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3 2024-2026 S5 B AV FUR, It 2024-2026 F5 B3 H4H0E 25.1/27.1/31.9 12
7T, BlEE+19.0%/+7.8%/+18.0%; EPS 4 %174 0.97/1.04/1.23 T, 3t & % AT AL PE
D AA 8.2/7.6/6.5 45, BAVA LT/ Sk —HRALH Bt ar R ey BADBEK, UK
‘§%%*2%é%%%2%ﬂ%ﬁiﬁ,mﬁ&ﬂ%%ﬁ&ﬁi%ﬁﬂ,%%
1 )\H _i;-F o

0 L EKMUERABEMNHR, € BERTLAELESHHE ]
WHEL S FEGE, 2024Q1-3 8 RIE S F 1558 7ok, FlH-6.17%, W ek
P45 % 1388/1379 7ok, FlEb-6.74%/-9.50%, B st 4HE ¥R T #. ¥ Q3
A, REEFF 520 7ok, FRL-3.11%, Bk Z/4F 452/468 7wk, ik
-3.05%/+2.24%, Q3 A3k BT 6 R £ WAREH s FIFRIGH1F >,
PRI 103.5%RERH EXFHR B A EQERTEFRY LR, TR,
2024Q1-3 2 S HE A T3 E M 562 T/ek, Bl +3.14%, BN H 3 KR E RER
ABEL 2023 F R R E RS, £ Q3 &, MR-FHEM 558 /b, IFRL+0.75%,
RERIESR AL @RI, ALS: REEH @, 2023Q1-3 FAK L F 86.04
LT R, BrH+16.14%, ERE% 81.16 2F R, Ft+16.18%, A E w2 &R
WHBERS; £ Q3 A, FAKLE 3994 LTI, Hik+8594%, LM%
= 37.63 /LT RE, FE+86.19%, & K E R SR L K@K T WG g E &
AERERUABFFET M3 FHMA Q3 LXK E; MF&E, 2024Q1-3
oy 8] -3 E R B 0.4058 U/ LB, R-0.93%, A mRTAE.

® fui il — kL, REAFZEAZL 4

Wew —ikiLAmik At . 2024 £ 3 A, A8 LR (2¥1000MW), TR @)
(2*660MW) EXFF T#iX, 20245 6 A, %2 (2*660MW) EXF L
#i%, 2024 F 8 A 31 BA 9 A 30 B, AFE) —HFAE&IAH AT L
EE, NEAEE RN KRN, MABATAES 3 B T 2026
FHiE, NAABEAZEHRE—IK, BARTMHA Pit—F3EiR, R, 9§
BMAEFCIECIRE, A HLEERBE 419MW 5 KoLK K L7 8 | A
FLAFI07T TRACHAE, HE_FFBEKE 97 TRA@ALKAE, B4R
£ 2025 F/ASRIL 1000MW # AL REAEE, B ERG: Nk Trd, %
BRBTHERER, B&Ryas) ), BRGAA DA R ) FIRLTH, 4
LI BIBUK, (2R A D ki) LT e B, RN ) AT LR, AT A2
0 BAIKFZ % ROE, N ARALEAZ S, HIEH LR,

O NeRT: BFRAARAIL; N TRRAGTH; 738 > A2t AR AT

s

— N E) 2024 F—EREIFHRLY) MHHAREERF

2024.4.26 A4 47 2022A 2023A 2024E 2025E 2026E
fé":ﬂﬁlk)\(?ﬁﬁfc) 12,003 12,845 13,180 14,113 16,304
YOY (%) 3.9 7.0 2.6 7.1 15.5
JER:SZ 3] (A 77 L) 2,077 2,109 2,511 2,706 3,194
YOY(%) -22.0 1.6 19.0 7.8 18.0
%ﬂﬁ(%) 424 39.7 44.7 47.4 543
% %'Jﬁ(%) 17.3 16.4 19.1 19.2 19.6
ROE(%) 18.9 16.2 16.5 15.3 15.5
EPS(#i##/70) 0.80 0.81 0.97 1.04 1.23
P/E(1%) 9.9 9.8 8.2 7.6 6.5
P/B(#%) 1.8 1.5 1.3 1.1 1.0

KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

\¥

N 845 8 RAIRE
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3317 3137 3578 3552 4372 BN 12003 12845 13180 14113 16304
N4 1406 1635 1678 1797 2076  Eaka A 6913 7750 7286 7417 7457
R &Y YR &) 1169 859 1150 1063 1454  Z A4 R Ao 419 421 527 776 1223
B RN R & 169 152 177 175 232 BFLHA 59 58 60 64 74
AT IR 39 28 41 33 53 FEEA 790 779 857 1058 1549
oy 344 298 305 309 309 HAKA 0 8 8 9 10
AR 190 165 227 175 249 MEHRA 644 539 529 628 1064
ARSI = 30418 33157 33807 35635 39682  FEEAERK -13 24 25 26 -30
KA 668 762 946 1131 1315 HAelcs 19 11 11 11 11
i* 21624 21903 22133 23320 26546 NAMAAE IS 1 5 5 5 5
9% = 1758 1920 1937 1971 2022 BEAKE 75 93 93 93 93
;H«&#mefmn?? 6367 8573 8791 9214 9799 KA EME 4 7 7 7 7
gl 3 33735 36295 37385 39187 44054  FLA)HE 3246 3389 4012 4258 5022
A G A 10896 10051 10349 10895 13545 BRI 19 81 81 81 81
FsR il 1481 1551 2945 3872 5706  FLIEE 27 32 32 32 32
REAT 235 B AR AR 2541 2293 2510 2239 2604 F)iEER 3238 3438 4061 4306 5070
AR RAT 6875 6207 4893 4784 5234 FigAL 890 1033 1206 1249 1470
ERS Rk 10400 11418 9745 8332 7338 #A)HE 2348 2405 2855 3058 3600
KA 2K 7826 8961 7289 5875 4881 VBB AR AR S 271 296 343 351 406
HALAER ) 5 2574 2457 2457 2457 2457 va & £ 8] % A1 2077 2109 2511 2706 3194
R At 21296 21470 20094 19227 20883  EBITDA 4951 5307 5553 5907 6876
JHMFRAE 942 1306 1649 2001 2407  EPS(%) 0.80 0.81 0.97 1.04 1.23
%N 2591 2591 2591 2591 2591
H AN 2155 2171 2171 2171 2171 EXEFg i 2022A  2023A  2024E  2025E 2026E
RS & 5994 7818 10147 12641 15578  mKkgeH
12 BB S RERE 11497 13519 15642 17959 20764 B LAMAN(%) 3.9 7.0 26 7.1 15.5
RAF AR AR AR 33735 36295 37385 39187 44054 B LAH (%) 8.5 44 18.4 6.1 17.9
128 TEA S AT %) 220 1.6 19.0 7.8 18.0
KAV A
A E (%) 42.4 39.7 44.7 47.4 543
%A F (%) 17.3 16.4 19.1 19.2 19.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 18.9 16.2 16.5 153 15.5
BEEHALR 3007 3796 4464 4470 5995  ROIC(%) 10.8 10.2 11.0 11.0 11.4
b IR 2348 2405 2855 3058 3600  EEfEge S
718 4K 1149 1233 1135 1227 1393 2 A FE%) 63.1 59.2 53.7 49.1 474
w435 A 644 539 529 628 1064 % AR E(%) 101.2 87.0 63.8 52.8 489
#ZFEMK -75 93 93 93 93 AFE 0.3 0.3 0.3 0.3 0.3
TIERELH -1130 -352 58 -330 51 &ahbd 0.3 0.3 0.3 0.3 0.3
Atz T LR 71 63 20 20 22 HERS
BT EDALR 2076 -3039 -1680 2950 -5335  ER{ RS 0.4 0.4 0.4 0.4 0.4
HAXLE 2086 3006 1600 2870 5256 KK HAHE 13.8 12.7 13.2 12.9 13.1
EeEidy 0 0 -184 -184 -184  RATIKRE A F 32 34 33 34 3.4
H AR F AR 9 -33 105 105 105 #FmEAHE (L)
EFEHALR -1267 -575 -4136 2328 2215 HROREGRHHRE) 0.80 0.81 0.97 1.04 1.23
48 IHE 3K 264 71 1394 927 1834 AR ENEACGAHED 1.16 1.47 1.72 1.73 231
KHHE 2K -1087 1136 -1673 -1413 994 HMUETEEAHED) 4.44 522 6.04 6.93 8.02
38 T3 0 0 0 0 0 REkE
FANARIE Do 2 16 0 0 0 PE 9.9 9.8 8.2 7.6 6.5
HRE T4 -445 -1798 -3857 -1841 -3055  P/B 1.8 1.5 13 1.1 1.0
R H iR -337 182 -1351 -808 -1555  EV/EBITDA 6.9 6.6 6.0 5.6 5.0
FAERR: R FFRIEFRI AT
W %ol A R B SUG d 8912 B B A ik B W 2/4



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



