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B ERARASE 24 FRFIMRTAENTE, BEIRSIE 745 A, HIRFRIRHEIMERS
879 6945.50 Bhg, BRI EIRIEZ T AR SRIREIMERERIR T11879 5.56 TT/RR.

o NARRAREMELIARITE, BMFARNRIRE, RELAARHN. 24 FREl
EIFRARRTWRFES, 24 FFEMREMEIVERSR, EUERT, QTR
BER, —HHEEARNTRREKRNED, B—AEEHTHRINTANZS A
ROREIRmSPE, FAFImERER. EAAREREE, RIRELHER, BISZRIGH
ABREBEF SR THAENHZRS, BEERRSA.

o RENARHIERNISERIRERARMRRERED. 24 F LXFADRERERENEE
AHHELH T =IRENLER. RIERSGHRIFIEIINSRBIR, 24/25/26 FATRIRIE
AR FIEER 22/36.4/41.2 12, BIRMER 27.5/45.5/51.4 12, RENFIBIERKERE
BT RENTERUSRERORKERIED.

o ([EREMSSIRAIUBK, WA STIRKME. 24 FEFFARHEET 26GWh fE8Em.
SETRIEIABAIEREEMENCESNMESEITR, AR RR(JEE 2024
FHEZFECEARS 2023 F2FRHFY, FTEERMEBIEK 50%0L L, MitHE==
ERTEBE 1.4-1.7 SRR, &1L 24 5 6 B 30 B, ARfERERFITERMEEIA 66GWh,
EEECRANEFTRSEUL 26 {2557, MtEFHEEXER 6.5-7GWh,

o UHSEFIFN, 5 "IN TR, AFEENERTRAHERN, FHILENRSE, K
fEllss 24 FIRATUEIR, EXNRIKAE I, RERH -2 R TR
BREELD. BT 24-26 FFFFEH 29.62/35.56/46.89 {Z7T, HBIRRM
XIRL 24 F PET4 5, QT "SEN" .

o  RUPSIRTR: TURFHFEMA, KELEMBFARAE, BIMHIEBERARENE.

TS &R R EFITRN

2023 2024H1 2024E 2025E 2026E

BEWRKAN (57T 51,310 21,958 51,998 65,710 78,299

RELBKER (%) 7.9 -15.9 13 264 19.2

3E%FE (BAT) 2,903 1,239 2,962 3,556 4,689

RLLBKER (%) 34.6 -35.6 2.0 20.1 31.9

BiRIGEE (TT/AR) 0.85 0.34 0.80 0.96 1.27

EFIE (%) 14.0 15.8 15.3 14.1 14.9

ROE (%) 13.6 5.7 124 13.3 15.3
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MSHE
BB, R 2022A 2023A 2024E 2025E 2026E
Enll RN 47,536 51,310 51,998 65,710 78,299
Hep: EdgA 47,536 51,310 51,998 65,710 78,299
R B 42,114 44,142 44,050 56,426 66,651
R B0 112 162 164 207 246
FEWSEFE 5,310 7,006 7,784 9,077 11,402
L HEZRR 1,136 1,047 1,252 1,498 1,756
. EIEZRA 1,120 1,534 1,677 1,877 2,367
T WA ZRRE 467 704 639 785 991
W WS EEA -264 -118 501 503 540
LEMFE 2,851 3,839 3,715 4,414 5,748
n: ERRMERE (REKLL “-" 1851) -37 -68 0 0 0
n: sBrERERE GREKLL -7 1551) -475 -847 0 0 0
n: wREERE 181 366 -196 -196 -196
BRI 2,508 3,444 3,519 4,218 5,551
mn: EdINEBN 111 -251 0 0 0
INEISE 2,619 3,193 3,519 4,218 5,551
R FTiST 469 306 557 662 862
b 273 e 2,150 2,887 2,962 3,556 4,689
DEBRIRIRES -7 -16 0 0 0
IHEFEAEMEEREFIE 2,157 2,903 2,962 3,556 4,689
SHEHMEEDRA 3,066 3,688 3,688 3,688 3,688
BRKE (o) 0.58 0.79 0.80 0.96 1.27
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BixEFERE N mmEEE a I E IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HergH = 0755-82990609 lisheng5@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIUAREMMEEESBIIER. REENFIEERRS, L
IRELBSBAIMR SER, FAUKERFITRFKHERTES. BIROEERECHTISEAR, MREFIFMTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

AiRSH EBREHENESMRERAT (RETHARRESERAT, UTER "AAT") EFEARSNERN (6.
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEE. MRERHNER. TR, BEUAENRRE
HEEFPIESEZA, HAHEASHRI H E ST Sa ER RARAIREIS. AREFEIER. SUREWNRANETF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENERAFRALTNER, NEETARSEHEHIRERERA MRS ERTAFRERIEIEHR
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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