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O HEMNTHALGARE, REREL—ARULEZFHL, EHENIFLR

28] KA 2024 SFH4R, 2024 08 FIE LN 69.7 /LA, FH-10.5%; %
M E4FE 107105, Fk-47.4%; ERI=dEBRF54E 114100, R
-43%. ¥ Q4 kA, NI FIFLILN 15.6 10T, F+3.3%; £ I )2 H 45
1.31¢7T, 3#F-31.7%, FRi=dfEFEFAE 1.81CT, Fb-4.6%. F &2
RMAETH, KATA 2025-2026 F B AN 338 2027 FBAIFAM, Tt
2025-2027 S &) Va4 A)0E 6.8/7.7/8.6 17T (2025-2026 SFAT4EHA 13.6/13.9 1L
), FlH-36.8%/+13.7%/+11.2%; EPS # 0.56/0.64/0.71 7T, T % #TA2H PE
A 15.5/13.6/12.2 1%, NS w R KEFEL—KLAFE, SoalhRHTMME, £
%“g’:}\”ﬂzﬁa

® 2024 F B BN TR, BRAHEMETREE I LFBAF L

(1) BRYSE: Z4ErEm, 2024 FN3)RE~F 962.1 Hok, FlH+1.9%,

H P Q4 B == 232.8 7ok, FIb-1%; 2024 5B o bE = /4= A 738.8/757.2 7
wh,, B H-0.9%/-0.6%, R Q4 MM F/KE A 1755/180.7 Avk, Ik
-1.7%/+4.3%. W47 @, 2024 Fert BN A 869.6 T/vk, FH-9.2%, HF Q4
wb BN A 7755 T/ok, FEE-12%. AT E, 2024 SFeb e A A 556 /e,
Bl H+7.5%, H P Q4 vl AN 506.9 T/ok, FI-15.9%. £4|7 &, 2024 F
wh Bt £4] 313.6 T/vk, BH-28.9%, £AIEH 36.1%, Rltb-lpet, H P Q4 whik
£.4)268.6 /v, Fb+47%, EAIFE R 34.6%, Ftb+1ldpcte (2) LA LS
2024 3% Ak 4 0.9 1270, B E6+93.04%, B Lk ik A 1.05 /27T, B Fb+52.94%,
£41-0.14 e, EAFEHR-16%, FH+30.4pct.

O s KEKkEL—KRUFE, oL GRRTMME

(1) NARAERAZRET TR TR : N3 TS5BS, Bt
K F R 1095 7ok /S, N SV I B A %R A TR AT RN AR, B £ 2024H1,
StAbBE e R A T F AR AL 44.7%, Ak SR BA LB E R AT FIEN
8977 K4 KN S HER A 5L, AN SRR LS T4 T 4. (2) = B
HERET K. N K EMAIE 1466MW, M EHIE SSOMW, ATEEHR AL
N8 240 1000MW K37 B E AL, Mt 2025 —FF %75, —# 300MW K
Wi B AP, FUTAE 2025 FRE R, =H1 S00MW X B A —H0 B
E ARG T BALR Mt F B 2025 F K, NSRS EMAERAZE
2766MW, R & FEHHAAE 1188MW. (3) 2024 F o4t G: 2024 F\ 3] 4
LLbApl ) 52.61%, RBH+2.51pct, 488 2025 5 3 A 28 BALEME, BATA G
AL EEA 5.4%.

O MR T: BHFEKIRZIAL, HAME THRAATL, A ZRXARRAN,

W %1% B A BB AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 7,786 6,972 6,255 6,405 6,629
YOY (%) -7.2 -104 -10.3 2.4 3.5
2 A4 A HE (B 7 L) 2,036 1,072 677 770 856
YOY (%) -194 -47.3 -36.8 13.7 11.2
%ﬂﬁ(%) 47.0 37.8 30.1 31.2 324
% #) E(%) 26.1 15.4 10.8 12.0 12.9
ROE(%) 16.0 8.5 5.1 5.8 6.4
EPS(#3#/71.) 1.70 0.89 0.56 0.64 0.71
P/E(1%) 5.1 9.8 15.5 13.6 12.2
P/B(4%) 0.8 0.8 0.8 0.8 0.8
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N 845 8 RARE
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 9908 8565 9281 9086 9171 A 7786 6972 6255 6405 6629
N4 6848 5410 5803 5764 5752 wdR A 4130 4336 4372 4407 4479
R &Y YR &) 1029 739 928 899 855 B LAA R M A 262 228 202 210 218
B RN R & 50 31 42 32 4  FLHA 63 64 50 50 55
AT IR 27 22 22 23 23 FEEA 733 673 608 608 634
oy 353 235 358 240 367 HEARRA 348 380 275 285 311
AR 1601 2129 2129 2129 2129 MEHHA 34 -14 33 18 10
R T~ 11356 11970 11297 11321 11434 FABER K -14 -76 0 0 0
KA 1355 1736 2199 2669 3143 HAuk s 10 6 8 8 8
i* ; 4133 5568 4600 4111 3634 AAMMEE B 2 3 1 1 2
9% = 3594 3453 3515 3621 3780  EEAMKE 91 119 84 92 96
;H«&#mefmn?? 2273 1212 984 921 877 F A EKE 2 0 2 3 2
# =& 21263 20535 20578 20408 20605  FLAHE 2284 1345 810 922 1022
A G A 6072 5662 5246 5174 5408  F ISP 30 6 10 12 15
FsR il 1003 637 637 637 637 BRI EIE 37 80 45 48 53
REAT 235 B AR AR 1569 1802 1594 1655 1683 #iEEH 2277 1272 775 886 984
AR RAT 3500 3223 3015 2882 3087 FiAFAL 246 215 102 121 134
ERS Rtk 2505 2439 2225 2066 1912 #4104 2031 1057 673 765 850
KA 2K 566 650 436 277 122 VBB AR AR S -5 -15 -4 -5 -6
HALAER ) 5 1939 1789 1789 1789 1789 Y2 /& 8% F1iE 2036 1072 677 770 856
%At 8578 8101 7471 7241 7319  EBITDA 2877 1930 1492 1611 1739
JHMFRAE 84 68 65 60 54  EPS(%) 1.70 0.89 0.56 0.64 0.71
%N 1200 1200 1200 1200 1200
F AN 1605 1608 1608 1608 1608  EXFEp gl 2023A  2024A  2025E 2026E 2027E
RS & 8982 8793 9230 9741 10339 mKgeH
V26BN S RERE 12602 12365 13042 13107 13232 Z AN (%) 1.2 -10.4 -103 2.4 35
RAF AR AR AR 21263 20535 20578 20408 20605 B LAY H (%) 226 -41.1 -39.8 13.9 10.8
128 TEA S AT %) -19.4 473 -36.8 13.7 112
KAV
A F(%) 47.0 37.8 30.1 31.2 32.4
A E (%) 26.1 15.4 10.8 12.0 12.9
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 16.0 8.5 5.1 5.8 6.4
BEEHALR 3577 1377 1044 1579 1739 ROIC(%) 12.6 6.6 4.1 46 52
b IR 2031 1057 673 765 850  fEfiseS
718 4K 708 739 788 807 842 & RATE(%) 40.3 39.5 36.3 35.5 35.5
w435 A 34 -14 33 18 10 % AR E(%) 319 225 -28.8 -29.6 -30.4
#ZFEMK 91 -119 -84 92 96  ARFE 1.6 15 1.8 1.8 1.7
BTEFELH 647 -721 -364 77 129 s 1.5 1.3 1.5 1.5 1.4
Atz T LR 248 435 -4 3 4 FiEfeh
BT EDALR 2912 -1620 28 -736 854  EHFAHE 0.4 0.3 0.3 0.3 0.3
HAXLE 1215 1034 -347 361 480 Rk HAHE 73.3 56.9 0.0 0.0 0.0
EeEidy -443 -657 -462 -470 474 RATKREB AR 3.2 2.9 29 3.1 3.0
H AT AR -1255 71 87 96 100  #FmEAH (L)
HEFEHALR -1325 -1221 -623 -882 896 HNTALE (R ATHETE) 1.70 0.89 0.56 0.64 0.71
48 IHE 3K -160 -366 0 0 0 BIREENARFHHEE 2.98 1.15 0.87 1.32 1.45
KHHE 2K -100 84 214 -159 -155  BMETEERAHED) 10.50 10.30 10.87 10.92 11.03
38 T3 0 0 0 0 0 REkE
FANARIE Do -1343 3 0 0 0 PE 5.1 9.8 15.5 13.6 12.2
HRE T4 278 943 -408 =723 742 PB 0.8 0.8 0.8 0.8 0.8
R iR -660 -1464 393 -39 -12 EV/EBITDA 22 3.7 42 38 3.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

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

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
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&
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
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, 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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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