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MSAE AR R K AR 2024 F = F4R, /N3] 2024 FAT=F Z F B LKA 56.5 12T,
yoy-1.6%. 5 #LJa#4 4] 0.61 12T, yoy-78.0%, 5% i=dF)a#:44) 0.13 127,
yoy-94.5%, H & 2024Q3 % A&k 18.75 12T, 00-13.8%, yoy+37.4%. 344
#] 0.19 12T, qog-25.7%, yoy-19.4%. H=dFYJaA4 4] 0.02 12T, qog-77.4%,
yoy-79.8%, £41F 54 F)E 55K 13.8%/0.6%, 4 #3Rrb-2.1/+0.2pct. 2024Q3
R OR R h 123%, H P E/IETRIFAIMESFEAESAA
2.7%/3.1%/5.2%/1.4%, % #|3F rt+0.6/-0.4/+0.9/+0.8pct, #4124 8] 2024Q3 37
ALK 0.46 1CT. BN RAETF B RAMANAE T 3k F 2N 34240
R RALR R Fvm, AAVT AN S BA M, ot L 2024-2026 S )2 £ 04 F) 0
5% 1.58/5.49/7.13 17zt (J& 2.03/5.59/7.16 1z ), EPS 4 0.31/1.09/1.42 7,
L AT AT 2 PE 951 % 106.8/30.8/23.7 45, # /BN 8] 4% 7% Sk 304 b e fs R
KEEITEA DA B, RN EAZHEREHEK, £ “EN” T4,

® R FEFXRFE, ITETUAREF KA L5

fERE AL RN B E B K AR, EtRE AR AR, OLIEF . TR LR
AR F AT KEEA AT Bo NS FRERSEFRERERR., ALy, LTk
B, EIEAF. £WAREFITLKIE, mm#W%#%Lﬂ#&%%ﬁﬁ
G P A E KX EEAE RN T 5 B AR SR, NG PSSR E
MAZEIEK . £ AT K Gk 7 @, /\aﬁﬂ#&»ﬁﬁlelkﬁ%%ﬁ&&%%%ﬁxﬁ&#ﬂﬂw
BRI BiEINT S, R A FMHrhs). BATH S @, 2024 58 A 27 1B,
AAFEAARZ R RAZ L, PEEAEEEDNH QM T EPTARITE, AR
¥ 47 280Ah & 5 1830MWh #9iT% . #&5T %7 @, 2023 FRA 8 5l KA T
Genaspi Energy 2 3] i s s 58 S AE L, R 2T B A AR A B P R4 IGWh K7
AL, RN ) A B Ay &SN KRR B S 5 AY, o 8] R 2R AL AR 6 & Su 5t
N FeF GO TATZBIRIRE S 6GHINTE, AT T %20,

AEMEREC—AAE LD ® K& T: RMAFF SN T 4— A8 2 AR, K% W5 & it — 2 B,

) -2024.2.5 W % 2 S E I AR
Fin 2022A 2023A 2024E 2025E 2026E
R IONCEED) 9,067 6,932 10,182 11,895 14,542
YOY (%) 59.3 -235 46.9 16.8 223
)3 44108 (F 7 1) 628 43 158 549 713
YOY (%) 244.4 -93.1 2675 246.9 29.7
24 £ (%) 18.7 165 13.0 15.9 15.9
% ) % (%) 7.2 1.0 1.6 46 49
ROE(%) 15.6 1.2 2.8 8.8 10.2
EPS(#3#/7T) 1.25 0.09 0.31 1.09 1.42
P/E(1%) 26.9 392.6 106.8 30.8 237
P/B(1%) 43 31 3.1 2.8 25
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 7143 8452 15020 12425 20508  FIEA 9067 6932 10182 11895 14542
Na 1262 2241 3292 3846 4702  FAmA 7372 5788 8858 10005 12229
R &Y YR &) 2655 1983 4830 3129 6601 & LALA A Mo 29 48 71 82 101
B RN R & 30 59 72 81 106 EFkHA 240 182 216 289 338
AT IR 87 37 145 68 193 FEHA 217 254 322 376 460
oy 2608 3103 5636 4235 7830 AR 430 370 340 397 471
AR 501 1028 1045 1066 1077 M%%A 1 46 102 99 105
ARSI = 4972 7217 8546 8855 9548 A RAEMR K -89 -207 -171 0 0
KA 123 148 172 197 222 HAlks 32 75 0 0 0
B %~ 3178 4908 6114 6433 7062 AMAMET IS -12 -8 -1 0 0
F R 407 447 505 551 581  HAAKE 10 97 0 0
H AR R T 1263 1714 1756 1673 1682  H AKX EMNE 5 4 0 0
gl 3 12115 15669 23567 21280 30056  FAAE 673 86 189 646 838
A G A 6531 7235 15138 12651 21011 FdksMAN 22 6 -3 0 0
s BHE K 804 896 1712 1737 1689  FLIE b 13 67 0 0 0
REAT 235 B AR AR 4284 4852 11641 9181 17435  AUHEHR 682 24 186 646 838
HAbF ) R 1443 1487 1784 1733 1887  PTiFHL 33 -42 28 97 126
ERS Rk 1416 2816 2684 2361 2084 A A1 649 66 158 549 713
KA 632 1620 1487 1165 888 U HMABIE 21 23 0 0 0
HALAER ) 5 784 1196 1196 1196 1196 Y3 A& 8 %A1 628 43 158 549 713
R At 7947 10052 17821 15012 23096  EBITDA 1152 656 881 1462 1762
JHMFRAE 212 215 215 215 215  EPS(%L) 1.25 0.09 0.31 1.09 1.42
%N 461 503 503 503 503
AN 1615 3050 3050 3050 3050 2022A  2023A  2024E  2025E  2026E
R & 1856 1830 1925 2306 2768
12 BB S RERE 3956 5402 5530 6053 6746 LA (%) 59.3 -23.5 46.9 16.8 22.3
RAxA R AR A 12115 15669 23567 21280 30056 &Lk AYHE(%) 261.2 -87.2 120.3 241.4 29.7
V38T E)AF T 244.4 -93.1 2675 246.9 29.7
24 £(%) 18.7 16.5 13.0 15.9 15.9
% F) % (%) 7.2 1.0 16 4.6 49
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 15.6 1.2 2.8 8.8 10.2
BB EHRAER 721 415 2179 2076 2888  ROIC(%) 17.3 4.4 33 9.5 13.1
A 649 66 158 549 713 e
I8 4K 425 552 640 796 922 W R E%) 65.6 64.2 75.6 70.5 76.8
%% A 1 46 102 99 105 % R E (%) 15.7 22.3 18.9 40 -13.0
S TP -10 -3 -97 0 0 REkE 1.1 1.2 1.0 1.0 1.0
TIEFETH -569 -496 1393 632 1147 &FHE 0.7 0.6 0.6 0.6 0.6
ARz g R4 R 223 249 -17 0 0 BiEHh
BT EFHALRA -1239 -1566 -1881 -1112 -1608  E T AR 0.9 0.5 0.5 0.5 0.6
WAL 1205 1464 1945 1080 1591 MK ZKEHE 5.0 39 3.9 39 39
R -18 -134 -25 -25 25 RAKKEEE 3.3 21 2.0 2.0 2.0
H A F AR -16 33 89 -7 7 HEASAE ()
E R EHALR 506 2266 -64 -435 376 H AT E (R ATHETE) 1.25 0.09 0.31 1.09 1.42
4 BHE 3K 210 93 816 25 48 HHREENAR(RAED) 1.43 0.82 433 4.12 5.74
KA -40 989 -133 -322 277 HRARF (RATREE) 7.86 10.73 10.99 12.03 13.40
& B AL A 28 42 0 0 0 k&
HARNARIE S 547 1435 0 0 0 PIE 26.9 392.6 106.8 30.8 23.7
HRE T4 -239 -292 747 -137 51 P/B 43 31 31 2.8 25
R H iR 5 1111 235 529 904  EV/EBITDA 15.4 28.0 20.7 11.9 9.2
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B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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