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2024H1 7 8] AL AR F BN FAL L, A AERIL TR, ATk, KMNTAE
2024-2026 F Z.A) TN, HFAIHH 2024-2026 F 2 8] V2 # 4 F1H 5 %) H 5.45.6.60.
9.01 1z# 7T (2024-2026 F AT FAMAE 27 4 8.52, 9.29. 10.89 1z# ), *F & EPS
A% 0.07, 0.09, 0.12 #T, A& 2024 5 8 A 26 H PE %4714 229, 18.9,
13.8 1%, el EAEL LK, RTHEBEER, £F “EN” T4,

® ZAMARE K, HAHIRIER AH

2024H1 2 3] AL E AN 40.73 fL# T, RIH+39%, V344108 1.13 L% T,
Bl H-37%. 45E . & 32AM 590 A5 %A 0.05. 0.26 #= 0.54 1CH T, ARk
-44%. +24%. -8%, =% At 0.85 LB, F-4%. BR8£S &K
A B OGRS, k2 4 — A RS R T IR S A L TARAL, T4k £ 8
AR AR ANGVART S5 E AL FABRL, FRATIFAF A L. FHIIRANR A ARG 0Y
1.24 1% T, 2024H1 % #)iE %) 2.37 10T, % 2023 “F Bl #1_Ei#k 32%.

® BN\ Ny AR B FRIETIAE T AR

2024H1 /2 8] R AR 4hA 3 5 = 654 widh, HP it 8] WAk 234 whdh, BN S TAK
420 vhih, AT . KT oA LB L s PR A R ME, KM 2024 5
AF NG ARG i R 1288 vhih, REIAAN, A SBRTAE 44T ICHET, HP
W BN S5 HIRFS 4 2,08, 2.39 10T, B E)okhy A B E FHA K
FHRI L BB TBIAL, EAVAATFFZArKERMEATETE L mibE,
O U AREANKE, KMAFRAAN&A LT

F R, BE 2024 F 6 A&, £HRTiaME L 375GWe; H4E WNA i,
2035 F A A 2 KAk 543GWe, H4k 2024 F P35 K 45%. 454555, 2024
#¥ 4 Honeymoon. Langer Heinrich £ 7=, 12k R G @ E 4o, KMIANEE R
RBAERKZE, KPAEF KRN LT,

® M [eRT: BLAFH. MEBAXFZRREALR. ~ELAAH.

W %8 B A2 B A AR
A% 2022A 2023A 2024E 2025E 2026E
A IN(E T H L) 3664.92 7368.03 8342.80 9052.21  10462.87
YOY (%) -5.46 101.04 13.23 8.50 15.58
FA)E (A H BL) 514.91 497.10 544.68 659.77 901.06
YOY (%) 188.47 -3.46 9.57 21.13 36.57
4% (%) 4.06 1.79 -1.55 -1.59 -0.16
4 F) (%) 14.11 6.75 6.55 7.31 8.63
ROE(%) 15.38 12.81 12.31 12.98 15.05
EPS(## /% ) 0.07 0.07 0.07 0.09 0.12
PIE(4%) 12.0 26.3 22.9 18.9 13.8
P/B(1%) 1.8 3.4 2.8 25 2.1
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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