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oY — kLB E L mtt, RiEw AR RKE, £F “FENT IR
28] B AR 2024 FFIR, 2024 F0 8 F I AN 1273104, FlEE-0.92%, %
M2 F4F)E 23.9 1270, BH+13.44%, FAIedEB 28448 23.9 12, R
+16.3%. ¥ Q4 kA&, NI ERE LI 3541, FL+104%, FRIEFH
BA)E ST LA, FH-123%, FHIedEBEBRESEFE 61T, FHRK-7.4%. £
2024 FERFRTHOGFLT, 28 K45 ] KrBE R & —K A 55k
Wi PR, FEDBREN T RAREN T, KA T A 2025-2026 55 24
M) HA73E 2027 F B A)FAM, F 2025-2027 SF52 203 F % F)0E 23.8/26.5/29.2 1T
T (2025-2026 SFAT4A 27.1/31.9 12 72), B H-0.8%/+11.6%/+10.1%; EPS 2% %1%4
0.92/1.02/1.13 T, 32 L AT PE 5517 7.6/6.8/6.2 1& . /A al B —RkLA 5
FERBAERK, EoT b —RE R ERE LGN, TS EEAZ
RHERS, fFHF “EN” IR,

©® MAAIRST K 2024 FebEEMFEYRA, AFR) R EHEILFE )
() ERLE: i@, 2024 N3 RIEFE 2152 ek, FK+0.57%, B
PLE/ARE 1906/1887 7ok, Fltb-1.62%/-4.14%, F bt =M HRIILTHR: ¥
ERRAE, RESEAB BB HEH KR, LF Q4 RIE>F 595 7ok,
IR+14.37%, T bt Z/452 517/509 7ok, 3REb+14.32%/+8.62%. H¥&FH &,
TSR E R, 2024 N AERTFHEN 567 Tk, FHA291%,; E
EERA, Q4 ER-TFHEMN 582 /v, FHb+435%. (2) AN H: KL EF
&, 2024 AFFHEEE 129.72 10F KA, F+23.79%, EM®-& 122.55 1
FRE, BlH+23.85%, KEBZRH T EFRA: £ Q4 4, FANLELE 43.68
LFEB, ZREE+9.36%, LR E % 4139 10F R, 3R+9.99%, 28 Q4 & &
WKL KK ERAFR T bR TR E. RS E, 2024 AF)N 3
3 ER A 0.4065 T/ LB, FH-0.81%, wigeidastfas.
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(1) o — kLR st I TSP HFHFEANFRALARN ST EY
2*¥660MW AZAZ s - =k B HRHE & B3R B 7 & L A F 2024 8 A 31 B,
2024 49 A 30 B Zak 168 INE# G AT RGEAT, AR REZ, 2025 FH 4
FRWIELT; N ) BATALR] X EEE )T 2¥1000MW 3 B, TR E )T 2*660MW
Farsgew ) 2%660MW M B it T 2026 FIAAIE R ILIE, ER® T IR B &R %
=, /kﬂifiéé‘:%%é\%ﬁ%%#ﬂi,‘ BRI MR P — IR, B, A SRR
REFRECIRE, XA AHLELER 4.19MW 54 KEK K5 8 | A5 2
A0 FRRAERAE #HE_F3PMERX 97 FRAKEAKA B, 5 B ARE 2025
RS 1000MW #aE R EM RS b, 23] 500 7 eb/ A s F 2019
F 1 ATMRESRBICTAE, Balinh L~ s, TN AeEEIAEP,
(2) KRR LI 24RFF: 2024 F 0 5] 4o fil ) 17.32%, RH-1.1pcto
HROTAETEEE, N EERH,ashH, RARL AN MR #FiZIEFT M,
e tb R AL, fBfRaEE b A agAs R A NS AT s R, AT
R BAKFAZ ROE, NAARABRIAZ N, FIEA LR,

O AR T: ZFKRATAAI; N TR, #3E =38 T AT,

W %8 2 A B G AR
-2024.8.13 AR 2023A 2024A 2025E 2026E 2027E
2N (F ) 12,845 12,727 13,854 14,615 15,767
YOY (%) 7.0 -0.9 8.9 5.5 7.9
V3 B4 AVE (B 7 ) 2,109 2,393 2,375 2,651 2,920
YOY (%) 1.6 13.4 -0.8 11.6 10.1
24 E (%) 39.7 42.7 38.9 41.8 43.7
% F F(%) 16.4 18.8 17.1 18.1 18.5
ROE(%) 16.2 15.4 13.2 13.8 14.0
EPS(###/70) 0.81 0.92 0.92 1.02 1.13
P/E(1%) 8.5 7.5 7.6 6.8 6.2
P/B(1%) 1.3 1.2 1.0 0.9 0.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 3137 4033 4447 4479 5052 FAMKA 12845 12727 13854 14615 15767
N4 1635 2286 2489 2626 2833 RSN 7750 7289 8470 8513 8882
R &Y YR &) 859 1019 1095 1097 1287 B LALA R A 421 446 474 497 543
Hpb gk 152 141 178 158 204 BFLHA 58 58 65 67 73
AT IR 28 33 33 37 39 FEEA 779 841 889 930 1019
oy 298 308 396 311 427  FRHEA 8 1 3 5 3
AR 165 246 256 250 262 MERA 539 503 364 267 173
ERB T 33157 40633 43036 44493 46546 T EBAABK 24 -13 -18 21 -20
KA 762 860 1056 1258 1465  HAedcs 11 13 14 13 13
i* 21903 26037 27509 28155 29407  AAMMAE FHIE 5 10 5 7 7
9% = 1920 1953 1981 2026 2051  BEAMKE 93 126 98 105 110
;H«&#mefmn?? 8573 11782 12490 13054 13624  HAKENME 7 0 4 4 3
¥ x & 36295 44666 47483 48972 51598  BFLAB 3389 3729 3689 4449 5190
A G A 10051 9893 12400 13664 15437  ZLIMN 81 45 48 58 51
42 IR 1551 1391 4199 4511 6938  FLIE 32 48 36 39 41
REAT 235 B AR AR 2293 3177 2522 3544 2582 AVEEHR 3438 3726 3701 4468 5200
AR RAT 6207 5325 5678 5608 5916  FriFAt 1033 1043 1055 1289 1479
ERS Rtk 11418 17358 15022 12293 9630  #F1id 2405 2683 2646 3179 3720
KA 8961 14508 12172 9443 6780 YRR AEMEZ 296 290 271 529 801
HALAER ) 5 2457 2850 2850 2850 2850 Y2 AN 8 HAE 2109 2393 2375 2651 2920
%At 21470 27251 27422 25957 25066  EBITDA 5307 6192 5596 6488 7326
JHMFRAE 1306 1858 2130 2658 3459  EPS(%.) 0.81 0.92 0.92 1.02 1.13
A 2591 2591 2591 2591 2591
H AN 2171 2174 2174 2174 2174 EXFg i 2023A  2024A  2025E  2026E 2027E
RS & 7818 9823 12185 15056 18523 M KfeH
V26BN S RERE 13519 15556 17931 20357 23072 LA (%) 7.0 -0.9 8.9 55 7.9
RAF AR AR AR 36295 44666 47483 48972 51598 B Ak ALHE(%) 44 10.0 -1.1 20.6 16.7
128 TEA S AT %) 1.6 13.4 0.8 11.6 10.1
KAV
A F(%) 39.7 42.7 38.9 41.8 43.7
A E (%) 16.4 18.8 17.1 18.1 18.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 16.2 15.4 13.2 13.8 14.0
BEEHALR 3796 3458 3546 5783 4232 ROIC(%) 10.2 9.7 8.0 9.4 10.1
b IR 2405 2683 2646 3179 3720 EEfEgeS
718 4K 1233 1492 1356 1475 1592 2 A FE%) 59.2 61.0 57.8 53.0 48.6
w435 A 539 503 364 267 173 % [ (%) 87.0 98.3 87.7 65.7 55.7
#ZFEMK 93 -126 98 -105 -110 AFE 0.3 0.4 0.4 0.3 0.3
BTEFELH 352 -1151 -716 981 -1133 A E 0.3 0.4 0.3 0.3 0.3
Atz T LR 63 56 -6 -14 -11 e i)
BT EDALR -3039 -7007 -3652 2816 3526 EE{ RS 0.4 0.3 0.3 0.3 0.3
HAXLE 3006 7015 3563 2730 3439 KK HAHE 12.7 13.6 13.1 133 132
EeEidy 0 0 -196 -202 207 RATIRK AR 34 2.7 3.1 29 3.0
H AT AR 33 7 107 116 120 HFEAHER (L)
HEFEHALR -575 4200 -2500 3142 2926 RO S GRAIHREE) 0.81 0.92 0.92 1.02 1.13
48 IHE 3K 71 -161 2809 311 2427  ARRBERARGATHED 1.47 1.33 1.37 223 1.63
KHHE 2K 1136 5547 -2335 2729 2663 BRUERARIHER) 522 6.01 6.92 7.86 8.91
38 T3 0 0 0 0 0 REkE
FANARIE Do 16 4 0 0 0 PE 8.5 7.5 7.6 6.8 6.2
HRE T4 -1798 -1190 -2973 724 2690  P/B 13 1.2 1.0 0.9 0.8
A4 Y A 182 650 -2606 -175 -2220  EV/EBITDA 6.1 6.0 6.7 55 49
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

BREBRTIFEHA

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

& | (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
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 F AT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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