.05 49253 BB RKER 14.50 6.54 0.00 0.00 0.00
Eifth 137.06 19753 194.81 192.10 189.66 Hitb 117.60 314.90 0.00 0.00 0.00
ERF=AI 1,271.67 1,415.30 1,542.69 1,809.10 1,973.52 BV FiE 33.46 413.02 941.15 1,178.66 1,485.22
B git 5,592.36 8,165.40  12,057.14  13,630.44  17,387.80 FAlSMIN 0.99 0.46 0.60 0.60 0.60
FIERMER 364.06 602.06 1,921.71 2,373.29 269211 SN2 0.09 1.36 0.50 0.50 0.50
JVARE=Z)SIVANEL SN 2,069.97 3,356.34 5202.17 5,262.90 7,663.05 F 38 =& 34.36 41212 941.25 1,178.76 1,485.32
Hits 147.03 315.42 1,219.67 1,484.38 1,733.35 FRiS® (11.27) 66.67 141.19 176.81 222.80
W ah afRELt 2,581.06 4,273.82 8,343.55 9,12056  12,08851  ¥FIiE 45.63 345.45 800.07 1,001.94 1,262.52
KEER 45.69 86.62 86.62 186.99 100.00 DERRIRES 1.20 041 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 44.43 345.04 800.07 1,001.94 1,262.52
Hift 182.12 219.38 219.38 219.38 219.38 BiRKES (7T) 0.33 254 5.89 7.38 9.30
E3 k=1 227.80 306.00 306.00 406.37 319.38
mEET 3,093.05 5,350.82 8,649.55 952693  12,407.88
DEBE RN 3.88 12.14 12.14 12.14 12.14 FEMSLE 2022 2023 2024E 2025E 2026E
B 135.72 135.82 135.82 135.82 135.82 23.N::7a]
BARRIR 1,754.25 1,779.28 1,779.28 1,779.28 1,779.28 ST oN 53.29% 72.59% 59.46% 22.28% 23.52%
BRI 605.17 936.63 1,496.68 2,198.04 3,081.80 BAALE 2368.05% 1134.27% 127.87% 25.24% 26.01%
Eift 0.30 (49.29) (16.32) (21.77) (29.13) HEFEAEEFE 195.57% 676.58% 131.87% 25.23% 26.01%
BERMEEET 2,499.31 2,814.58 3,407.59 4,103.51 4,979.91 IKFBES
RRFRRIERS T 5,592.36 8,16540  12,057.14  13,63044  17,387.80 ESIES 12.44% 18.11% 19.00% 19.00% 19.00%
bl 1.20% 5.40% 7.85% 8.04% 8.20%
ROE 1.78% 12.31% 23.56% 24.49% 25.41%
ROIC 12.26% 33.71% 94.92% 62.66% 58.56%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 45.63 345.45 800.07 1,001.94 1,262.52 il 55.31% 65.53% 71.74% 69.89% 71.36%
HrIRHEHE 56.74 80.85 87.53 102.99 113.88 HRRER -42.02% -44.72% -32.30% -30.29% -38.29%
155 # M 15.60 2953 (5.00) (5.00) (5.00) EnteER 151 1.34 1.26 1.30 1.28
KEIRK (14.50) (6.54) 0.00 0.00 0.00 EREALLER 1.24 0.99 1.00 1.01 1.00
S| (491.92) 344.25 (620.86) (284.74) (45.62) Eizgkh
HEe 140.76 4.78 0.00 0.00 (0.00) R TR B = 6.71 6.87 5.84 4.95 497
KEEMET (247.70) 798.32 261.73 815.19 1,325.78 FERERLR 5.01 5.08 5.14 5.14 5.14
BAZH 188.82 123.60 217.64 372.12 280.73 SRR 0.69 0.93 1.01 0.97 0.99
KERE 2.03 8.24 0.00 0.00 000 SIS (5T)
Hift 11.77 (666.24) (435.27) (744.24) (561.47) (=3l 033 254 5.89 7.38 9.30
®R&EEMET 202.62 (534.39) (217.64) (372.12) (280.73) BREENER -1.82 5.88 193 6.00 976
IR 218.74 273.12 1,324.65 556.95 236.83 BRSR~ 18.37 20.63 25.00 30.12 36.58
AR 121 (24.45) (207.05) (306.03) (386.11) fE{EHE
Hift 25.36 (74.18) 0.00 0.00 0.00 mEE 324.49 41.78 18.02 14.39 11.42
EREIMESR 245.32 174.49 1,117.59 250.91 (149.28) AR 5.78 5.14 4.25 3.52 2.90
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.15 8.83 10.48 8.56 6.66
I & SR 200.24 438.41 1,161.69 693.99 895.76 EV/EBIT 43.05 9.68 11.30 9.22 712
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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