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> AW 8 28 HKAN 2024 FFAPF R 2024 4 1-6 H, ARISEIUEN
RN 14512 4270, [FIEEAE40+3.80%; SEBLVABRES R 11.89 1276, [FHLAR
H+17.45%; F0AEJE IHBRSFNE 1112 1470, FHARN+10.66%: &8 E3)™
AL AR R A 30.37 460, [RIEEAR+1.47%; HEARE AR 0.0535 Jo/
5, [FLEAR+17.32%; IBCFI 8= I ai %0 2.54%, [FIELIE N 0.27 4~ E
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> EWNEBEEEMS AR AT, BARRENRRES. A8 L
FEARAL R LS, SEPLR FLRE 193.65 14T FLRY, [F] E+4.16%; bW HiL 5 183.56
T TR, [FEE+13.55%; P33 256 6 B H 0.4796 70/ T TLHS, [AIEE+0.67%:
TR LR E R, RARLAS NI, R AT BE LA 0.4055 T/
T-FHS, [FIEL-8.87%; HLILSS YN 88.04 127G, [FIEL+14.32%; miA 74.43
{75, TFH+3.48%. BEARHETHF 15.46%, [FILLHEIN 8.85 N E 7 Ao
> BRPHENMETAT, MEENREEK. i g, An FpaEE
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JC/E, A H-2.99%; Wi EF] 438.06 Jo/M, [FH-18.54%. LSRN
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% BFIR 54.24%, [FILLIRD 4.29 ANEH 5
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R P AT . WA A 2.205MWp+1.5MW/6MWh FES LGl 6 i — 1k
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FeTt, FATME 2025-2026 FE AT FiTA A 2024-2026 4F EPS 7375 4
0.11\0.12\0.15 G, XfM.AF 8 H 28 HUREAT 1.1 76, 2024-2026 4F PE 43l
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oiHER 2022A 2023A 2024E 2025E 2026E
EWWNEAT) 35,556 30,120 29,803 30,810 33,624

YoY (%) 31.3 153 -1.1 34 9.1
FEE AT 1,909 2,266 2,460 2,707 3,395

YoY (%) 79.4 18.7 8.6 10.0 254
EFIE(%) 21.5 27.4 29.4 29.5 31.0
EPS(#5E/7T) 0.09 0.10 0.11 0.12 0.15
ROE(%) 34 49 5.0 53 6.2
P/E(fZ) 12.8 10.8 9.9 9.0 72
P/B(fZ) 0.6 0.5 0.5 0.5 0.4
BT (%) 5.4 75 8.3 8.8 10.1
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me 2188 1791 2223 3034 5072 Bl A 27907 21858 21033 21713 23184
INLVE Y AE U 3370 3637 3297 3871 3951 Bl # & R M 1046 1049 957 1031 1103
SR LN 426 354 418 380 491 B A 91 85 80 85 91
e 1198 811 1122 873 1257 EEER 1165 1563 1547 1599 1745
HAbiRah &= 2201 2381 2160 2574 2452 M4 %R 149 124 124 128 140
EmBH = 94478 98109 97697 98261 98672 Wt 5 % 2463 2111 1789 1768 1830
KHAIE &= 2257 2317 2356 2395 2434 BIERERK -189 243 41 146 103
Bl E %= 29689 29849 29510 29566 29166 NN ETEHE 0 0 0 0 0
TR & 50654 53493 54069 54638 55199 ¥ E W 185 1 1 1 1
HAb AR R~ 11878 12451 11761 11662 11873 EdeFiliE 2759 3596 4336 4655 5656
&Rt 103861 107083 106916 108993 111895 2R ON 20 73 46 59 53
mEhti R 20843 21663 16834 22208 19380  EMrshIH 133 241 187 214 201
FHHAERX 3215 3270 3242 3256 3249 FiaRE 2646 3427 4195 4500 5508
IR EZ 2V ISERLL SN 5611 6214 5165 6581 5961 FRig#t 1017 922 1476 1508 1755
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KHEAME R 16978 15392 17514 11135 13157 VEARSARSERNE 1909 2266 2460 2707 3395
HApIER BN f2 1% 18456 18814 18635 18724 18680 EBITDA 5856 6552 6832 6686 7685
brl=eny 56278 55869 52983 52068 51217
DA RN 3565 4827 5086 5371 5729 EEMELLE
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BN 13185 13189 13189 13189 13189  mRKEES
Bl 10263 12529 15248 18241 21994 Bl (%) 313 153 -1.1 3.4 9.1
VBB AR FRN G 44018 46387 48847 51554 54949 Bl Fl5E (%) 75.2 30.3 20.6 73 21.5
SARFBR R AN A 103861 107083 106916 108993 111895 VB TR AREFIE%) 79.4 18.7 8.6 10.0 25.4
EFIEEN
DERERGEAT) EFE%) 215 27.4 29.4 295 31.0
SUHEE 2022A 2023A 2024E 2025E 2026E BFIZR (%) 5.4 7.5 8.3 8.8 10.1
GEFEIUER 6443 7025 2929 11250 2559 ROE(%) 3.4 49 5.0 53 6.2
FE 1629 2505 2720 2992 3753 ROIC(%) 2.4 3.5 33 3.7 42
T IBPESH 2382 2362 2199 1806 1866 ZRaehH
g 2463 2111 1789 1768 1830 BERRE%) 54.2 52.2 49.6 478 458
b3 LTS -185 -1 -1 -1 -1 mahtbZ 0.5 0.4 0.5 0.5 0.7
EZHRETH 210 -44 3719 4658 -4874 EEILLE 0.4 0.3 0.4 0.4 0.6
HitbZEMER 364 94 -58 28 -15 EEGEH
BHRZDIMER -1889 993 -1765 2377 2271 BEFEEEE 0.3 0.3 0.3 0.3 0.3
BHAENTER 4127 6869 732 -8063 1750  RKERERER 10.1 8.6 8.6 8.6 8.6
IAbl ek E 5.6 3.7 3.7 3.7 3.7
gdEtR (o) fhEEEEE
EBRWE(RIREE) 0.086 0.102 0.111 0.122 0.153  PJE 12.8 10.8 9.9 9.0 72
EREENER(EHME) 0.29 0.32 0.13 0.51 0.12 P/B 0.6 0.5 0.5 0.5 0.4
BRARES (MR 1.98 2.09 2.20 2.32 2.47 EV/EBITDA 11.8 10.6 10.3 9.5 8.5
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EAFER, BARANREZFEEMEREMTENE. A\TEXKE, HREAFEE. EEAMELT, Kk
HHRHEESMRANBELH R IHEM AR ERL . EEFAELT, ARFCHEMARFERARRSE
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