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B (B L) 42,284.98
RETE (FFH L) 42,154.91
ERRA (BHRR) 4,894. 09
KEAEE %) 54.23
BRLAF (LR 7.15
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AT M EEXZ BRI RALAAREEE R

E: ARAEG=FHR, I=FTEXWEW 223.72 27T, FELEK 2.21%; FEZ4%
FiiE 32.81 12T, FEILEIE4K 31.05%; INAEFAEFEFIE 29.38 27T, EELIGK
18.63%, H=ZFEFLMEU 86.93 12T, FEILLiEi 8.84%; VAR4EFIiE 10.9 1Z7t,
FEEiE4€ 65.91%; INIERFITFEFE 10.95 12T, FELiEK 34.88%, ARI=FE
REEF AR RMNILHEN 9.2 Z5x,

PR ZFENEGRERLERK, HEB EHURE=FEUGT =, HMNIHF, £
EZaTEWAERMERKURSREFW LR ENL:

1) ZFE LR ERAEREREZREB M RKEBET, ARANEREBRIFLXE, &
E 2024 £ 9 Ak, ARERENATIOF TR, HEE, SE. KB, 2K (X
7t ) 25178 840, 343, 242, 286 FFE, BMIZEEHIL 16 FTR, TEAK
Ro RRAIB=ZFEZTH LEMEE 174 {ZTEH, FLLEK 16%, EHER, SES
H5EM 115, 36 ZFERS, DAIREIERK 9%, 30%, IREEIEIK 54%. 304%,

WRIE wind, EigBR=FERBERILLEEN 13%, EETFEN 1%; B=FE
FARE6M LT, BR-FESF 221 ZTEM, ZRI LiE—F+EEFREENA
RAREKE, E=FEARBRRKERET, HITIRERERTH. AATEERE
mEm, ZFEARNABRELIEFSE, EREIENE, REASTHENE,
ARB=FEIFBEMNA 0.511 T/TRH, KELEAL 6 Eik.

2) HAYHEFERD, BRIESEF=MHMEEIERLGETR. RMNEIRLHK
AR ERAIEFRE, ARBIEAERENE~PAHRE_FERIK (M
A2zt ) o RBPARZFR, ERFHUHSKEERIWEEE 22EF,
Bt A5 ERRBIH I LK, B, ARB=ZFEARNEENSZEA-0.37
fZx, RFEBERRN (ZFETK 0.77 T/, ARFFE 1.18 128 ) XRHR
3, HIFARRFERESRIT, IEFEXHRTE=F EREBRMN LK RAITHE,
BT AREEARZMBA R =R EFRRBER, BT,

ARNEHNARFAMR, RFRHE, MATEMT LBRBEZEMEIE. &
k. HEER, FEEENESENBEY. PRUERNTHLHERSKE,
REERMMEA LiBHERRAITE, EABNANLFEEM T LigX, FEE&EH
L, KOR, REFRSE, TUTEFRPRETHURBRTHERT, BER
"B E. FREHALETMEER, FERRAFEEZ, THERFSE, #=
ZLBMREINENMEFRR; AREEILEE="ILLILRE, ENEZEH
FIFRTFEEFHKE, ENBERIISERE,

TR EFEEF MR 8-10GW Bk, SiF i T Eilf 20GW RiZiKEIMK, 28
+ M A RIFRE R FTIE 8-10GW, BIEBAIHIE 313 AT R, HHEY 5GW &0,
—FAH, RRARNHBERSERLHERETL 80 ATE, TEBRARKRRE; 5
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—7HE, BRAREHRER 130 ATEXNETR. I 2GW XRKIE, MEH
TIRREAR MK

> RESRKH, REFLHREXE, $F7 A, LigWEHEF “HHERSEER,
ﬁﬂ?&i:’éa—ﬁﬁiﬁﬁé&ﬁ%” ERRETIEENHERESR, J:a"mHjJ:l’ﬁT'ﬁ 29.3GW
mBREAKNCRBERME, MitEMBERETEITRMES 1000 ZF &
EE.O ZREFERMAREER ( LETERZE—RERER ) ETHE—RERLS
F&, HERNIBERSRZENEIER, ARPRKEEEM,

> AFTNSTL: RNFBUTAR 2024-2026 F 355785 514 40/42/47 25T,
[E EL 3 53 5 A 16%/5%/12%, ZHETARMN 3T EY PE 535128 10/10/9 &, &R A
AEDLAER, BB OS%FLARITE, 27 2024 FAGEHMREEA 5.2%, B&
BRREME, %R INTEH,

> RERT: Rz, FEFEENFEEN. FEREMNER,

B AWM EBE (ARD)

|

2022 2023 2024E 2025E 2026E
gAEAN (BF L) 28,193.12 29,141. 61 28,055. 46 28, 689. 39 29,443. 83
B eg k£ (%) 11. 38% 3. 36% —-3.73% 2.26% 2.63%
V&% AlE (BF L) 1,082. 47 3, 458. 66 4,018. 08 4,218.99 4,735.83
Bl L3 K £ (%) -34. 08% 219.52% 16.17% 5. 00% 12. 25%
Rk i T/ 0.22 0.7 0.82 0.86 0.97
ROE (%) 3.51% 10. 31% 11.39% 11.37% 12.09%
&% (P/E) 39.06 12.23 10. 52 10. 02 8.93
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 11,828.74 3,128.04 2,868.94 2,944.38 #H A 29,141.61 28,055.46 28,689.39 29,443.83
)R &Y QT 8,947.26 8,037.54 8,219.15 8,435.29 #FHdKkA 23,761.04 22,556.23 22,292.23 22,182.35
AT IR 405.12 415.08 424. 45 435.62  FA Ao 258.55 248. 91 254.53 261.23
Al 74. 40 72.29 73.92 75.86 &% A 6.37 6.13 6.27 6.43
B 996.62 1,153.38 1,139.88 1,134.26 ‘s 948.19 912.85 933. 48 958. 03
HABRA T~ 1,417.38  3,224.17 3,297.02 3,383.73 #F %% A 16.94 16. 31 16. 68 17.12
AT 2 & 23,669.52 16,030.49 16,023.37 16,409.14 nt 4% A 1,184. 31 948. 36 860. 09 930. 20
KR A IS 8,967.47 9,867.47 10,867.47 12,067.47 +# =sii4ik -25.00 ~24.07 ~24. 61 ~25 26
B 5 7 & 50, 865.58 50,235.48 52,441.91 56,665.91 4z Btk -17. 44 -16.79 -17.17 -17. 62
EEIA 2,700.96 3,260.48 3,000.00 5,500.00 Hitl2EHiH -137. 21 0.00 0.00 0.00
R H = 428.77 402. 42 376.07 349.72  mFIKE 1,567.25 1,700.00 1,800.00 2,000.00
KIFFHESR R 123. 11 116. 96 110. 80 104.65 N AMAEEHIRE 101.18 400. 00 0.00 0.00
HALIE R BT~ 7,453.94 7,456.77 7,456.77 7,456.77 %R BIKE 0.34 0.12 0.12 0.12
E 1 70,539.83 71,339.57 74,253.02 82,144.51 juiki 306. 24 232.27 232.27 232.27
&t 94,209.35 87,370.06 90,276.38 98,553.65 # 1 #|id 4,761.59 5,658.20 6,316.72 7,277.98
43 24 3k 9, 400. 50 0.00 360.81 4,733.22  Z b shin 78.54 82.45 82.45 82.45
FAT B I B AR 6,750.27 5,985.10 5,915.05 5,885.89 =W sh% i 86.07 45.28 45.28 45.28
HEAHEH B 7,892.16 8,651.87 8,572.42 8,550.48 ibiEZE4R%E 0.00 0.00 0.00 0.00
R 24,042.93 14,636.97 14,848.28 19,169.60 )i 3 4,754.06 5,695.37 6,353.89 7,315.16
KEAH 26,255.50 26,255.50 26,255.50 27,186.29  piidAi, 584.97 854.31 1,270.78 1, 609.33
HAER ) QAR 2,608.30 2,608.30 2,608.30 2,608.30 #&#g 4,169.09 4,841.07 5,083.11 5,705.82
ks & At 28,863.80 28,863.80 28,863.80 29,794.59 JHmABIE 710. 43 822.98 864. 13 969. 99
7 At 52,906.73 43,500.77 43,712.08 48,964.19 1z AN NiA4FE  3,458.66 4,018.08 4,218.99 4,735.83
A 4,894.33 4,894.09 4,894.09 4,894.09 EPS (%) 0.7 0.82 0.86 0.97
F AN AR 4,736.21 4,736.45 4,736.45 4,736.45
RS & 23,907.53 25,651.23 27,482.11 29,537.28 3 £W 4tb&
)3 B BN 8] B 33,538.08 35,281.78 37,112.65 39,167.82 A5 2023 2024E 2025E 2026E
VHRE TR A 7,764.54 8,587.52 9,451.65 10,421.64 Jkfes
BRAAR S A 41,302.62 43,869.30 46,564.30 49,589.46 )ik & 3. 36% -3.73% 2.26% 2. 63%
A AR AR E A 94,209.35 87,370.06 90,276.38 98,553.65 = f)ignsk & 238. 70% 18.83% 11. 64% 15.22%
DEE: S S IPLE 219.52% 16.17% 5. 00% 12. 25%
ZEALRGKE 53.27% -6.09% 19. 49% 10. 19%
AeREXR (BH L) BAIRRS
SHFE 2023 2024E 2025E 2026E  EA1E 18. 46% 19.60%  22.30%  24.66%
#1278 F)iH 4,169.09 2,826.94 3,427.47 3,935.56 AA|E 14.31% 17.26% 17.72% 19. 38%
A 18 5 e 4 3,576.94 3,923.09 4,086.56 4,308.50 ROE 10. 31% 11. 39% 11.37% 12. 09%
4% R 1,184. 31 948. 36 860. 09 930.20 ROA 3. 67% 4. 60% 4.67% 4.81%
#FME -1,567.25 -1,700.00 —1,800.00 -2,000.00 ROIC 8. 40% 8. 66% 9.16% 9. 69%
TETEEH -131.31 -1,067.14  -401.47  -361.42 f{ifs%
EZERLR 113.17  1,966.61 2,069.44 2,269.44 P/E 12.23 10. 52 10. 02 8.93
BERALB AT 7,344.95 6,897.86 8,242.08 9,082.29 P/S 1.45 1.51 1.47 1.44
BRENALBAE -3,311.72 -2,975.32 -5,613.80-10,699.19 P/B 1.26 1.20 1.14 1.08
HEREALBAE -3,169.66-12,623.25 -2,887.38 1,692.35 MKA% 4.63% 5. 38% 5. 65% 6. 34%
ALRTHR 864.85 -8,700.70 -259.10 75.44 EV/EBITDA 6.18 6. 60 6.30 6.17
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

HHLAFMAEEXZEHRERAFELE N F4m/ kAW



