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Q3 REESIE, KRR HEEHE

=

NEINF 2024 F=Z=IR, A5 202401-Q3 SEMEW A 168.35 1278, B
LYiEi< 18.60%; SCINIARHEF)IE 24.97 1270, BELIEK 13.77%.

Q3 REESE, BNHMRARM

WANix: BE5HE, AT 2024 FRI=Z=E. P=FE D IITHREEE
394.79. 153.80 {ZFERT, EELHBIEI 20.45%, 35.29%; BN E,
B] 2024H1 A EMEBBM (RAF) F90.352 7o/FEAS, RECEEO.S
EB/FE. kAR ASLIEEE— AL, BRENDENSEF,
JREB— R CFI OB N B 2 5E 61.57%, FEEY =EFERATFTEE
I B, 2024H1 KEBRIEBEKINEEFRIAT 85%, BRI AR
HEXFEiR,

RRREEEARE, DFBEIERAN

NEEE AR A EBIERIEREE, RIBEMHENER, HUER
KIDHLE, B INAKERIEIERIMERFHNE, B ARESERESS
KRR, LIRS R AN . 2024 FRI=ZZERTRETE L
1763.40 AIE, ELIRS 2.36%, HPBEF=EIMEEIXAET 566.85 Ff, [
LEIRS 46.15%, GEREEARF=EUHILE] 32.15%, RIECIRS 9.63pct.

BEMERFFE, BEH TREERBRAKYE

BZE 2024 £ 7 B, NEICZEERBENMIEN 1725 BT R, E&REH 1123
BFE; &ZFE 2024H1, BZEREKFRELEIT 3000 BIE/F, B8
2400 /&, BERE, #HZE 2024H1, BHAE, AT HRE—
HE (2 x350MW ) TRE . BISEIRE —H3 (2 xe60MW ) TRE . X AR
HEIRIR IR ; SR BEFEER S1%81Y, EFB "8 (2%
1000MW ) IRB I F 2024 ETFEEFTRIR, ERAHE, ASTEAEFH
ROfESL)\JER (MRIF=8E 400 BIE/5F ); FEHRENREBLET R
W (K F=RE 600 /&, RIRMEE 10.20 120 ), SLMEEHFERE
TRROFTESSHE . AEREFTISTTRGRE M, NEWEKFEEEIFEEH .

BN S HAE

AT AT 2024-2026 B IFRE2F5E 30.00. 32.31. 35.29 12
IT, BEELD B 17.40%. 7.68%. 9.22%, XIRI PE 9989 12.12. 11.26.
10.31 &, #F “IN” TR,

KSR R: BMEFTT. ERNBEN . BHOMEIKED. E=HAET K
ARTHEE . NEIRRKEBLIREZE . SRR ERINRE. WERE
FERES

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2028517 1945283 2227093 2350631 2574474
) 31.07 (4.10) 14.49 555 9.52
EBITDA(ET57T) 7,822.68 7,947 84 9,065.05 949031 1039177
HEBATEFEEATT) 247152 2,555.69 3,000.41 3,230.87 3,528.80
B ®Y) 511.95 341 17.40 7.68 9.22
EPS(7T/A) 0.66 0.68 0.80 0.86 0.94
HEE(P/E) 14.72 14.23 12.12 11.26 10.31
mH%EE(P/B) 242 157 148 139 131
TEEEP/S) 1.79 1.87 1.63 1.55 141
EV/EBITDA 0.00 6.48 5.66 539 438

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 06 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 9.77%
Birthi& 7T
BEEHE
A BRSRAERE) 3,750.00
B A BREABE TR 1,050.00
A BRETH{EERTT) 36,375.00
B A BRT{E(B A TT) 10,185.00
BSEF(TT) 6.56
BFERIRE(%) 53.16
—FR&RE/&K((GT) 12.63/7.35
E&
ey S
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,463.56 5,747.95 1,781.67 1,880.50 5,027.15 B A 20,285.17 1945283  22,27093 2350631 2574474
RIKTER YRR RTUER 1,819.33 2,018.05 2,340.73 2,111.13 2,886.54 Bl A 12,373.34 1166333  13,667.74 1435346 1558843
FRAT KR 358.69 419.96 491.23 465.67 573.56 SNz =5 il 879.42 865.37 935.38 1,017.34 1,113.59
= 403.62 454.10 533.01 503.63 622.20 HEZRA 65.76 7274 78.24 82.23 92.26
Hits 393.29 347.82 378.20 357.70 383.68 B 1,024.41 1,125.86 1,253.63 1,290.24 1,450.76
B 6,438.49 8,987.89 5,524.84 5,318.64 949314  WEER 9.23 9.63 9.17 10.67 11.68
KHEBRRAIG B 1,587.10 2,287.95 2,287.95 2,287.95 2,287.95 45522 1,190.56 859.57 743.61 851.96 928.27
EERr= 2967452 2931264 3129337 2989230  30,867.25 B /ASFRREIR% (27.40) (34.78) (109.68) (57.29) (67.25)
"wEITRE 4,841.80 9,413.44 6,248.06 7423.26 5,053.95 RRMET 0.00 0.00 0.00 0.00 0.00
TR 7,094.78 7,284.39 7,110.75 6,937.11 6,763.48 BB RKER (16.53) 4351 280.00 290.00 280.00
Hitg 6,600.76 5754.07 5982.62 6,105.28 5,943.86 Hitg 44.01 (56.54) 0.00 (0.00) (0.00)
ERF=AI 49,798.96  54,052.49  52,922.76  52,64590  50,916.49 BV FiE 4,742.36 4,904.13 5,753.48 6,133.13 6,772.51
Br=git 56,237.44  63,040.37 58,447.60 57,964.54  60,409.63 SN2 ON 12.79 37.20 37.00 37.10 37.05
FIERMER 2,503.89 2,179.37 4,921.93 3,812.43 400.00 SN2 29.49 49.28 37.98 38.92 42.06
JVARE=Z)SIVANEL SN 4,321.20 4,509.50 6,246.57 4,518.84 7,401.76 F 38 =& 4,725.66 4,892.05 5,752.50 6,131.31 6,767.50
Hits 5,050.88 4,801.76 5,408.33 5,264.84 5,635.48 FRiS® 662.93 833.39 905.42 956.56 1,091.29
R ah afREL 11,875.97  11,490.63 16,576.83  13,596.11  13,437.24 #FE 4,062.73 4,058.66 4,847.07 5,174.75 5,676.21
KEER 20,087.58  19,243.86 7,400.00 7,500.00 7,400.00 DERRIRES 1,591.21 1,502.96 1,846.66 1,943.88 2,147.40
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,471.52 2,555.69 3,000.41 3,230.87 3,528.80
Hift 271831 2,561.74 2,640.02 2,600.88 2,620.45 BiRKES (7T) 0.66 0.68 0.80 0.86 0.94
Jemanataat 22,805.90  21,80559  10,040.02  10,100.88  10,020.45
mEET 34,92344 3345355  26,616.86  23,696.99  23,457.69
DEBRIRIN R 6,307.36 6,381.76 7,250.35 8,166.05 9,176.85 EEMELER 2022 2023 2024E 2025E 2026E
B 3,000.00 3,750.00 3,750.00 3,750.00 3,750.00 mikgsh
BN 794116 1407421 1407421 1407421 1407421 EN 31.07% -4.10% 14.49% 5.55 9.52%
BRI 3,409.59 4,650.60 6,061.87 7,583.81 9,244.86 BAALE 179.15% 3.41% 17.32% 6.60% 10.43%
Eift 655.89 730.25 694.31 693.48 706.01 HEFEAEEFE 511.95% 3.41% 17.40% 7.68% 9.22%
BERMEET 21,31400 29,586.82  31,830.74  34,267.55  36,951.94  $KFIEEH
mEMRESEREIT 5623744  63,040.37  58447.60  57,964.54  60,409.63 ESIES 39.00% 40.04% 38.63% 38.94% 39.45%
bl 12.18% 13.14% 13.47% 13.74% 13.71%
ROE 16.47% 11.01% 12.21% 12.38% 12.70%
ROIC 13.99% 12.80% 12.85% 14.91% 15.81%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 4,062.73 4,058.66 3,000.41 3,230.87 3,528.80 il 62.10% 53.07% 45.54% 40.88% 38.83%
HrIRHEHE 1,872.06 2,161.66 2,358.28 2,399.52 2,567.98 HRRER 105.34% 62.84% 42.43% 36.48% 15.58%
W55 #: R 1,177.30 906.01 74361 851.96 928.27 st 0.53 077 0.33 0.39 0.71
RBIRE 16.53 (43.51) (280.00) (290.00) (280.00) IREELER 0.50 0.73 0.30 0.35 0.66
S| 634.73 449.38 148274  (1,832.16) 249180 Eizgkh
He 1,139.62 (398.90) 1,846.66 1,943.88 2,147.40 Il SINESEE 2 11.42 10.14 10.22 10.56 10.30
SEEIRSR 8,902.97 7,133.30 9,151.70 6,304.07  11,384.26 FRERE 46.92 45.36 4512 4535 4573
BAZH 3,037.28 7416.66 92171 2,039.14 980.43 SRR 0.36 033 037 0.40 043
KEIZ R 18.15 700.86 0.00 0.00 0.00 SRR (573)
Hits (7.470.20) (13,570.30)  (1,63858)  (3,749.14)  (1,70043) =R 0.66 0.68 0.80 0.86 0.94
B R EINER (4,414.77)  (5/452.78) (716.87)  (1,710.00) (720.00) BREAZENER 237 1.90 244 1.68 3.04
A (2254.97)  (2/434.21)  (9,797.95)  (1,757.30)  (4,525.79) BIEE 4.00 6.19 6.55 6.96 741
AR (1,366.92) 560741  (2,603.16)  (2,737.94)  (2,991.82) fEEHEE
Hift (1,474.67)  (2,747.01) 0.00 (0.00) (0.00) HEE 14.72 14.23 12.12 11.26 10.31
EREMER (5,096.56) 42619 (12,401.11)  (4,495.24)  (7,517.61) mER 242 157 1.48 1.39 1.31
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 6.48 5.66 5.39 438
I & HEINER (608.37) 2,106.71  (3,966.28) 98.83 3,146.65 EV/EBIT 0.00 8.89 7.66 7.21 5.82
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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