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H #A 2024/10/31
L AT (L) 7.48

—F & & RIK(T) 11.36/6.40
EAA(L ) 269.84
ABT{E(T L) 269.84
B A(LRD) 36.08
AR R (1LAT) 36.08
W3 AR BT E(%) 60.35
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CENMTRBOLGARE, XEHET R
KB &tk /1—4 8] 2024 F 485
A -2024.8.30
(CREEAZNHLGKE, RYZHD
FFMAEL— 5] 2024 S — F 4R SRR
%) -2024.4.29
(T BHRARETHREE, R
SRR FMAE— 545 & AR
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® Q3 L4 RIb k3, XERFT RERZHLBE S B “EN” L

INE) R 2024 FZFI, 2024 FAT=FENF) AT LIKA 186.0 12T, Fb
-14.1%, FRIAFEA)1E 18.2 1270, BH-57.4%: FRI=dE)af4%#0E 17.3 12
A, FIH-59.2%; % Q3 &, A EAE LIA 64.0 LT, FKH+6.0%, £
FHE A 5.2 147, 3FE420.5%, £ A 4edE )5 384 A)E 5.1 10T, 3RIE+18.3%.
FAV L N 3] 2024-2026 F B AT, FIT 2024-2026 S 5% B 03 £ 4 A 0E
27.1/31.0/33.9 12T, Ft-47.6%/+14.4%/+9.3%; EPS # 0.75/0.86/0.94 T, *t 5
LATIEM PE 4 10.0/8.7/8.0 15 NS FEEBRIX F R AL, BRI A T,
BlET4h & F i, AR A, RESFE AL ok 4 4 5 37 e IR A ARk 48t B A,
ARBARKRATH, B “EN” K,

0 Q3 EHAMBAFILAE, IEMABARIHSA

2024 BT=FFE, N R F2 2874 Feb, BlH-17.6%, HAE4E 2658 7ok,
Bl 1b-15.9%, &MAHEZERLBE =BT ZTT, N3 FHE XTI ¥R, bz
SEMA 564 Tk, FlH-7.0%; weBEm AR 342 /o, BlHE+12.2%, ek
ARFAFT R ZHETRFHGENRF; IR L A H 223 Tk, B H-26.4%,
R AR R TTRR LA 5921270, FlHb-38.1%. & Q3 &, AN &HA ~% 1008 7ok,
HE6-0.7%, MR T 948 Fok, IREL+7.6%, Q3 HHEIRtbik &; whlt A E M
A 550 /vk, FREE-1.4%, BT HEN T R0, bR A A 319 T/vk, 3R
Eb-8.0%; mhiEE A H 230 /L/eh, IREEH9.6%, HERMETEEF 21.9 2T, IR
e+17.9%. JEXE L 4 R BAEAFHAAF: 2023 FemEnmighesmia 15, 25
WAL R A ALIE, TN R4 2 FRA;A, it 2024 FRAEENA LT, #
BB A % 1GWh 4035 F % %42 PACK Wbk N2 B M, ARG AME
T RIS E LA, ARG OEAFRARTE, NAAFERSHAAE
5.56MW.,

O ERIET THREERMALSFRIKAE, ROLBERTME
WRERDAEREE: NI AET LTI ET ZRE 500 7 ob/F, REFR
B A 137 42 77.6 5, it TF 2024 F R NFELSKBHNE, BE 2025 &
JRAT B & B A IRIB 45 S o sL o 8] /1 % 2024 5 10 A JRAT AR AR 500 77 vk,
FRAZIE OGP RE N B IR F 4 A, EF) 6 B BE T AN B AT 2024 F
8 A 22 H, N3k 68 ILAFEF LG EFMET R ERIIERIRFT A, 3otk
FFRY) 63 Lok, nNEHETREMMEAIL 70 Lok, HP KD AMH
B AT IRME, AN R ERAET ARG T REE, R, AR L 52
T E: 2023 FNE) KR AMAAF IGW, 45E 1.5GW, 2024 SFH.X] 7 3GW
HEBAR, BT RRAR] TR 400MW L LA E BAR, A N340 550
GRFITERIZE, GLEALRIRE, RN LE, RyOLUBE
BFHMAE 3] KA 2023 FH)E BT K, 4 10 IRk RIS aH) 7.18 T (4
), SR RIALA 259 1L, HAE) L FRIAFEG P A 50%, T
F 5T 2022 69 30%.0 A 2024 F 5B Y ATREA, ) G ATAE B E A 4.9%,
A& ARDaRR—FTRA, NIBRFTMELTE,

® A& T: MM THABMMY,; HESRIATAL,; HLS5EAEERAAN,
M % # & B A AR

AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 35,046 28,518 24,413 27,191 28,995
YOY(%) 7.9 -18.6 -14.4 114 6.6
Va3 #0441 (F 7 L) 7,024 5,179 2,711 3,102 3,389
YOY(%) 98.9 263 -47.6 14.4 9.3
A E(%) 46.4 44.9 30.7 30.8 31.1
% #) E(%) 20.0 18.2 11.1 114 11.7
ROE(%) 26.9 18.8 9.5 10.8 113
EPS(#i%/7) 1.95 1.44 0.75 0.86 0.94
P/E(%) 3.8 5.2 10.0 8.7 8.0
P/B(4%) 1.1 1.0 1.0 1.0 0.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 21733 18123 19872 21037 17537  EREA 35046 28518 24413 27191 28995
Na 17435 14497 17128 16347 14649 Bk A 18776 15713 16914 18826 19968
R MK E A B AR 3K 1841 1972 1109 2422 1289 B LALA R Ao 2434 2097 1795 1999 2132
Hpb gk 67 55 56 64 66  FdEA 115 124 93 111 115
AT IR 420 411 140 551 141 FERFA 1357 1495 1280 1425 1520
oy 700 677 655 907 707 HAKA 232 703 602 671 715
AR 1271 511 784 747 685 MERA 497 391 61 -69 -107
ARSI = 48167 53448 47100 48184 47698  FEHAEHIK 21 21 0 0 0
KA 1246 1255 1342 1422 1505 HAedcs 138 160 149 155 152
i* ; 23244 28846 25637 27361 27842 AAMMAE FHIE 57 30 44 37 40
9% = 6322 6332 6291 6189 6155  EEAMKkE 72 64 68 66 67
;H«&#mefmn?? 17355 17015 13831 13213 12195 #FAAREME 5 1 3 2 3
gl 3 69900 71571 66971 69222 65235  BLAHB 11550 7927 4193 4777 5223
A G A 25116 25908 24117 27709 24903  FWRIMEA 42 66 66 66 66
FsR il 4791 2780 3786 3283 3534 FLRI I 761 105 105 105 105
REAT 235 B AR AR 11029 11374 10858 14893 11875  #EHEHR 10831 7888 4154 4738 5184
AR RAT 9296 11754 9474 9533 9493 FRfFAL 2868 1838 1034 1142 1270
ERS Rk 15195 13497 10158 8098 5736 #F1iA 7963 6050 3120 3596 3914
KA 2K 12730 11042 7699 5641 3278 VBB AR AR S 939 870 408 494 525
HALAER ) 5 2464 2455 2459 2457 2458 va & £ 8] % A1 7024 5179 2711 3102 3389
R At 40311 39405 34275 35806 30639  EBITDA 13820 10829 6614 7250 7917
JHMFRAE 3214 4303 4711 5205 5730  EPS(%.) 1.95 1.44 0.75 0.86 0.94
A 2405 3608 3608 3608 3608
FTANAR 72 63 63 63 63 205 E 2022A 2023A 2024E 2025E 2026E
RS & 21067 22887 24758 26735 28985 B KEeA
12 BB S RERE 26375 27863 27985 28210 28865 B LMA(%) 1.9 -18.6 -14.4 11.4 6.6
RAF AR AR AR 69900 71571 66971 69222 65235 B ALH%) 53.4 314 -47.1 13.9 93
128 TEA S AT %) 98.9 263 -47.6 14.4 93
KAV A
25 & (%) 46.4 44.9 30.7 30.8 31.1
A E (%) 20.0 18.2 11.1 11.4 11.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 26.9 18.8 9.5 10.8 113
BEEHALR 9970 6938 6754 8062 5284  ROIC(%) 18.1 13.3 7.4 8.8 9.8
b IR 7963 6050 3120 3596 3914 EEimgeS
718 4K 2381 2479 2409 2562 2827 W RIRE(%) 57.7 55.1 51.2 51.7 47.0
w435 A 497 391 61 -69 -107 % QAR E (%) 9.0 18.1 -6.8 -12.0 -12.7
#ZFEMK -2 -64 -68 -66 67  RFE 0.9 0.7 0.8 0.8 0.7
TIERELH -1909 2304 1477 2399 947  #EFHFE 0.8 0.7 0.8 0.7 0.7
2 E AR 1110 387 -244 -359 -335 Bz
BT EDALR -4969 -7027 3992 -3510 2245 ER{ RS 0.5 0.4 0.4 0.4 0.4
WAL 4554 6591 -3545 3326 2377 RAKKRAHE 16.7 15.0 15.8 15.4 15.6
EeEidy 21 0 -87 -80 83 mATKH A HE 1.9 1.6 1.8 1.7 1.7
H AT AR -394 -436 534 -105 215 HEAKAE (L)
EFEHALR -3484 -3341 -8116 -5333 4737 AR (AR 1.95 1.44 0.75 0.86 0.94
48 IHE 3K -4831 2011 1006 -503 251  BREEMAR(RHIER) 276 1.92 1.87 223 1.46
KHHE 2K 5217 -1688 -3343 2058 2363 BRUERARIHED 7.04 7.72 7.76 7.82 8.00
38 J% 3 A 0 1203 0 0 0 AEMEeE
FANARIE Do -65 9 0 0 0 PE 38 52 10.0 8.7 8.0
HRE T4 -3805 -835 -5778 2772 2626  P/B 1.1 1.0 1.0 1.0 0.9
A4 Y A i 1528 -3428 2630 -781 -1698  EV/EBITDA 2.4 3.4 45 3.9 3.6
FAERR: R FFRIEFRI AT
W %ol A R B SUG d 8912 B B A ik B W 2/4



FHRUE ST

W-

NEFERFRE

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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

RS | b (Neutral) HU AT B AR 7 R L A E

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

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k B SRR, 3T VT AR AR T IRIE R 1 26 DA B9 30 ik SR R A 3%, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G RAT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RAL
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 FARIT AARIT,

T IR AEFR 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
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