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T N B KA 2024 FF AR, 2024 SF LFSFN G FIAE AN 26.49 LT,
Rl I3 K 10.92%; A VaH44104 3.6 12T, FEK 118.93%; i=dklami4
#liE 3.42 17T, Rl K 147.53%; FAERKE 0.15 TR, B EFRHEK
114.29%., ks k@K, F&6MH.

“ER+ENSER, REFR “—F -5 BRERLLAD . KE 24H1,
NABNIET (SREF) OEMKRA BT E K 20 A, B REAMLH
% 21,550.00 v # N SNR B ERALFLRNEZY 429.04 ok, K EFR
3K 25.08%; £IL LR FA 1118 10k, K EERILE K 18.43%. A
SN ET A B I B A R AL B IS, A E S AR EEN, &
FEE NG BAE A RIS R,

A% A A B R AR R L 5 £ S 3, 2024 F EF 5, Na ikt R
100MWh Z 77 44630 B & 50 B 2%, RERRIESNAESH, BRAIZ. REF
FRAEEREFGE LR AAB—RLTE. 24H1, A 5EZEITE
FHRTARBAEREITT (Rt A A8 —KLA B /T EHRE), AE
AR EMES 1.8GW, P AA KL 1.4GW(5 473 0.4GW K& LR), £k
Kw 0.4GW, i ik ® /) i fe S 4054 140MW/280MWh; % A % B #L4k
10 Fok/F, ABFAML 3.8 Fob/F, TEEENE 62 Fob/5E, T B AR K
AR5 RREE, . SRR AR, I, NALITRTAE
BARBIEE (FREEHHERR LR B IESEH, 48R F 2%
3289 FFRAFEDHFLARN KELTE, NaBAESH, BAIL, HEFS
ZAb R AT EAMBRAREN RN A, £ 5. BRI E TR “FFaER-iEE
-BRAAGEERY A S bk, R MERCEME A ABEHARRLSAES,

B EWEG/EAE: NaE “FEHFHERR” M ERERRG | Miflish T, &
B R E ALK, KA 2024 F-2026 F 4978 WAL H A 87.43 1L
Ty 110.16 1272, 136.11 1270, &5 HH 64.2%. 26%. 23.6%, 13H 44
SAlH 815 L. 1212 1L, 1522 1L, &5 HH 141.6%. 48.7%.
25.6%, & PE 2 #1% 14XI9XITX, ##H “EN” BEIFL.

A7 BB EEREAL, BRBRLTURAE, Tz mERE, &INa
B4 R

W ol B E LB 6915 SR g e ik A B



s8] & P E XAE (000035.82)

B A (T ) 2,523.78 2022 2023 2024E 2025E 2026E
Fil AR (E 7 ML) 2,449.91 R ONEW B 6,707 5,324 8,743 11,016 13,611
52 78 PR A B (); 308.5.06 (HYOY(%) -67.4% -20.6% 64.2% 26.0% 23.6%
PR 11120.86 P HAET L) 123 337 815 1,212 1522
— - (+1-)YOY (%) -83.1% 173.1% 141.6% 48.7% 25.6%
SR (A7 7): 2844640 w7 EPS(%) 0.05 0.14 0.32 0.48 0.60
AT (L): 429 "¢ F1% (%) 19.6% 27.6% 24.7% 25.3% 26.7%
AR mARE AR (%) 1.2% 3.2% 8.0% 12.0% 15.6%

FH R N 3)EH (2022-2023), &ITHEHT
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EX 3 P STF o 2023  2024E 2025E 2026E Fid%k (B ) 2023 2024E 2025E 2026E
AL AR (L) RIS N 5,324 8,743 11,016 13,611
AR B 0.14 0.32 0.48 0.60 Tlhm Ak 3,854 6,584 8,224 9,980
PR H R 4.22 4.05 4.00 3.86 ER LA 27.6% 24.7% 25.3% 26.7%
FERETALRK 0.19 0.76 1.02 1.18 B A4 B A 49 86 97 127
R AEAY 0.10 0.00 0.00 0.00 B EEY 0.9% 1.0% 0.9% 0.9%
MR T4 (12) Fat A 52 14 18 22
P/E 35.29 13.66 9.18 7.31 Tk AEY% 1.0% 0.2% 0.2% 0.2%
P/B 1.17 1.09 1.10 1.14 ik 541 542 683 1,024
P/S 0.30 0.18 0.14 0.12 R AEY% 10.2% 6.2% 6.2% 7.5%
EV/EBITDA 5.34 3.97 2.62 1.45 K e 72 75 116 148
R EEY% 2.0% 0.0% 0.0% 0.0% R R E% 1.3% 0.9% 1.1% 1.1%
B £ 58 /1 2547 (%) EBIT 787 1,382 1,757 2,236
ESE 27.6% 24.7% 25.3% 26.7% %% R 359 244 229 220
RS 6.3% 9.3% 11.0% 11.2% W% % N E% 6.7% 2.8% 2.1% 1.6%
BFEFNEE 3.2% 8.0% 12.0% 15.6% 7 AL K (] -6 -6 -6
K ERE 1.2% 2.8% 3.8% 4.3% HFMH -0 -119 -150 -185
BRERE 3.8% 5.2% 6.8% 7.7% 2 A4 427 1,156 1,548 2,034
BAVHE K (%) ERR & -7 -18 -19 -18
R -20.6% 64.2% 26.0% 23.6% EURERE 420 1,138 1,528 2,017
EBIT 3¢ k % 9.7% 75.6% 27.1% 27.3% EBITDA 1,594 1,959 2,415 3,109
ARk R 173.1% 141.6% 48.7% 25.6% FRFFAL 36 323 316 495
1** Ak A A4 HAITIEFREY 8.6% 28.4% 20.7% 24.6%
Rk 61.5% 59.9% 60.6% 59.9% b HAR AR 47 0 0 0
iﬁif]tt%ﬁ 0.7 0.7 0.8 1.0 V2 8, B/ B B A A A 337 815 1,212 1,522
FA & 0.6 0.6 0.7 0.9
/e 0.2 0.2 0.3 0.4 &= QR E(BH L) 2023 2024E 2025E 2026E
28R AR % H e 1,379 1,428 2,889 4,712
R 3B 4 R $ 171.7 105.6 133.5 136.9 )R E YR &L 2,519 2,541 4,046 5,132
BYR R 29.8 22.9 27.1 26.6 B 315 413 611 728
S8 S 0.2 0.3 0.3 0.4 LR 1,152 1,332 1,697 2,043
B 7R AR 2.0 3.2 43 6.2 RANF AT 5,366 5,714 9,242 12,615
KA 242 242 242 242
S 2,691 2,714 2,557 2,184
fE T4 1,626 1,926 2,126 2,326
AEREER(EH L) 2023  2024E 2025E 2026E VX3 e 13,939 13,939 13,939 13,939
A F) i 337 815 1,212 1,522 AR F A 22,746 23,004 23,049 22,880
VR AR S 47 0 0 0 & B 28,112 28,718 32,292 35,495
JEAA L b 854 583 663 878 48 2,443 2,443 2,443 2,443
E 233 &1 331 392 408 441 AT B3 B AT IR AR 2,870 3,169 4,880 6,053
TIEREEH -1,089 123 294 132 TN K 2 0 0 0 0
%BEHNALR 481 1,913 2,577 2,974 rw iR itk 2,709 3,146 3,795 4,305
s -2,379 975 -720 -718 R QR AT 8,022 8,757 11,118 12,800
Eidy 199 -10 -5 -8 K3 4,325 3,525 3,525 3,525
Ak 2 5 -153 -187 T KRR 4,928 4,928 4,928 4,928
BREHALLR 2,178 -980 -878 912 AR R At 9,254 8,454 8,454 8,454
AR 1,993 -488 0 0 At et 17,276 17,210 19,572 21,254
AR R 12 0 0 0 FAHE 356 356 356 356
Atk -678 -397 -238 -238 B AR R A 10,651 10,228 10,094 9,731
BREHNER 1,326 -884 -238 -238 Y HEFR R 186 1,280 2,625 4,510
NEHRE -359 49 1,461 1,823 R A A= BT A B AL A0t 28,112 28,718 32,292 35,495
Bk AP EAESARGREN DA 8 A 148
FR R R A8 (2022-2023), IR AT
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AT AL IRIE AN L | ey gipip | b AT Sk AR B ARA T R A% AR F-10% 5 10%2 7] ;
By ABTHAEEBH A LA, w
% BT 3% R4 500 S A L5 4 BFRT BT Ak 2 PR ARG T 2 e A AR 10% 0 F
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FAREAAEABF LR IAT AN S (AT RAR “ANE7) (9B FER. AN REBBERAKIARERMEAEF . EELTHERL
T, AREFHREERITERNE LH R BRITEAT A BT E N AETELT, A0 8 TaHETARE R ARS P OETA R
BT 5| BAGAEAT R K QAEAT A

AAREPT RO TA. &N AAENR R B AN 8] T A ARE L BP0, AIREPTAE09IE R KX TR 9 MAE . B AL T BNT
AWM. ERBH, ANETRE S RARENETAH. FRAMEMNR—BARE,

THHERE, HREER. AREHEGE L, MHAZBRRERREPFEALAE, THRETEN, WEAZEEINANINEF H%
O AR, MFRARE R, BEPFEEFEARETHETELRENRETHAOAB TR, AFEATHHEALT, EITELARL
P By R IRAUM T B2 B A 4R & P AR 269 0 8] FT KAT IR RGP AT, LT R A X 5] R BT RATIR S R AL AIR S5,
RRERABEE P 4EE, KBERIFIERFTRIH @I, R RIS QAT 3 TAF VAT 7 XA AT a3 N, B4
REH S, RBADRLHTEAAN, ROMEATIEIC AN SR AL 77 X4E B o BT ARE P R TAR. REAFITAARITH A
AN B EAR. IRFARICAATI. B MBS BEALNE, $LREEIRIEFTTIHFRAHFT, HEEZAHLREITIEFAR
B, Bt AL #ATHER E6 5] A A MK
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