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F:2024 8 A 21 B, NS AM 2024 X EIRE, 24H1 N E EAEIKY
105.40 127, Ftb-14.86%, 1284 4iH% 4.65 ¢, Fr-66.60%, i=dFjad
HA)HE Y 2.34 1L, FIH-81.25%. ¥ 5 & kA, 24Q2 N &) FNE KL 61.10 12
T, BlH-16.71%, #+37.91%, 13&4F1H% 2.48 1L, FlH-74.62%, it
+14.89%, }edEjaA4 A2 1.26 101, F)Hb-85.66%, 3REL+16.67%.
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FIAMAER LT F:

1) Rert h EHR[E: 24H1 N e ert /KA 2 4 7.52GW, FH-21.6%,
AN 28.31 1L, FH-34.13%, #4214k 37.65 77 TIMW, F]+t-15.95%,
LA F 2 15654%, Flr-1.65pct; 17k & @ kA, 24H1 & B 38 K & EAH
25.84GW, Rt+12.4%, 2RI A 4504 F 8= sk B AR ) T IE, ot T
FHFEARCR B AR T THRARNE A ER, BAKFEZESSE.
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B EHKE

B A(E T RR): 1,678.12
A A B (E T RR): 1,678.12
52 J& MR X ] (L): 9.87-21.54
BWAL(E 7 ): 16,663.77
B F(ATL): 58,188.80
R T (R): 10.78

THRR: Na)nE

EX JF % & X &

2022 2023 2024E 2025E 2026E
B LM (T F ) 25,814 25,889 24,231 27,260 30,715
(+/-)YOY(%) 27.2% 0.3% 6.4% 12.5% 12.7%
A1 (7 7 ) 3,574 2,224 1,165 1,385 1,556
(+/-)YOY(%) 6.0% -37.8% -47.6% 18.9% 12.3%
4@ #ii% EPS(1) 2.13 1.33 0.69 0.83 0.93
LA %(%) 23.5% 24.6% 19.2% 19.3% 19.3%
o N (%) 19.5% 12.0% 6.0% 6.9% 7.4%

R RR: SR (2022-2023), HEFRHF R BT
EiE e BANE R BN ) P A A

2/4

W ol W E LB 6915 AR TE Ao ik i B



o gl TEIRIEN

Topsperity Securities

AP

i P HFH (002080.S2)

W 38 & AT A TR
ERX 308 Eis 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
HRLAGHR(T) R BN O 25,889 24,231 27,260 30,715
FRE 1.33 0.69 0.83 0.93 RSN 19,508 19,589 22,000 24,784
HRLA T 11.06 11.48 11.98 12.53 ERAESS 24.6% 19.2% 19.3% 19.3%
FRB2EILLR 2.87 3.79 2.44 2.70 & AL LA R e 218 204 224 246
BT A 0.56 0.28 0.33 0.37 FAREEY 0.8% 0.8% 0.8% 0.8%
MBI A4S (12) ki A 494 472 532 599
P/E 12.01 14.30 12.03 10.71 T A E% 1.9% 1.9% 2.0% 2.0%
P/B 1.44 0.86 0.83 0.79 R 1,302 1,212 1,363 1,536
P/S 0.64 0.69 0.61 0.54 R AEY% 5.0% 5.0% 5.0% 5.0%
EV/EBITDA 7.49 6.58 5.80 5.11 AR A 1,299 1,212 1,363 1,536
A EY% 3.5% 2.8% 3.3% 3.7% K e A EY 5.0% 5.0% 5.0% 5.0%
B AR A 25 47(%) EBIT 3,252 1,973 2,321 2,618
ERAES 24.6% 19.2% 19.3% 19.3% 43 A 352 374 420 483
S IRES 10.5% 5.9% 6.2% 6.2% %% M E% 1.4% 1.5% 1.5% 1.6%
FRENER 12.0% 6.0% 6.9% 7.4% K EBAAB A -166 0 0 0
KEDIRE 3.9% 1.9% 2.0% 2.0% AN B 13 -7 0 0
#FERE 7.0% 3.9% 4.1% 4.2% =R IR 2,981 1,593 1,844 2,079
B A K (%) R &3 56 6 56 56
RN O3 0.3% -6.4% 12.5% 12.7% FiH %8R 3,038 1,599 1,900 2,135
EBIT 3¢k % -5.5%  -39.3% 17.6% 12.8% EBITDA 5,065 3,976 4,451 4,851
R IRE -37.8%  -47.6% 18.9% 12.3% FTAFAL 322 176 209 235
FEAT RE 7 A5 4T B I EY 10.6% 11.0% 11.0% 11.0%
W R E 53.4% 55.9% 58.6% 60.9% HMEFRARE 492 258 306 344
A E 1.1 1.2 1.3 1.4 DEY- L= INE D7 P D 2,224 1,165 1,385 1,556
B E 0.8 0.9 1.0 1.2
WAL 0.2 0.4 0.5 0.6 & R h&(BH L) 2023 2024E 2025E 2026E
28 R EAAT ®h e 3,542 7,932 12,279 17,347
R MK 3K R 4 R 4K 104.3 112.5 103.9 103.8 J2 K 2K BRI Z A 8,904 8,481 9,541 10,750
Ve e 70.7 75.9 75.6 75.5 #H%® 3,905 4,353 4,889 5,508
R 0.5 0.4 0.4 0.4 HeRHFT > 4,932 4,284 4,685 5,144
B 52 5 = B % 11 0.9 1.0 1.1 WA A 21,283 25,049 31,394 38,749
Jﬁﬁ}]ﬂi#xﬁﬁ 307 307 307 307
Bz &~ 24,989 26,607 27,095 26,980
AEEIAL 6,054 6,043 6,034 6,028
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 2,204 2,204 2,204 2,204
4 F) i 2,224 1,165 1,385 1,556 AEFR T A 35,525 37,151 37,692 37,630
VB R AR S 492 258 306 344 K= Bt 56,808 62,201 69,086 76,379
JEe T 2,058 2,003 2,131 2,232 Ha 15 694 1,694 2,694 3,694
BT IE 398 457 522 672 AT B3 B AT IR AR 11,014 11,155 12,528 14,113
BIERETFH -352 2,473 -250 -271 ALK 2 0 0 0 0
ZEENNER 4,820 6,356 4,095 4,534 HeRsh ik 7,403 8,602 8,977 9,407
* = -7,636 -3,641 -2,615 -2,115 ikl fﬁ it 19,111 21,451 24,199 27,214
F'S 119 0 0 (] KAtk 2 8,322 11,322 14,322 17,322
HA 7 -2 0 0 e KPR H5 2,876 1,969 1,969 1,969
BRENALA 7,511 -3,643 -2,615 -2,115 AERH RAT AT 11,198 13,291 16,291 19,291
AR 2,513 2,699 4,000 4,000 R AR Bt 30,310 34,742 40,490 46,506
AR 241 -7 0 0 T A 1,678 1,678 1,678 1,678
HAt -2,446 -1,026 -1,133 -1,351 LB RS 18,564 19,267 20,098 21,032
BT ENNELR 307 1,665 2,867 2,649 VB S 7,934 8,191 8,498 8,842
NEHRE -2,364 4,390 4,347 5,068 R AR Fe BT B AL At 56,808 62,201 69,086 76,379
Hix: RPE ARG KAN B A 8 A 21 8
FR R R 2SI (2022-2023), BIRAF AT
3/4 H 5ok BiE B L Z )5 0942 AR A ik 5 BR
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B EREMARBINIM, FHEPLRFERRE, REERTFPZIEA, BEiLA, KPFEIEA, AREMFFRL, 2021 FA
FEIRIEAR, RAALEREOHARIRS LA T A; §ik 2019 Fe4LEHAMMASE =4, 2019 FeBBHMAFAITITE — 4,
2019 4 Wind & Mo AMHFH— 4 2020 F Wind 20T A% — 4.

TR EAEMTLSAIF, G KFEFFME, 2022 FhoNEHIE4, T2 AFKR, BB, Bt it. SERTHFIE
FUARFZEMBT AN FH/TFE, WALl T RLEH .
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1. BRI RATE: £ A AR A
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2. THERBEALEAAE: T KT FRIAAT b B AR ] 4R & T AR VB 45 SO AR KB 10% 04 L
AR A LIRS RIERAE AR | pe g pageie | ik FUAT e B AR AT 2 45 SR A T-10% 5 10%2 4] ;
o BT A AN R £ u
B 7 oAAR & 500 K A A 4R 648 BF KW FAAT b AR = AR T 2k R A AR 10% A T
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EREEN

$ﬁ%ﬁﬁ%%ﬁﬁh%ﬁ&ﬂa(uTﬁ%“ﬁ*WU%gﬁﬁm AN A TA B BIRAME ABERAEHEF . EAEFEFERL
T, RRETFO1E LRI R RN ELHF IR RIHAEAT A 3T E N BAETHILT, AN 8 FRAAET A B E R AR L F a9 i &
BT 51 BRAEAT B R R ALAT 4%

AIBEFTROGTA. & NAEALR B RN 8] T KA ARE S BRI, AIREPTAEO9IER RILTARG 9 MAE . PAEL AT INT
BE AT A o &KHH% AN BT KB B ARSI EGA, ERAMN R —B RS,

WA R, BT EFER. RREITRGE L. if#vH&ﬁé«/eR:}fdﬂi%»tEPﬂ’ﬁﬁ% TH R FT B, WA FEIANINE P 5%k
AT AR MEFRARE R, EPEZEAREPHETELRENRGTHAABS TR, BREATHERLT, SITERARL
B By RERAUA T b 2 3 A 4R & P AR 2] 69 0 8] PT RAT 09IE R T HAT R, LT e A X s\ 5] R A B ARAT IR 5 R ALTR 55 o

FIRE BT E P AEE, KBEIFILRT R @I, R RIRE AT IR 3 RIF VAT 7 AT X3 N, 24
REH S, RBAY;RAEATHMAAN, SAEATEAC AN ) JRA G 77 XAE Bl o AT A AR P AL A6 RATR. IREATICRARILH A
AN B R EAR IRFAFICHEATIL, I M ABEBRALNE, 5 LIREEIRIEFT I FZFHFT, HEEZRELRNEFIERTR
B, B3 R LSAT A B R B0 5] R A 2,

REF EIER A B R OBBIEHE L 5FT, SIRERRD A RN WE2ECECHIEARTF LS.
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