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2024 510 A 24 B, PR KA 2024 F=FERE: 2024 FAiT=F A,
o8] SEAE AN 140412 fet, B-10.1%; V25 T L7 8] JL R % 4104
146.14 1e L, R +-12.4%; 4ok /G )2 & T L7 N 8] IR A 4 4108 144.25 {e .,
Bl 16-12.9%.

DFEEF,2024 FH=F K, N3 FIE WIKAN 474.28 1L T, 3 1£-0.3%,
Rl He+1.2%; %35 T L7 8 B A 44104 48.26 fe T, F6+0.2%,
B 16-0.6%; % A A=3E 5 V3 £ 0% 4104 47.69 1T, 37 +0.1%, Bl Ht-1.0%.

BTEE:

B ORRE S aFREEMNA, HERARILTR. 2024 FQ1-Q3, »
3] R s bk~ F 10,231 7ok, Fl+1.1%, 4= 20,551 77+, Rt

ARAF P K 300 & AL 2024/10/25
F3) 1M 3M 12M
o AR R -2.4% 21.7% 61.7%
7% 300 16.3% 16.4% 12.9%
LR &3 2024/10/25
AT (L) 13.41
52 B##s X1 (L) 8.31-15.92
BFE (B7) 177,798.68
RAETE (BFH) 122,728.33
BREA () 1,325,866.34
AR (TR 915,200.04
BHRZH (F7) 321.56
#f— A #F (%) 0.41
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(P HEAER (601898) 2024 ¢ FIE £iF: b4
HF. R, BRI AR KNS (EN)
YRR FE AR R) ——2024-08-26

(P HEAE R (601898) EiFiRE: WUk AT Mo
A5, NEA B BEIER (FEN) HERF
KR, k) ——2024-06-02

(P HEAER (601898) 2024 F —F 3R Kt
BERANE AR, BT RAZENT (EN)
SRR TR, EA) ——2024-04-26

(P HEAER (601898) 2023 iR LiFih4: 4E

-4.3%, R+ a R E AR, A E 5 10,038 ek, Rt
+0.7%.0 3K HIEAEH AT T R, HEEM 10,114 7ok, FH-7.6%.
B AR NS FHEN 571 ek, R TR 32 ik (-5.4%) ,

b 4K R R 286.6 /b, Bl 8.19 ik (-2.8%, E &R E
A5k A F I AR AT b AT B 5 B A A B F-5.61 U/ek; R ARSK I By
BAERTRGASHALREHEEA > H LM E T T &G
KB H R A BT AR -4.71 Tk, E5 A 2% RALE R R kg e
AR b & AR K6 R 2 TAZ Ao 8 5% B ) b o8 ) 3 4% o B Al AR A )
Po-4.77 /b 5 SN S ARIE K B AR DUA B KA FR B, ANE A A I
1B VAR A — 5 AR 37 B K P 3% 3 SR ol R TR A ) Fb+8.02 7L/ok )
b JE £ 4] 284 TT/ok, FlHLR Y 24.3 ik (-7.9%) , £.4] 534 5] 49.9%
(R ¥e-1.3pct) o

PEEE, 2024 FEZF R LA BH B L. 2024 F Q3 4 3] AT Mk
% 3,581 ok, FHH+6.0%, BlH+52%, BSR4 7,196 Fek, 3R
+3.3%, BlH+5.6%. P, ZFFE NG 8 4T R 3,419 ok,
Fb+0.9%, Flb-1.8%. A ZHEEEN =5 BRI TR 4.7%, $45 %
AR TIE 6.9%. ERAGFHFLERLT, A KL AE M 270.1 T/
wh,, A F LI 49.6%, BEb+Spet, IREE+1.2pct,

P T S BARKE G AT, LAREFRAME L.
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TEFR AT AR

AR, ARG S (RN "R IFRTRER,
Fuk) ——2024-03-22

(PR (601898) = F4R Sifdh4: A Z K4
I Bk, BAIEKREA (EAN) "HAFR*

%R, Eik) ——2023-10-26

+2.8%) #254.6 Bk (+2.6%) , EMHHH 7,281 ik (+1.4%) Fe
6,636 T/ot (+0.1%) , FAz4HE R A5 5% 6,038 T/t (-0.6%) #=
5,991 T/74(-1.2%), %ﬂfr H1H 17.1%(+1.7pct) 2 9.7%(+1.2pct) ;

FRAEHEN 1510 Hok (-11.4%) , EhH 2,134 Tk (-11.4%)

B A3 ANE R R A 1,527 ik (-4.0%) , A% K 28.4% (-5.5pct) ;

PELAEE N 120.6 ok (-17.7%) , EH K 1,767 T/ (+0.9%) , %
{45 B A H 1,781 ek (-3.7%) , »EAH-14 Tlok, EFRMA
Pk & (L4 B vk £.4] 4-97 T/vk) ; A5 A& A 42.2 ok (+1.7%),
BN H 2,101 Tk (-11.9%) , £ 45E R A H 1,288 /b (-20.4%),
vk, £, 4] 813 FU/ok, to K SF Rl A P82 (55 B Bvk £ 4] 4 767 T/ok);
HARE, 2024 F Q1-Q3 AR ABUELE KA T, WAL F %tz 245
FF R A TR E

ZEVABEATT HKRKER, BBEEORERE SRS = k. R

B4 (400 7 ob/4E) 7t T 2025 RN A F, F T ANS (240

77 ekl F) AT 2025 SFAR T . BT MRR: A E 2023 SF&, WARBE
FiF e TR KRB, EIEIAE 90 Heb/SFR IR, CHAEH T RIET &
R, itx] 2024 FAF TEX. whHMM: BE 2023 FK, 1) ZKE2
X 350MW f& #AAKE & 257 B, #iZAAE 2 X 350MW, 2024 47 & #u
WA AL 2) BEA R NE, EIXAAE 2X660MW, A%k
TR T R, X 2024 FHF L% 3) “EAMAE” B KT
44.74 L7, # 3 625MW KL L 8, 2.1 77 vk/F B i AKH 2. 10 7ok
[ CO2 #m .4 P B (& 15 7 ok/F CO2 44 & BAFH]) FoBl B N3k
AR I TR KR

Z A A A BT IRE : KAV A 8] 2024-2026 55 LA N5 F) A
1798.2/1872.8/1931.8 12 ., F+t-6.8%/+4.1%/+3.1%, V3##4 #1id 45
%) % 184.0/204.2/227.7 12 ., F b -6%/+11%/+11% ; EPS % #l A
1.39/1.54/1.72 7., 35 B ATIEH PE % 9.7/8.7/7.8 45, % EF|» 8k
Wbt B, biAase sk, BB KR 8 Ruo bk g AR F F ARk %7,

WA T b4 EgE, LEHAEKTE, BN S8R50 L k3R
FER, HEHF “FENT RE,

AT 255 KRR BER AR TR KT ARG,
ZAAFEHN G T FEZRALEHERBAHRN S HRAE
71 B ABFAR N &

i 4o 83 0 UG T S B
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) 48 45 2023A 2024E 2025E 2026E
gl (FF ) 192969 179823 187284 193176
K 5 (%) -13 -7 4 3
2HAAE (575 L) 19534 18401 20421 22766
K E(%) 7 -6 11 11
PEER IR (L) 1.47 1.39 1.54 1.72
ROE(%) 14 12 12 13
P/E 6.59 9.66 8.71 7.81
P/B 0.89 1.15 1.06 0.98
P/S 0.67 0.99 0.95 0.92
EV/EBITDA 2.47 3.61 2.82 2.31
FH R R Wind Fil. B&iERF AT

A Bk E G T KA 3
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TEFR AT AR

P& PR R B AT R

601898 B 13.41
W 4 AR 2023A 2024E 2025E 2026E HRAARE A 2023A  2024E  2025E 2026E
BRIRS FR AT
ROE 14% 12% 12% 13% EPS 1.47 1.39 1.54 1.72
ERIES 25% 25% 27% 28% BVPS 10.87  11.70  12.62 13.65
S e o % 5% 4% 4% 4%  fE4E
RS 10% 10% 1% 12% PIE 6.59 9.66 8.71 7.81
RKAE T P/B 0.89 1.15 1.06 0.98
HNIE K % -13% 7% 4% 3% PIS 0.67 0.99 0.95 0.92
HH 3 K & 7% 6% 1% 1%
BB #liEx (BF L) 2023A  2024E  2025E 2026E
BT R R 0.56 0.49 0.48 047 BIEMA 192969 179823 187284 193176
B2k 2k B 4% % 2513 2513 2513 2513 @&k 144595 134539 137201 138912
HRAEE 15.99 1599 1599 1599 F LA A A MAe 7816 8991 9739 10045
B WERR 1050 978 1019 1051
R AR E 48% 47% 46% 43% EFEFA 5452 4496 4682 4829
ikziD2a 1.22 1.58 1.71 195 WM4%HA 2995 2241 2551 2511
)tk 1.06 1.43 1.55 179 HAF R/ (BAN) 916 854 889 917

% b 33099 30753 34361 38169

K&tk (A L) 2023A 2024E  2025E 2026E T sREdL 51 51 51 51
ReRReFNh 91543 118044 138803 152990 )i .4 3 33049 30702 34310 38118
o & &1 7493 7641 8121 8137  FTiFHLI% A 7300 6447 7392 8108
BRI 8735 8092 9068 8306 £l 25749 24255 26918 30009
HAbF T~ 11898 11499 11787 12108 WV RIZA M H 6215 5854 6497 7243
R F A 119668 145276 167778 181540  Ja& TA N 84411 19534 18401 20421 22766
B # 116048 118507 119919 120446
T TAE 11223 8793 6969 5602 HLRER (FFA) 2023A 2024E  2025E 2026E
PR Il &) 71463 73359 75255 77151 LB EFHALRK 42965 30117 43426 37700
KA AL H 30958 32012 33066 34120 4 A 19534 18401 20421 22766
# =& 349360 377947 402988 418859 ML A BiE 6215 5854 6497 7243
48 4k 2 123 118 113 108 A7 1E Fedk 11167 11516 11956 12385
AR 26738 21793 27698 22411  ANAMAZ 0 0 0 0
&R R 5040 4690 4782 4842 TR ELH 5888  -5384 4578 -4577
HARF R 66257 65275 65599 65825 #FEHALA 15057 -11809 -11694 11603
wAh R AR A 98158 91875 98192 93186 AL & -17518  -13549  -13550 -13550
KB AR AR A 50362 68362 68362 68362  KMAILF 22 -1050  -1050 -1050
HHK A5 18058 18058 18058 18058 4k 2439 2790 2906 2998
¥ 3 % kAt 68420 86420 86420 86420 ERXFEFHALR 26298 8220 -10948 -11886
R kAt 166578 178295 184612 179606 1% %% # 13223 17995 5 5
M A 13259 13259 13259 13259  ALGAARA 244 0 0 0
MEARAHE 182782 199652 218376 239254 A 413319 9775  -10943 -11881
Rk AR R AR S B 349360 377947 402988 418859 A4 L ImiR 1585 26502 20759 14186
Fop kR Wind K. B &L 25 507
WA B E B T KBS 4
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[fRFRNEANE]

%R, BBRFRITLAFBONT, ARKRFRFEREFFME, 8 FALFTLEE
Ehe, RERIFFRAT LTI, LEWZEKFME, 2 FiTLHFRLER

(oA FAR%]

R, AL PO ATIFYEA b EIER LRI T G IE R I EF Pk A TR AR S ATIE, AB) Ay
RLAE, Bz, BNGHAEARE. AREFWEAG R T 2T AANGTF XL L. SHITFAARE B,
AE, LR EARE T 6 EARHMEF T LRI & M B R R B AT X 69 4ME

[ B4 R BT FEARE]
A7 Ak 35 4R

Fe#: ATRAKEERE, TLBEATER R 300 45
bk TRk A@AE, (7RISR R 300 44
B AT R A E e K, ATk AERCE G P IR 300 454K,

IR AR

FEN: AAatP K 300 F540k R 20% A E;
W At iR 300 HEKEAT 10%~20%Z i ;
Pk AR 300 453K ANT-10%~10%Z 4] ;
£ AR 300 F5# e 10% A B,

(%5 79]

AREHRNEFBZ BN RS, EFABEIERBRDATRNE] (MR “ANE” ) BAHELIHETEEZRNGE
F (AR “Er”) R, AXIATERBERAKBARERMEARF . BF AIRBFTHELINRE A LK
REGEERT, CEEFEFARARAIALGH ZAHE, FUARNNNZERERNE, KA ETEFNES
=] 787

Ay A EHE S A T A IE R T E AL H A . ARE P B SRR T AT IR ASERFHMELA
AP IIRAETTA, AN B AT AR R T AR EATARGE, ARIEE PR ECHERTT R, LR
PRAEAR K GBI A KA E 2o AREF B TA, &L AN B AN 8] F A A ARE L B a9 A 8,
AIREFTIG 00 IE K R AL T ARG O A . MARIZ TN T R AR A, ERBRH, AN TAH S KREHME
A BRAEMNR—BAIRE . REPOABR T LRMBEAE, AETHELT, AREFHRENTLHF T
MY E B GE 553K 3 6 B A AR A 8] B A 8] R Tt AR ) AR R N AT 51 R A9 AL AT A S 42 45
RAETR R T A 8] RKXIRAA T i 2 B A IRE T ATR B 690 8] PT KAT WY IE R K THH AT S, LTh A &
N ) BB R F BRI ITTRAT . M H R R 2Rk S FIR G o AN 8] ke iR T B AR A S LI BAT IR U 5o

[R&37]
AR R, B EFEMR . BT EHARE A BRI R R E—AF R E, AN AR T AR

BT AR, AXTRITAT, A EE, BAHHFLEOEAN) R L LA FFERIE . BETFELT,
AARAE P 0915 8 TR L0 & LI M RITALAT AR BT A H H0i2E, LERBCEOETRTRES

[ W& iE F5 A 5P iF 4l B3R I S B F B3
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A a], A 8] i T RA RBEMM A K

BRI A A QAT AAR “IZhH” ) REARE, Ndizika e L ETH A5, ddkisz
RFRREGHTHE R AITIR R ZIMAZ KK E i 8 KIS T MR AN 8 @iz Z & P R IT
E B

FEAT RS X699 FAEF IO B RA D IZIE R TR R 6B 8 R0 KRB A R A a], A& ] TaRH XK
WA TE TR A Z A ZE P B4R B AR IR P 3 R 5] A2 A9 4R AT B R R A2 AR AT S 4%

[(xE7F9A]
AR AR B BAE KA o KR AN Bl 60 S B @ A AR R A R, TR AL A LSS, AT AT AT

AR GAEAT A FEBAT R . ZF B, KB, 8 Bk, BT RALAALAT 77 AR R R AR E 6930 9 R
HAEINLE, T WM R AN S RARIIZE, Ao 8] H MR ki A R

& - AT TP L3 E LB i B S



