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T EMR 2024A T 2 VARESEFERE EE 1S SR Bl
=

57%-67%, BAfFREFBIn A5 mEwn A | e
Ek AFERBRE
HHIMRE T 2024 SR GTIEME, A7 2024 FRIT LI %5158 8.00-8.50 27T, [ LHTRLN (TT) 12.21
L1 57.18%-67.00%; N3EYIEH4%FH 6.90-7.40 127T, EILLHE 98.67%-113.07%; Hep, Q4 BRAFR) 127,005
J38%F3 1.53-2.03 27T, LEREIA-1.33125T; MIEVIEEFIE 1.05-1.55 2T, LEF SBARBR/BER (FTAR) 127,005/0
AR-14T L5 FRSR(TT) 7.29
EHiTL E128 BEEERGT) 13.98/9.91
® 2024 £F)3k#4 8.00-8.50 25T 2023 FABIHEAMB EAMEIILSFINRIE, & e R s R 2 RRER

BRI EMNHIIE 2023 FLFREEMFI 9.16 27T, 2024 FIFFULEKTF 2023 F£

EMLSENER: 1) FMEIRRE: HBIANSRES 2024Q4 FRRITRBAHINE FRALEGE 12 15)

R—2®M; 2) BELS: STHRIUETRBESH; 3) MRS (bR aelesy p— p—

BE—ESR. 2024 FAFRBEREISRFIEY, FRUSEMNERRSMK, X% s FEAE

REREIZEA. RERE, 1) FMEIERA: 2024 § Q1-3 FHGER 7544 {27t (EEE- 18% J‘A

4.8%). BAIREFER 19213 27T, ATREMBRERIEATEFREFLRBEERT 6% ‘

B, BAEFITENERNEE, YEREHNRIS; 2) BEWVSE: HEFETIVEREE 2024/1 2024/5 2024/9 2025/1

g, 8E 2024H1 REEFARHEAL 2.091Z5T; 3) AL 2024M1 F7= 5GWh
BERB IR SIE R, THEEMEI B st AR FER RIS R EE.

I 1GW REREIBRRH, HET IRFWS. 2023 FARELE 26W 7 LEHE

ZERERIR: Wind

EXHR

B, 827 MIEERE FEE 16W), RRE—H—ME/ "MK =N—HBREER
- (BTFR: SO L&A 15.87% AT, &

B, SRU—M. BRET—MKR, ETHAPER. BRER—GE—HmArEr T
202 £ 5N ) 2025-01-07
Hih; ARRUBERETAT, TR LMIESLS, R RE i e s

< (RBIFR: BRICHE+HRS
FERAMENM) 2024-12-08
*(FBIMMR 2024Q3 ST : WHER R A RIHE,
Q3 #FIFE LRI 2.65pct) 2024-10-21

% \ — SI+RIHMR, #
EE, WHREN R, HATAE 2024 F4 IREH XK ZSHMABY 3.7 Z7T;

fifgE 2024Q3 R¥EF 12.84 {ZTiTH.

® 2025 1 H 2 H&% 2025 FHEXBERZ G AEG. AFAMIT 2025 FA%ey WRHEF

REHEESU 2T 21 2, BEEAREHRIMREES (MR EPC Ii2&E) 6.51Z

, RYERZEMAX 5.5 27T, RN K. MREFRRAY (FRERISE) SREHEE
,mrm**ﬂ 9.01Z7Tt, =& HEEE 30.91%. 26.15%. 42.80%.

* RHRBRBMAMHRESL+RATHRAS, LEREAHEM. 2024 F£12785H,
A&7 <2024 FREMPOIMITR (BER)>. CRER=F (2024-2026 F£[EZ) MESIM
W\ «2024 FRTHRITK (ER)>, BiFAR 3 FEFERELLLE 10%. ROE (K
F 10%; 2024-2026 FEURET XA D RMFERN EARDFHRE=F &1 SLWA]
HABRFADE 40%; KERTRRITR, FFLRUES RTFEDE MR

* ZENWNEME: ~AFPAHE NRFEEE WRIRENEHEE, MREVERENR, FE

R
EFAFRIRLE, (LSRRI, #RF WEELS; 2023 4 10 BRMURESS R
ey, TRt A E) 2024-2026 F£LIAREEFE S B A 8.27/13.10/16.13 (27T, ELLig -;/;&
62.4%/58.4%/23.2%, 3Rz PE {414 18.8x/11.8x/9.6x. A4F “IAN” K. "6'7,'/,'5-‘::?\@'
MFEIR R
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 ESURERSME, FUEKEE: HRAARSREECVHERSZASE, XF
HETHNERL, TURERERS, RFREFELA, SEITIRRNESFFER
RHTHI, RAEENTFEBFIMERERE.
2. PEREITU R SHR, BAMMEXE: EET UM IARMRENRIIFE, K8
A FHARRG, THEFHE, TUFEKEERAR .
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 10973 11882 13928 15824 HmE$ 2742 1472 1073 6803
[ER125%:S 8374 9236 10682 11939 I HIESLBAF 0 0 0 0
EF 2508 2646 3247 3886 RUGMKEX 3108 2971 3443 3868
%E M IA 24% 22% 23% 25% 1755 5689 7662 8237 8846
B BIS MM 78 83 95 108 FAMEER 298 388 449 501
%E WA 1% 1% 1% 1% HEftiRzi&r= 3809 3862 4251 4611
SHEEER 295 316 320 316 REBEE=A 15738 16354 17453 24630
%EW YA 3% 3% 2% 2% KHEIRRAIZHE 38 38 38 38
%M 692 671 734 823 RE MBI 144 144 144 144
R%EW A 6% 6% 5% 5% BEZEEF=EI 2513 2830 3630 5835
&% H 476 493 501 475 TRHE= 1952 2314 2763 2996
%E A 4% 4% 4% 3% mE 346 346 346 346
45 2% 155 69 74 315 BBIEFTEREF 248 235 235 235
%E A 1% 1% 1% 2% HfthiEFRanEreE 4319 4853 5140 5427
M BFERERSK 418 -85 -36 -37 &BERIT 25297 27116 29749 39651
S ARER % 17 0 0 0 fEHAERER 751 500 600 6841
RARMETEHRER 2 0 0 0 RZfERIA 5198 4875 5637 6301
BrEkE 65 0 0 0 FRUIKER 87 95 111 127
Bl FE 687 1030 1612 1954 [{THRTHREH 164 166 160 107
%EW YA 6% 9% 12% 12% NXZF#H 178 261 306 348
ERIZN 53 -36 -35 -36 36 Efthmzhfalk 7021 8981 7931 5483
FASE 652 995 1576 1918 JEIfAMREIT 13400 14879 14747 19207
%EAITA 6% 8% 1% 12% KEAfEER 1487 1437 3437 7937
IR 146 163 258 295 RMftfR% 1796 0 0 0
B F05 505 832 1317 1623 BIEFEFAML 70 69 69 69
JABFEARREAENFFE 509 827 1310 1613 HfthiERzIA MR 596 532 532 532
DEARARIRR -4 5 8 10 ke 17349 16916 18784 27744
EPS (5t) 0.47 0.65 1.03 127 AR FEARMEENG 7746 9992 10749 11681
HewEXR (BET) DEARARNER 203 208 216 226
2023A 2024E 2025E 2026E BREANZSE 7949 10199 10964 11907
BERIS RSP 1706 1239 -10 -824 fARRARHRING 25297 27116 29749 39651

BESRERREENS 33 0 0 0 EFIgiF

KHEARRBUR & 2 0 0 0 2023A 2024E 2025E  2026E
BAMETH -2292 1201 1836  -3174 SR 0.47 0.65 1.03 1.27
Hith 1553 -435 10 10 SREZEWLR 1.58 098 -001 -0.65
BEERDMESTEE 704  -1636 -1826  -3164 WRE 2721 1876  11.84 9.61
REmE 0 0 0 0 mWgER 1.79 1.55 1.44 1.33
RS 52 0 0 0 EV/EBITDA 1016 13.40  10.12 9.21
AT CRL) 2567 -301 2100 10741 REFUEE 2.0% 32% 46% 4.7%
ERMA -302 -459 663  -1022 HHFEUE 6.6% 83% 122% 13.8%
Hith -2541 -108 0 0 HFIZE 46% 7.0% 94% 10.2%
BEREDMLSTPE -225 869 1437 9718 BrEfafEx 68.6% 62.4% 63.1% 70.0%
WLHRE (RSLERTRIZM) 777 -1266 399 5730 RAEFEEEE 0.42 0.45 0.49 0.46

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZFHARK 12 DA RT AR ZERESA K IEAE X B HiME IE 5 T AR R RSB ERIE D B, IR EIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE /%ﬁE%?&EH ARG REZRASOER “DUESRHEREN” W5 5% (BRI ZBEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
BEWIESMAR KB H T ERMFEME T REFNEERBRFAERITRIESFH L ZHNHIEN, REZFBELBEHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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