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o FEf, 2024 £ EkE S NFFINAN 216.6 1T, FH-5.7%; 52384 A
H 214107, BH-0.6%; fodb a4 410 15104, FlHk+19.3. 24Q2 % Ik
AN 123.412 7%, 36 32.5%, 553LIaHE44)0E 10.7 120, 3L 0.6%.

THEPFEFIE, i fREg Kk, E¥X5F, N353 ) ikt it 13.5GWh,
Bl +7%; fikfb e et %% 21GWh, FlH+133%, 24Q2, N 3)#h 74 ik i
TGWh, fffk it 14GWh, #46kE T &k 2% 4R H. 385 ABS. EA.

PKL. Powin % [ I 3k 3 dolk AT 808 &M, BB Be Tard Ko £ 5%k 540
B, ANadEd T A — K MraM A7 = s, Bk Btg R ELE 906%. 24
AE A= ik 95%. TRATAERE Fid KLk, M ZmiTE LI, 2024 55 5] 1 Ak
7o i AR R AEEEK,

ERENErhEA, LEE RN 781, FHE+10%, ¥4 0.42 TWh,
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o HRELSITR, Mk, BT ETHIBAME., LXF, NHR BT

JN 481, FlH3EK 30%, £4)% Lk % 28.31%, #itAATKL 6.51
Lo PDHRA, HINEAFKE 2173%, HoaTHEEK, 20F, LFEFN

-36% L L L L L 1
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A Al H 3%

; B A (TRR) 20.46

S) B ik = Se #4241 %) 0.015 T/Wh, it 2024 F 3tk = & AVRERE | e Ar(ioR) 18.61

0.01~0.02 T/MWh K d] ., BB, #ERE Fisf B A58 AL, S £ D ahh = SE K847, | 52 A ARMEE (L) 32.03-50.76

it 2024 535 % £ 7 B ALETRAS] 13 2Rk, & Aa(fe ) 664.04

B F (L) 988.89

o ZAMMEHRKREN. Fit 2024-2026 4 EPS %A1 4 2.31 T, 3.05T, 3.81 | FHFRFIT(L) 17.45

To /8] 24 SFGEfE b SR BARRML, #H L 5h T3 F KAV, A

B, B, RSN A, AN T B, BAIRE A M |

%, e CENT R4, 1. fe#h4z4e (300014) : fif A& LRI AT, &

g 2024 F & % &% (2024-05-07)

0 R&eRw: LEEFHNNG; BOREHN AL RN RS, 2. 12442 45.(300014) : Z 4] 8 4 3 bAR I,
NS & _09-
AR B 2023A 2024E 2025E 2026E A S AR AT (2028-09-01)
g (BT 48783.59 63750.00 80750.00 96000.00
Wk E 34.38% 30.68% 26.67% 18.89%
13 B # N 84 AE (B ) 4050.17 4724.10 6244.43 7801.81
Wk E 15.42% 16.64% 32.18% 24.94%
#E % EPS (L) 1.98 2.31 3.05 3.81
% % F I E%E ROE 11.89% 12.16% 14.13% 15.27%
PE 16 14 1n 9
PB 1.91 1.71 1.51 1.31
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EBITDA
PE

PB

PS
EV/EBITDA
B F

48783.59
40473.30
158.13
648.57
4299.63
199.15
-364.91
608.50
12.36
0.00
4845.74
-16.95
4828.79
308.52
4520.27
470.09
4050.17

10506.21
14570.27
6316.01
5393.95
14410.65
0.00
35800.98
2062.45
5294.81
94355.34
1120.97
31070.39
14000.79
10157.92
56350.07
2045.72
18562.39
14611.86
34732.86
3272.40
38005.27
94355.34

6702.98
16.40
191
1.36
10.36
0.49%

63750.00
52094.00
206.02
828.75
5227.50
289.37
0.00
400.00
0.00

0.00
5504.36
0.00
5504.36
330.26
5174.10
450.00
4724.10

12093.47
21499.37
10390.84
4525.57
14410.65
0.00
36441.02
1847.08
5255.90
106463.90
1100.00
42754.12
14000.79
6075.96
63930.87
2045.72
18562.39
18525.92
38810.63
3722.40
42533.03
106463.90
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14.06
171
1.04
7.59
1.22%

80750.00
65825.00
259.23
969.00
6460.00
355.46
0.00
400.00
0.00

0.00
7281.31
0.00
7281.31
436.88
6844.43
600.00
6244.43

21286.33
26305.35
12389.27
4891.69
14410.65
0.00
37081.06
1631.71
5216.99
123213.06
1000.00
53277.02
14000.79
6502.60
74780.41
2045.72
18562.39
23825.53
44110.24
4322.40
48432.65
123213.06

10251.01
10.63
1.51

0.82

5.32
1.42%

96000.00
77859.00
309.37
1152.00
7488.00
547.15
0.00
400.00
0.00

0.00
9044.48
0.00
9044.48
542.67
8501.81
700.00
7801.81

29800.91
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5220.12
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0.00
37721.10
1416.34
5178.08
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900.00
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6876.52
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2045.72
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8.51
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4520.27
1658.09
199.15
-364.91
5572.98
-2909.31
8676.26
-12175.61
6254.54
-5921.07
-173.43
163.57
684.39
-326.84
-316.64
31.04
2694.19

5174.10
2614.24
289.37
0.00
1215.11
-103.95
9188.87
-3000.00
400.00
-2600.00
-20.97
0.00
0.00
-810.03
-4170.61
-5001.62
1587.26

6844.43
2614.24
355.46
0.00
3523.42
-144.41
13193.14
-3000.00
400.00
-2600.00
-100.00
0.00
0.00
-944.82
-355.46
-1400.28
9192.87

8501.81
2614.24
547.15
0.00
1502.55
-155.14
13010.62
-3000.00
400.00
-2600.00
-100.00
0.00
0.00
-1248.89
-547.15
-1896.04
8514.58
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34.38%
37.98%
23.10%
38.35%

17.04%
8.23%
9.27%

11.89%
4.79%

15.81%

13.74%

0.55
2.99
4.19
5.16
69.28%

59.72%
31.20%
0.97
0.80
8.07%

1.98
16.98
4.24
0.16

30.68%
13.59%
14.46%
25.44%

18.28%
9.95%
8.12%

12.16%
4.86%

15.76%

13.19%

0.63
3.10
4.09
5.85

60.05%
27.46%
1.07
0.84
17.15%

231
18.97
4.49
0.40

26.67%
32.28%
32.28%
21.92%

18.48%
9.64%
8.48%

14.13%
5.55%

20.67%

12.69%

0.70
4.43
4.00
5.51

60.69%
23.35%
1.15
0.93
15.13%

3.05
21.56
6.45
0.46

18.89%
24.21%
24.21%
19.07%

18.90%
9.57%
8.86%

15.27%
6.06%

25.90%

12.71%

0.73
6.06
3.91
5.45

60.29%
20.53%
1.23
1.00
16.01%

3.81
24.77
6.36
0.61
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% & i KA E H A
X 3 S A R % ) F M L E
¥ S, HKE K 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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 JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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