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B RZ BB MNRER, R RAUEATI

B A8k M 2024 FEIRS, 2024 FEXWMEWWKA 24.22 127T, FELEE
#4< 0.79%; LIRS F)IE 6.30 1270, BELFR(E 21.53%.

MERFFERE, BHTEBWZOFE

BZE 2024 K, AEHBEHMNENSE 2282 5FE&, BHIEIN 2505
FE, EFXE 2041 5FFE, BtoiEini18.8 5FFE; YRER (9%
X ) 235 5FE, RLEIN6.2 BT E; EREREBM 6.375MW; EFFRfE
BEINE 15 AT E/30 AT EA. NEREBIKFERE, ATXBHEHERINFR,
2024 FFREXEBABE 51.47 HTER, FELIEK 4.61%; MBI XRE,
2024 ENTTIHUZZEEGELN 50.78%, EIECFE{K 2.09pct, TiHHLAS
SN TR IEEININK,2024 F£XEB BN FEF 19 0.434 7T5/KWh,
EELBE(E 0.021 F75/KWh ( YoY 5 4.67% ).

EERERRFE, RUMMRGKT=E TR

I 2024 FIEK, NDEERESFEXEIRE 19824 FFERE, XIEFEXE
ENMER 97%, NDMSEHBEIE K, &L 2024 FE, AR KK
7934151270, HIKRIMEREN 2.72 1278, BEF-alRE N 69.34%, NERI
EEH, ATOBEEBFENRETRESZEZRS DI AEIE 12 27T, BF*b
RRINBEREDRITER, XRRATUEENELEBEIERE, NmxiE
NEIFTIE I B iR Mg .

AL E SR EN DI EAMRISK, WS EMRES TR R

NEV AL HGH W HERRED, LIRBARERANS S, SEEE
WEESHERE. S5 ERRITHMERA BIUHA~LES . BT
LidiEs, AREALIET = WEESRKETF A BEHERBIEINERIR,
AL EEFRERBMLEEL~IES, BFEAIWEE, B~
WESFEHERK BEFIRMHIE 4RSS . # X 2024 FK, AEEHE
BRFHFBUEMEL 36W , AR SHEPERSREZRICEEFER
EEHEEX. SR SR BRI It BESHX T 6
REEEEIE, FEEMTTIZE, MAXNBEREESHIE. &8
IS SHUBMNRBEIRZFER

BAMNSGE: ZEHMEEDHURZHROBMN KD, HIJABREF
T, FRitAT 2025-2027 FFEEFIEA 7.05. 8.72. 1147 27T (JR
FUMES 2025 FVFEHEFITE 16.59 1275 ), XIR PE 9 12.08. 9.78. 7.43
Z, HEF “IN FR.

REERR: RWEF FMINE, BANKRNNE, BEXIFEREZLN
Be, HBEIREALARY KA RIE, NIEBERANME, FXRE. 7%
REEXIPR, FuAHEWSFRARASE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,403.04 242191 2,623.63 3,009.16 3,658.96
HEER () 3053 0.79 8.33 14.69 2159
EBITDA(EG7T) 1,965.25 1,952.26 2,079.40 237126 2,762.82
HEBATEFEEATT) 803.06 630.12 705.06 871.52 1,147.04
B ®Y) 4998 (21.53) 11.89 2361 31.61
EPS(7T/A) 0.33 0.26 0.29 0.36 047
HERZE(P/E) 10.61 1352 12.08 9.78 743
MIEE((P/B) 1.30 124 1.15 1.05 0.94
EEESID) 355 352 325 2.83 233
EV/EBITDA 5.36 514 417 328 219

BRSRIR: wind, RKUESHERT

IES RS
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 505.88 422.48 438.60 320.70 168.04 Bl A 2,403.04 2,421.91 2,623.63 3,009.16 3,658.96
RIKTER YRR RTUER 3,157.29 341487 2,923.39 4,587.01 4,713.21 Bl A 907.89 935.37 1,018.50 1,168.73 142272
FRAT KR 327 273 545 3.94 6.72 SNz =5 il 16.31 21.43 20.99 24.07 2927
= 0.00 0.00 0.00 0.00 0.00 HEZRA 0.00 0.00 0.00 0.00 0.00
Eift 243.97 240.14 400.60 216.38 452,51 BIEEA 180.96 199.55 222.44 24322 30247
B 3,910.41 4,080.22 3,768.04 5,128.03 534048  WKZER 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 242.48 235.72 235.72 235.72 235.72 45522 514.59 508.34 493.06 488.99 484.98
EERr= 10,03491 1098549 1035284 1124822  11,679.16 B /ASFRREIR% (23.95) (44.66) (24.61) (29.38) (32.88)
"wEITRE 1,469.75 2,416.91 2,816.91 1,608.46 1,204.23 RRMET 0.02 0.02 0.00 0.00 0.00
TR 1,639.75 1,569.22 1,484.17 1,399.13 1,314.08 BB RKER 66.66 (5.57) 0.00 0.00 0.00
Hity 2,559.71 2,937.03 3481.34 2.991.92 3,134.44 Hitg (132.08) 26.81 0.00 0.00 (0.00)
ERF=AI 1594660  18,144.37 1837099  17,483.44  17,567.63 BV FiE 872.65 780.64 844.03 1,054.76 1,386.63
B git 19,857.01  22,22459  22,139.02  22,611.47  22,908.11 FAlSMIN 6.94 3.14 17.34 9.14 9.87
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 11.96 17.77 11.91 13.88 14.52
JVARE=Z)SIVANEL SN 949.69 1,419.84 1,179.66 1,744.03 1,854.11 F 38 =& 867.62 766.00 849.46 1,050.02 1,381.98
Hits 1,617.64 1,162.75 1,979.14 1,578.10 1,699.47 FriSHe 62.06 134.92 144.41 178.50 234.94
W ah afRELt 2,567.33 2,582.59 3,158.80 3,322.12 355358  #FiE 805.56 631.09 705.06 871.52 1,147.04
KHBER 3,316.66 414405 2,200.00 1,000.00 (700.00) DERRRIRES 250 0.96 0.00 0.00 0.00
R RS 266.96 275.10 260.00 267.55 267.55 AE FEATEFE 803.06 630.12 705.06 87152 1,147.04
Hift 7,237.84 8,389.75 9,20000  10,000.00  10,800.00 BiRKES (7T) 0.33 0.26 0.29 0.36 0.47
JemanatEat 10,821.46  12,80890  11,660.00  11,267.55  10,367.55
mEET 13,410.07 1541151 14,818.80  14,589.67  13,921.13
DEBE RN (84.67) (83.20) (83.20) (83.20) (83.20) FEMSLE 2023 2024 2025E 2026E 2027E
B 2,434.35 2,434.35 2,434.36 2,434.36 2,434.36 23.N::7a]
BARRIR 1,543.97 1,543.87 1,548.87 1,553.87 1,558.87 ST oN 30.53% 0.79% 8.33% 14.69% 21.59%
BRI 2,523.87 2,860.88 3,395.28 4,079.59 5,037.19 BAALE 62.04% -10.54% 8.12% 24.97% 31.46%
Eift 29.42 57.18 24.91 37.17 39.75 HEFEAEEFE 49.98% -21.53% 11.89% 23.61% 31.61%
BERMEEET 6,446.95 6,813.09 7,320.22 8,021.80 8,986.98 EFIEEH
MEMRESEREIT  19,857.01 22,22459  22,139.02  22,611.47  22,908.11 ESIES 62.22% 61.38% 61.18% 61.16% 61.12%
bl 33.42% 26.02% 26.87% 28.96% 31.35%
ROE 12.29% 9.14% 9.52% 10.75% 12.65%
ROIC 24.09% 12.55% 12.55% 16.97% 21.09%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 805.56 631.09 705.06 871.52 1,147.04 il 67.53% 69.34% 66.94% 64.52% 60.77%
HrIRHEHE 596.67 692.85 717.70 798.12 858.33 HRRER 70.97% 72.95% 50.73% 29.10% 8.35%
W55 #: R 515.07 508.97 493.06 488.99 484.98 st 1.51 157 1.19 1.54 1.50
KEIRK (66.66) 5.57 0.00 0.00 0.00 EREALLER 1.51 157 1.19 1.54 1.50
BIERET 2,689.56 635.53 431.89 279.21 560.43 EizsEh
He (3,057.62) (688.05) 0.00 0.00 0.00 Il SINESEE 2 0.85 074 0.83 0.80 0.79
SEFINSHR 1,482.59 1,785.96 2,347.71 2,437.84 3,050.79 FRERE #DIV/0! #DIV/0! #DIV/0! #DIV/O! #DIV/0!
BAZH 2722.08 1,360.79 (410.25) (400.00) (0.00) R RREER 0.12 012 0.12 013 0.16
KEIZ R 30.48 (6.75) 0.00 0.00 0.00 SRR (57T)
EHifth (3,532.05)  (2,702.31) 10.25 (0.00) (800.00) SRS 0.33 0.26 0.29 0.36 0.47
®R&EEMET (779.50)  (1,348.28) (400.00) (400.00) (800.00) BREENER 061 073 0.96 1.00 1.25
A (833.72) (196.84)  (1,733.67)  (1,985.80)  (2,221.59) BIEE 268 283 3.04 333 373
AR (203.88) 332 (197.92) (169.94) (181.86) fE{EHE
Hift (27.11) (363.43) 0.00 0.00 0.00 HEE 10.61 13.52 12.08 9.78 743
EREIMESR (1,064.71) (556.94)  (1,931.59)  (2,155.73)  (2,403.45) AR 1.30 1.24 115 1.05 0.94
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.36 5.14 417 3.28 219
I & SR (361.62) (119.26) 16.12 (117.89) (152.67) EV/EBIT 7.68 7.96 6.37 495 3.18
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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