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BRIEARE, fERRRkREK

B EXR

o F4: 2024 L¥F, NI EIAFI 1667.67 10T, BT 11.88%; )3
% H104 228.651C T, FlHIEK 10.37%; 43k a4 4104 20054121, Rtk
K 14.25%. 2024Q2 /» 3) 5= HE 1k 869.961C ., Rt Tk 13.18%, 3RILIF
¥ 9.06%; Va#4%#)id 12355107, LI K 17.56%, 4=3F)a# 108.07 12T,
Tk 3K 16.86%. ik iF AT .

nE R R, BEE I, AT RS AR RA. 2024 F
H1 2 8) h 582 % 205GWh, Fl b +13%, 4 & F 4, & H 211GWh, F] tb+37%.
2024Q2 —Z N 8142 BA R R34, B TR F TR BB M AT
M, N8 Fa AR E M T IE, AERA,

A 8] Q2w th BfZ A 110GWh, ¥ 357 wikd 3 85GWh, fifht it it 4y
25GWh, & A2 200, 44k e B T E AR . Bk . dofe b AT 0 B AT 1 5
% bt fE 30%-40% 4 A, HtHH LR A T E

SRTHHF LS, FHERBAFT R, RABAS, 20245 151, 23
B /) W T B 37.5%, FlHiRST 2.3pct, 1 EA AL, 2024 F 1-6
B, NSRBI RS R G R AR — T A . A 5] & HAT AL B0
2, ThEALTERS.

TR FAURHT K AAVAT Plus ® ik e i 37— RELBE 5 20 £ b e hE A
1300KW, B A FARRAME S RAT LB AMAL R AR ICHEAZARRNEAN €
Mo B REATUR A 2 BB K 55 R R, £k 6.25MWh 89 R 1@ fk ik £ 46, T
2024 4, PRRENE)H SR AR ks, MR Y, SR ad RS S
EF LA, TH-FRIABARS.

P AR R, RNTHEERAZLEEA . 5] B AT L 650GWh,

FEH 7R 153GWh, HF 7T0GWh 4 & F Al 3, & E ) & T/~ f8 R A2
b, AFRPENET ., AFAHLT CRRIY AHTALELAK, 48
R EIF IR Kb, BN TR RN D3 — TR N G0 R B A,

B A M 535K 32 B it 2024-2026 F EPS 441 %4 10.64 1. 13.00 T, 15.02
T, S PESMA LTS, 1445, 1242, /8] 24 54 9F 7 pedafe B, #HA
o Ea, FRERSEERYE, RS LILBARET LA I, %A
(43 9”\_ )\” i%’;é%o

&R ENZFETHENRIE; THEFmBIRE; 3 F Sfadf R
RIe; RATFNH R S RAE I

AR 2023A 2024E 2025E 2026E
g (BF L) 400917.04 445000.00 523600.00 601000.00

HRE 22.01% 11.00% 17.66% 14.78%
13 & B 84 AE (B A L) 44121.25 46790.51 57193.90 66053.34

R E 43.58% 6.05% 22.23% 15.49%
#RE A EPS (L) 10.03 10.64 13.00 15.02
#F F K EE ROE 21.27% 20.23% 21.46% 21.61%
PE 18 17 14 12
PB 4.01 3.59 3.11 2.71

HIEER: Wind, BHhiE R

B A IEFRFRLF

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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B R A (LIR) 43.99
R A BR(ILRE) 38.95
52 B M AL X ] (L) 140.75-247.14
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s 4k AR 2023A2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
M F

400917.04
309070.43
1695.51
17954.44
8461.82
-4927.70
-5853.93
3189.20
46.27
0.00
53718.30
195.75
53914.05
7153.02
46761.03
2639.79
44121.25

264306.51
75747.71
45433.89
64299.89
50027.69

0.00

140399.87
16383.76
60568.72

717168.04
15181.01

221141.79
83448.98

177513.10

497284.89

4399.04
87907.21

105437.19

197708.05
22175.10

219883.15

717168.04

71318.99
17.98
4.01

1.98

8.38
0.78%

445000.00
332130.00
1881.94
18690.00
27590.00
7372.76
4000.00
3500.00
156.55
0.00
56991.85
223.25
57215.10
7437.96
49777.14
2986.63
46790.51

280293.93
83947.00
49165.63
53407.77
50027.69

0.00

135602.61
14778.61
60099.14

727322.39
16000.00

238056.08
83448.98

143755.24

481260.30

4398.81
87907.44

130167.08

220900.36
25161.73

246062.09

727322.39

81236.59
16.95
3.59

1.78

7.09
2.78%

523600.00
392150.00
2214.34
20944.00
31416.00
7307.32
3500.00
3500.00
160.40
0.00
69728.74
207.56
69936.30
9091.72
60844.58
3650.67
57193.90

336659.16
98782.19
58878.71
62839.77
50027.69

0.00

130805.36
13173.45
59629.56

810795.90
16000.00

281022.54
83448.98

146812.97

527284.49

4398.81
87907.44

163965.73

254699.01
28812.40

283511.41

810795.90

93908.04
13.87
3.1

151

5.53
2.95%

601000.00
451290.00
2541.67
24040.00
36060.00
7149.08
3000.00
3500.00
140.10
0.00
80559.34
210.21
80769.55
10500.04
70269.51
4216.17
66053.34

397077.50
113397.72
68449.37
72127.77
50027.69
0.00
126008.11
11568.30
59159.99
897816.45
16000.00
323357.65
83448.98
149825.86
572632.49
4398.81
87907.44
201422.11
292155.39
33028.57
325183.96
897816.45

104580.41
12.01

2.71

1.32

4.39
3.61%
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46761.03
22528.39
-4927.70
-5853.93
-2755.11
37073.43
92826.12
-21196.23
-7991.54
-29187.76
765.61
24349.62
959.37
-6154.69
-5203.55
14716.36
80536.17

49777.14
16871.98
7372.76
4000.00
-11061.85
-7525.15
59434.88
-10000.00
3713.38
-6286.62
818.99
0.00

0.00
-22060.62
-15919.21
-37160.85
15987.41

60844.58
16871.98
7307.32
3500.00
11599.58
-6716.06
93407.40
-10000.00
3660.40
-6339.60
0.00

0.00

0.00
-23395.25
-7307.32
-30702.58
56365.23

70269.51
16871.98
7149.08
3000.00
11442.25
-6208.54
102524.28
-10000.00
3640.10
-6359.90
0.00

0.00

0.00
-28596.95
-7149.08
-35746.03
60418.34
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Ak RS
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AR KR
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ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I AR

E- YL S &

R AT
BERBEILL

B B R A

22.01%
45.89%
39.76%
51.38%

22.91%
5.36%
11.66%
21.27%
6.52%
154.91%
17.79%

0.61
3.92
6.37
4.69
104.25%

69.34%
23.70%
1.57
141
13.95%

10.03
44.95
21.10

1.40

11.00%
6.09%
6.45%

13.91%

25.36%
12.06%
11.19%
20.23%
6.84%
293.99%
18.26%

0.62
4.12
6.38
6.40

66.17%
24.66%
1.72
1.54
47.15%

10.64
50.22
13.51

5.02

17.66%
22.35%
22.23%
15.60%

25.11%
11.40%
11.62%
21.46%
7.50%
367.80%
17.94%

0.68
5.62
6.56
6.69

65.03%
22.51%
1.76
1.57
40.91%

13.00
57.90
21.23

5.32

14.78%
15.53%
15.49%
11.36%

24.91%
11.19%
11.69%
21.61%
7.83%
996.05%
17.40%

0.70
7.67
6.49
6.61

63.78%
20.73%
1.80
1.61
43.29%

15.02
66.42
23.31

6.50

K EFF: Wind, & iER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,
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T &R (300750) 2024 F & &I

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A S K
X 3 S A R % ) F M ¥R F
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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