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O MIHAEMFHIERELY, XiEhbe—Ri+Foa, GHENIFLR
NE) KA 2024 F=FIR, 2024 FA=FE AN EAET LKA 54.1 2, A
9.4%; FIMEFFHAFE 9.4 10T, R-422%; ELHied B 3H4FE 9.6 1¢
A, B-41%. ¥ Q3 kA, »NaFMTLIN 151 12T, F-17.8%; FHL
13 B4 A)E 1.9 127, F-43.1%, % A3edE B 3844108 1.9 12T, 2R k-44.5%.
FEIBEAEN TR, RAVTIH 2024-2026 5F ZAIFAM, FAt 2024-2026 5/ 3]
)2 & 4 A9 12.8/13.6/13.9 1z (A4 A 16.0/16.9/173 feT), F
-37.3%/+6.5%/+2.1%; EPS # 1.06/1.13/1.16 T, & %A PE # 9.7/9.1/8.9
Zo N ERKFEL—ARNAE, GHodlhRRTMNE, LEFFENITL,
0 Q3 A EHERILTE, BN THEBMREIRARKEKLLAFRLT S
(1) Q3 APk EHEIRILT H: 2024 FAT=F ZRIEZ 24 7293 7ok, Bk
+3.8%, HE¥ Q3 BRM & 2352 Fwk, FRpb-1.9%; 2024 FAT=FF B Sl ~/
A& 4 563.3/568.8 77 vk, B Fb+1.1%/-1.1%, ¥ Q3 B Skt = /45& 4 178.5/180.7
Tr ok, FREE-6%/-8%. (2) Q3 M T %k & Ao ik AR A Bob ik £ 41 3R L T 2 2024
FRT = F A E N A 900.8 Tk, FI-7.6%, HEF Q3 sRIEEMNA 7853 T/
wh, FREE-12.1%; 2024 FAT=F ekl m AN 5722 T/ek, Flb+14.8%, H+
Q3 wh A AR 602.6 T/ok, IREL+8.6%; 2024 A7 =ZF Fobtk £ 44 328.5 T/
b, BlH-31%, £A1E R 36.5%, Fr-12pct, HE+ Q3 vblE £ 4154 182.7 T/wk,
F-46%, EAIEH 23.3%, FRib-14.6pcto

O U B KKEL—KUAE, oL RTRTME

(1) NARAERAZAET TR TR : N8 TS By, Bk
K F R 1095 77 ok /S, N SV A B A %R A TR T RN AR, A £ 2024H1,
STAb bR R A T F AR AL 44.7%, Ak SR BA LA E R AT FIEAN
877 R KN )AL S, N SR A & F A e T, (2) B B
ARRFEY E: B ZE 2023 F K, N8 KB ENME [466MW, 5 HAE 550MW,
AR B R BN 3) 40 1000MW K 371 B E & 324%, #2024 SFRER, —H
300MW M 37 B JE 23, it AR 2025 FIRE R, = S00MW X & 17 B 4+
— B B ARG TR B ALK A . TR 2025 B R, NG A LA B
¥R A £ 2766MW, % 2023 F KRHA 89%, R EEHHIAE 1188MW, Ik 2023
F AR 116%. (3) AABHLRETH: L5 RN HLKFEKE LA
P, 2023 FNANEHL 10217, Lokl 50.1%, Fl+2.3pet, 4% 2017
F ot BI3RAT 17.51pet, KRS A X AR T 42, BR = R XA 38
KW, &l ) EMAAER DEAEEIEK, N3 BAR N A PAET IR,
Hedhn 8 KTk —F R,

O A e#T: BFEKIAIAM, HARNETHRAARL, A B ZXRAA,

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 8,393 7,786 7,248 7,330 7,329
YOY (%) 244 -7.2 -6.9 1.1 -0.0
V2 A4 A (B 7 L) 2,527 2,036 1,276 1,359 1,387
YOY (%) 82.2 -194 -37.3 6.5 2.1
A E (%) 50.8 47.0 38.2 38.3 38.4
A E (%) 30.1 26.1 17.6 18.5 18.9
ROE(%) 19.0 16.0 9.8 10.0 9.9
EPS(#3#/7.) 2.11 1.70 1.06 1.13 1.16
P/E(£%) 4.9 6.1 9.7 9.1 8.9
P/B(#%) 0.9 1.0 1.0 0.9 0.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 11277 9908 10421 10420 11277  #FRHA 8393 7786 7248 7330 7329
N4 7481 6848 7061 7319 7978 AR A 4130 4130 4481 4520 4518
R MK E A B AR 3K 1017 1029 1136 1061 1075 B LA R e 274 262 221 233 236
Hpb gk 60 50 53 51 53 FLHEA 53 63 72 60 60
AT IR 25 27 22 27 22 FEEA 772 733 755 727 713
oy 477 353 547 360 547 HAKA 294 348 283 295 291
AR 2216 1601 1601 1601 1601 4% A 2 34 34 19 -4
ERB T 10658 11356 10980 10989 10963 # = BAEHI K -5 -14 0 0 0
KA 1061 1355 1712 2074 2440  HAbdes 10 16 10 11
i* 4013 4133 3634 3387 3009 AAMMEE B 0 2 0 1 1
N W 3405 3594 3781 3920 4119 BFEHkE 72 91 64 70 74
;H«&#mefmn?? 2179 2273 1854 1608 1395 FARENKE 6 2 2 3 3
# =& 21935 21263 21400 21410 22240  FLAE 2950 2284 1485 1564 1600
A G A 6364 6072 6133 5732 6226  F ISP 2 30 9 11 13
FsR il 1163 1003 1003 1003 1003 Fadkshd b 31 37 32 32 33
REAT 235 B AR AR 1410 1569 1367 1449 1462 #IEEHR 2921 2277 1462 1543 1579
AR RAT 3790 3500 3764 3281 3761  FRiFAt 400 246 190 188 196
ERS Rtk 2335 2505 2328 2188 2047  ##A)H 2521 2031 1273 1355 1383
KA 2K 666 566 389 248 108 VBB AR AR S -6 -5 -3 -4 -4
HALAER ) 5 1670 1939 1939 1939 1939 Y2 /& & 8% F1iE 2527 2036 1276 1359 1387
%At 8699 8578 8462 7920 8273  EBITDA 3502 2877 2023 2123 2188
JHMFRAE 88 84 80 77 73 EPS(%) 2.11 1.70 1.06 1.13 1.16
A 1200 1200 1200 1200 1200
FTANAR 2948 1605 1605 1605 1605  ERXJuE i 2022A 2023A 2024E 2025E 2026E
[ & 8146 8982 9643 10358 11074  MKkfes
12 B EN A RAE RS 13148 12602 12858 13413 13804  Z AN (%) 24.4 72 -6.9 1.1 -0.0
RAF AR AR AR 21935 21263 21400 21410 22240 B LAYH(%) 86.2 22,6 -35.0 53 23
128 TEA S AT %) 82.2 -19.4 373 6.5 2.1
KAV
A F(%) 50.8 47.0 38.2 383 38.4
A F(%) 30.1 26.1 17.6 18.5 18.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 19.0 16.0 9.8 10.0 9.9
BEEHALR 2987 3577 1930 1856 2342 ROIC(%) 15.4 12.6 7.8 8.0 7.9
b IR 2521 2031 1273 1355 1383 #£fmge s
718 4K 691 708 666 698 744 W B E(%) 39.7 40.3 39.5 37.0 37.2
W %% A 2 34 34 19 4 F R E(%) -36.8 -31.9 -36.3 -37.8 422
BFRK -72 91 -64 -70 74 RFHFE 1.8 1.6 1.7 1.8 1.8
TIERELH -358 647 25 -139 292 RFLE 1.6 15 1.5 1.6 1.6
Atz T LR 203 248 -4 -7 1 BB
BT EDALR -1095 2912 -224 -635 640  EHFAHE 0.4 0.4 0.3 0.3 0.3
WAL 920 1215 -66 346 352 RAREEHE 70.6 73.3 0.0 0.0 0.0
EeEidy -189 -443 -356 -362 366 AT R A AR 3.6 32 3.6 3.7 3.6
H AR F AR 14 -1255 66 73 78 HFR#EEE ()
HEFEHALR -736 -1325 -1493 -963 -1043 &Hi}{ié(ﬁi%ﬁ%ﬂﬁ;ﬁ) 2.11 1.70 1.06 1.13 1.16
48 IHE 3K 72 -160 0 0 0 EIREENARGAHEE 2.49 2.98 1.61 1.55 1.95
KHHE 2K 327 -100 -177 -141 -4l BMETEERATHED) 10.96 10.50 10.72 11.18 11.58
38 T3 0 0 0 0 0 REkE
FANARIE Do 1292 -1343 0 0 0 PE 49 6.1 9.7 9.1 8.9
HAeE TR 2426 278 -1316 -823 902 P/B 0.9 1.0 1.0 0.9 0.9
R iR 1156 -660 213 258 659  EV/EBITDA 22 2.8 3.7 33 29
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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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
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

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
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