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NE & 2024 FHFHk, 2024H1 TMEWL 52.8 (27T, BEILLIRF 35%, KTAREFELA LHIRRMN(T) 23.15
4.3127t, BT 47%, MIEFFEL 3.9127T, BT 43%; Hr 2024Q2 SLMEWL B (7 RR) 122,640
35.51Z7t, EIELHK 51%, JARSEFIL 1.7 27T, BT 50%, #MAE%FEL 1.5 127, STIBAR/BRE TR 18,829/0
[RILE TR 45%. SISR(T) 10.19
=T 3E128 RERIER (D) 31.24/21.30
® WA, AF 2024H1 FERRYXSMEE 3.3GW, FILLEHKC 121%, RN R Lig R R A R AR

0% L. BTHEEE, ATSEHMKRARLLEEK 50% L, FitFERZXNHEERLT

BRIEK. AR LLEGE 12 1~ 8)
®  ZFlu, A7 2024H1 EFIEKL 16%, EILLTFE 8pct, HijEIZRAZEL 15.33%, FLL TR S, IR0

8.15pct, HAHERAR. MABERAERD N 5.14%. 7.07%, 4 5IE L TFE 5.02pct. 0% Kby, ,

TF 3.99pct, MEFEAXTRMITEEZERNEFAECFENALTRNGES, EBEE o v\”\w\/

AR, MEEARH N 4.91%. -1.78%, HHELLIEF 0.12pct. =2FF 0.74pct. FAS, :;

AELIILARWERL) 4.4 127, BEABESFERL 82%, ALLBRTRE, MITEEZX 20239 2 225 20249

R RN, FRSR: Wind

BTEEER, 202402 REEFEL 14.23%, EILL TR 6.5pct. 7] 2024Q2 #jE) 2%
#2910.46%, FEETRL 11.81%, Hi: ARHERAEX. EEBRAEX. MLBERAEXS LEES T

1% 2.50%. 3.51%. 5.23%, #BIELL K 7.24pct. TR 1.17pct. TR 5.11pct, Tt} o 1 [t e, e T T
SHEAEN-0.79%, BRI 1.71pct. ER, ARSEIIREWERL 0.5127T, &EH 18

ERHEL 472%, BB TR,

o  HhERR, ~F 2024H1 FAFZL 9.55 27T, HERBENIGHERE 2GW, RIFAF)
RRFRRIGRE L, AREEREH B,

o RZE4S, AAGENERKERNESRBNEN, FETREIRETE. 5 ERNTE
R, BNCAEEA. MEE. FRE. BESHRTTAR, FMREENET i
o, BERBESIHETRE, ARNERSESNBTRM, TMitAF 2024 FI3E5F
)22 75%, WK PE #4113 f%, $55 “EA” W4k
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2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 14939 16283 18886 19927 XS 11547 8027 10354 12992
1454 12395 13452 15103 15602 %5 MSmhEF 36 36 36 36
EF 2544 2830 3784 4325 RUMKER 3833 -40 75 -105
%E A 17% 17% 20% 22% 175 3087 10 20 30
B BIS MM 119 129 150 158  FHfHHEER 203 0 0 0
NEAM A 1% 1% 1% 1% HfthRzshs = 4149 864 864 864
HEEZE A 1085 1075 1246 1315 RaEBEFE=&t 22855 8897 11198 13817
BB 7% 7% 7% 7% KHEARRBUR 1141 1141 1141 1141
B 535 583 676 713 BEMEM 37 37 37 37
N2 ON 4% 4% 4% 4% BEHEFEI 4852 4731 4334 3855
&% H 872 896 1095 1156 FEH&ER= 716 716 716 716
%EMIA 6% 6% 6% 6% B/E 0 0 0 0
T4 5 %% FA -187 -149 -78 -125 BRIEFFERAS 719 790 790 790
%EWHA 1% -1% 0% 1% EfthIEReEE = 3057 3163 3047 3012
M BFERERSK 18 15 15 15 &=t 33376 19476 21264 23369
ERRERK -49 -40 -35 -30 FEEALEER 771 771 771 771
RARMETEHRER -44 0 0 0 RfERIR 6574 0 0 0
TR 1798 1791 1794 1893 FRUMKER 259 0 0 0
B FE 2376 2649 3148 3703 [{FERTEHHN 382 0 0 0
BN 16% 16% 17% 19% KRR 235 0 0 0
B M 23 0 0 0 HftiRapfift 10853 2887 2887 2887
FASE 2399 2649 3148 3703 REIAGEEIT 19073 3657 3657 3657
%E WA 16% 16% 17% 9% KHAER 1135 1135 1135 1135
FTiSFiZR A 393 434 515 606 Rifffmss 0 0 0 0
AR 2007 2215 2633 3096 BBRIEFTSEiIMR 2 2 2 2
JABFEARREAENFFE 2007 2215 2633 3096 HfthIEFEIHE 372 370 370 370
DEBR R 0 0 0 0 ffE&it 20582 5164 5164 5164
EPS () 1.68 1.81 2.15 2.52 ARTRAFREENG 12793 14312 16100 18205
HewEXR (BET) DEARARNER 0 0 0 0
2023A 2024E 2025E 2026E BRZHRANZE 12793 14312 16100 18205
EE AL PR 1089 -3805 1453 1815 MMARBAINGE 33376 19476 21264 23369
SRR K E B & 77 1791 1794 1893 EAIEIR
KHEARBUR & -846 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -3505 0 0 0 SiRYE 1.68 1.81 2.15 2.52
Hith 3226 -494 0 0 BRABNER 0.90  -3.10 1.19 1.48
BESER IS TAM 1049 1297 1794 1893 THRXE 17.03  12.82 10.78 9.17
fREm i 0 0 0 0 %X 2.70 1.98 1.76 1.56
RS 25 29 0 0 EV/EBITDA 30.04 7.83 5.92 454
RITEERBE CRD) 5485 0 0 0 BHEFREE 6.0% 11.4% 12.4% 13.3%
ERMA -599 -788 921 -1069 FEFUEER 157% 155% 16.4% 17.0%
Hith -2641 -251 0 0 HFIE 13.4% 136% 13.9% 15.5%
BEREDNSTPH 2271 101 921 1069 ErfafRE 61.7% 26.5% 24.3% 22.1%
NERRE (RELEETINEMH) 2318 -3519 2326 2639 EAEER 0.50 0.62 0.93 0.89
BRSRR: RRAYG, KITIESWRE
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TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIE SRR MR RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
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EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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