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[Table_Profit] *+,- 
456(785) 243  
9:56(785) 243  
!#(&) 45.10  
!;(78&) 10,941  
9:!;(78&) 10,941  
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
�-���78&� 4,710 7,353 7,923 10,135 11,986 
��� yoy% 75.9% 56.1% 7.8% 27.9% 18.3% 
����78&� 649 852 433 795 981 
��� yoy% 132.3% 31.2% -49.2% 83.7% 23.4% 
�5�N�&� 2.68  3.51  1.78  3.28  4.04  
�5��9� 3.60  4.26  2.25  3.31  4.05  
��j�N� 28% 28% 13% 20% 20% 
P/E 16.9  12.8  25.3  13.8  11.2  
P/B 4.8  3.7  3.4  2.8  2.3  
��%�5�����\56�����U��5# ¡ 2024h 9¢ 4£�¤# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 

n 456789: 2024;<;=>2024;?<;@ABC 31.48D>EF-17.5%>
GHIJK-0.24D>EF-103.2%>LJM 22.8%>EF-12.8pctN24Q2@AB
C 20.22D>EF-3.5%>OF+79.5%>GHIJK 0.05D>EF-98.8%>OF
+117.3%>LJM 20.1%>EF-12.5pct>OF-7.3pctP 

n QRST62024?<;QRUVWX>Y,Z[\]^_`78abcd.e>
fghijklmnopqr78sJtucdPEv>wxyz{|}EF~�>

qrwxyzMEF~� 10.1pctP 

n ���o�Q"�|WX>��)���[\kl�����j78��klg
�:�>U�����P2024?<;78�o��� 27.9��>EFcd 34%>
�����o� 25.6��> F¡ 92%N�t�o� 2.3��> F¡ 8%P¢
£�o�� 15.5��> F¡ 56%N¢¤�o� 12.3��> F¡ 44%P¥£>
�t¦§��¡¨ 131.86MWh>EFcd 45%P©ª«¬>��[\�]^�
�®�¯°±²>³h´�µ¶��·g>��¸;¹º»)¼½¾>fg78g

���kl:�>¿��kl��À�ÁÂcU�ÃÄ·�ÅÆP 

n z0:Ç�ÈZÉab�Ê·Ë>ÌÍÎÏc�wÐÑQR·ËP2024;?<
;zZÉab 404MW>ÒÓ 2023¸;Ô513MWÕ±²P)�©ª«¬>��
ab�Ö×�~�>zZÉCØÌÍU�¼·>ÌÍÎÏc~�78QR±²P 

n sJ�ÙÚÛÜTÝ6ÞßàQ]^���|áâ>©ªc�78QR>��7
8 24-26;@AGHIJK0ã¨ 4.3/8.0/9.8DÔº�Ù} 7.1/8.9/10.7DÕ>E
F-49%/+84%/+23%>äºåæ|Ï PE0ã¨ 25/14/11ç>èéêëØìTÝP 

n íî~ï6��ðj�wNklñòðj�wNóôgõNö÷øæùúÑûP 

 
 

 
JKL 24MNM;I!#2OPQRSTUVWX+YZ34[\]^ 

JKL&688390.SH)/_`
ab cdef;</=>I! 2024M 9g 5h 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 1,838 1,981 2,534 2,997 /012 7,353 7,923 10,135 11,986
3145 95 102 131 155 /067 5,091 5,996 7,515 8,899
3189 671 723 925 1,094 :.;<= 51 54 68 78
>?89 128 151 189 224 @ABC 493 515 608 705
D, 1,944 2,289 2,869 3,398 EFBC 288 311 355 411
GH!" 51 55 71 84 IJBC 470 506 608 705
KLMN!" 342 367 466 548 OPBC -124 -25 -25 -31
MN!"G) 5,019 5,615 7,115 8,416 QCRSTU -20 -24 -22 -23
KLVWX! 0 0 0 0 !"RSTU -111 -74 -93 -83
VWYZX! 32 32 32 32 [\]S^N1_ 0 -2 -2 -1
`a!" 1,045 1,047 1,060 1,081 X!1_ -4 5 1 3

bcde 485 565 635 695 KL1_ 58 41 50 45
fg!" 114 150 182 211 /0&' 1,007 513 940 1,159
KLhMN!" 417 436 451 463 /0i12 0 0 1 0
hMN!"G) 2,093 2,230 2,359 2,481 /0ijk 3 3 4 3
!"G) 7,111 7,844 9,474 10,898 &'lm 1,004 510 937 1,156
nWo9 45 94 213 55 pq: 138 70 129 159
3?45 1,480 1,708 2,097 2,434 r&' 866 440 808 997
3?89 986 1,138 1,397 1,622 stYuT_ 14 7 13 16
>19v 0 0 0 0 wxy[zr&' 852 433 795 981
GH#$ 229 247 316 374 NOPLAT 760 418 787 970
KL3?9 379 379 379 379 EPS{|}~Y7�ÄÅ 3.51 1.78 3.28 4.04
Ç*ÉÑWÖhMN#$ 25 25 25 25
KLMN#$ 557 626 749 856 ÜáOPàâ

MN#$G) 3,700 4,216 5,177 5,745 ()*+ 2023 2024E 2025E 2026E
VWo9 71 71 71 71 6Väã

3?$å 0 0 0 0 /012çVâ 56.1% 7.8% 27.9% 18.3%
KLhMN#$ 280 252 252 252 EBITçVâ 47.9% -44.9% 88.0% 23.4%
hMN#$G) 351 324 324 324 wy[zr&'çVâ 31.2% -49.2% 83.7% 23.4%
#$G) 4,051 4,539 5,501 6,068 é&äã

wxy[zpèêZ_ 2,983 3,221 3,875 4,716 ë&â 30.8% 24.3% 25.9% 25.7%
stYuZ_ 77 84 98 114 r&â 11.8% 5.6% 8.0% 8.3%
pèêZ_G) 3,060 3,305 3,973 4,830 ROE 27.8% 13.1% 20.0% 20.3%
#$íYuZ_ 7,111 7,844 9,474 10,898 ROIC 28.8% 14.7% 22.3% 23.5%

ì$äã

î.Mï% !"#$â 57.0% 57.9% 58.1% 55.7%
()*+ 2023 2024E 2025E 2026E $PZ_à 13.7% 13.4% 14.1% 8.3%
ñ/óNî.M 1,034 546 803 982 MNàâ 1.4 1.3 1.4 1.5
î.1_ 860 530 906 1,096 òNàâ 0.8 0.8 0.8 0.9
D,ôö -365 -346 -580 -529 /õäã

ñ/ú31ôö 16 -8 -176 -144 l!"ùûâ 1.0 1.0 1.1 1.1
ñ/ú3?ôö 250 380 649 561 3189ùûüt 32 32 29 30
KLôö 273 -11 4 -2 3?89ùûüt 80 64 61 61
X!óNî.M -543 -264 -254 -251 D,ùûüt 125 127 124 127
!7jk -634 -234 -237 -240 †Y°¢{£Å

YZX! 8 0 0 0 †Y1_ 3.51 1.78 3.28 4.04
KLVW!"^§ 83 -30 -17 -11 †Yñ/î.M 5.98 3.16 4.64 5.68
•!óNî.M -213 -139 4 -268 †Yr!" 17.25 18.63 22.41 27.28
o9ç= 65 49 120 -158 ¶Sàâ

Y&;&ßj? -201 -139 -253 -309 P/E 12.8 25.3 13.8 11.2
Yu•! 44 0 0 0 P/B 3.7 3.4 2.8 2.3
KLôö -121 -49 137 199 EV/EBITDA 41 68 39 33

®©:™´£ ®©:™´£

®©:™´£



 
 
 

!"#$%&'()*+,-./01- 3 - 

1178ST1
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 TÝ ý. 

åþTÝ 

ëØ �wÿ! 6~12"#¤�|Ew$%2&'(¿ 15%�? 
·é �wÿ! 6~12"#¤�|Ew$%2&'(¿ 5%~15%(x 
éU �wÿ! 6~12"#¤�|Ew$%2&'(¿-10%~+5%(x 
)é �wÿ! 6~12"#¤�|Ew$%2&*(¿ 10%�? 

àQTÝ 
·é �wÿ! 6~12"#¤|Ew$%2&'(¿ 10%�? 
�Æ �wÿ! 6~12"#¤|Ew$%2&'(¿-10%~+10%(x 
)é �wÿ! 6~12"#¤|Ew$%2&*(¿ 10%�? 

+,6TÝ3%¨=-9:.)* 6~12"#¤78åæÔ/àQ2&Õ�|Ew$%2&*�|klüAP�
� A åkl�01 300 2&¨$%N�23kl�2342Ô5|67893*Õ/23:k2&Ô5|:k
893*Õ¨$%N;<kl�=>?@J�A2&¨$%>Båkl�3C 500 2&/DEFGH¯2&¨
$%ÔIUý.*J£ÕP 
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�KLMåNUO78Ô�cPQêR78ìÕSU�ALMTUV°WXYZ[*LMÛÜ\]Q"ÜùP

R=-^_R78*`qzPR78ðYaÒCbCcR=-de�¨`P1

1

R=-$fR78j�ghbXi¨[j*7kÜø/@lmgÜø>nopqr*ghsS>u�tuv

`s´7&>mwðxyz{2|*}~/_`PR78u��ð�L��j�*%�Æ´��Æ>�R=

-�*Üøv~�v�Ù�no=-��7k9:v*«¬>[tY�vm�PR78|R=-V�j�[

¿ð9a��*��c:a��>ÛÜrÏä�à�,�Ï*��/��PR=-V�*Üøv�Sv~�v

j�jÐÙ�~_�`q�Þ(z>ðn4yzÛÜv��vY�/�"*���q�7>R78ð =

-�*¤¡|���q�7:ayz¢�PR=-�V2*ÛÜj£"[tð¤¯"ã`>ðn4`¥

b\]�7P1

1

klUíî>ÛÜ�¦§P¿yz�¨c>R78ð|yzbaqzR=-�*yz¤¡V©ª*yz«¬

yz®yP1

1

ÛÜrÏ,~>¿��¯Z*�¨c>R78j�R78*�°±n[tYéU=-�²j*78V9à*

LM�Öà³´>�[t¨��78&¿~_/ôµ~_ÛÜ¶àv·"¸¹´º»hiû¼½º»£"P

R78j�R78*�°±n/"b[t¿R=-7k9:(º¾¿qz/pÀ��*j�P1

1

R=-ÁÂGê�KLMåNUO78ìVUP4Ãÿ¿R78ÄÅ}Â>yz±n´"b>ðr|R=-

Öàyz�Ç*ÆÁv9:v�Çv8�vÈÉvÊ�>�ðr|R=-ÖàUËö~*ÌÍ/��P1

k
1


