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REER

NEEESZIEYTN 190.80 27T, FEEEED 11.21%; VFAE4EFE 10.50 27T, FEEEEK
14.32%; INAE/BYVAREF5HE 10.55 1258, FEIECIEK 16.43%.
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LA EPRFR (000065.S2)

WG, B

WSS i

EHEE

REIEFTIE WA 190.80 27T, BELRED 11.21%; J3/E4FE 10.50 {Z7T,

ClsnipS

14.32%; $NIEBVIABSFIN 10.55 27T, FELLHEHK 16.43%.
EHTL
* XRFAEFPATRE, SRRYERER. QFFLIE WA 190.80 27T, FEELED

11.21%; JAE#FIE 10.50 27T, EIELiEK 14.32% RI\ABFR, ABTRAREL
TORMEEE, TENTRBRSRS . HRREHNEE. TUE. BAOSEME
WSWAR MR HPTRERERS . RRREHNE. BHIEE. TIHEKRAS
F 79 83.57. 89.66. 4.38. 12.36 12T, [ELL-6.95%. -16.87%. -18.05%. +12.40%.

ARLEENRRT, TEHPREREHNSRATREAMRK. AALFEEEMNE
12.82%, FELIRF 2.50pct, 3 4 ZERE, ATHAEFE 16.01%, FEHIRH 5.26pct;
TRBESRE. AREEHREE. BIEEEANRNFN 7.08%. 9.46%. 65.84%,
Bt E-1.56% 1.24%. -14.93%,

SEEAXRT, BREESREBEENENIIEK. ZRHXHE, KRASFHBEERE
4.27%, [FECIRF 1.05pct, Hep, $HE. BE. HAFMMSHZAXRSHIREER) 0.34.
0.47. 0.04. 0.20pct & 2.46%. 2.08%. 0.35%%01-0.63%, 2 4 ZEHAEEFHX 1.37%,
B LB 2.70pct, i, $HE. B FEANM S EAERS B R EEER) 0.71. 0.52, 0.13.
-4.06pct E 2.23%. 2.28%. 0.35%F1-3.49%. HZ&FKE, ATLEIAREFZE 5.50%,
B EbiRF 1.23pct, FNEFIFESFIZEK 5.53%, FELIRA 1.31pct; 5§ 4 FEARBFFIE
5.89%, ELLiRF 2.57pct, FIEFIIEEFIE 6.27%, EELIRF 3.37pct.

RAEFLEDERB/AERSFE, BEABRETRE. 2A2FLEFIASTERA
6.53 27T, EILLRA 0.49 27T, Witk 100.66%, [ELLI2F 6.53pct; 24 ZFERE,
KEFENUMESTAERA 11101278, BEEZRA 1.59 12T, Btk 100.95%, EELiRFt
10.61pct; ERY, RREF=HEERLLE TR 2.67pct = 58.21%, MUKRE R KEE L
1#70 9.36 = 70.40 XK.

AFIEETERSRE. IT8RE, 2024 EHFETEARA 1158 2257, BLETHE
56%. 1) 2024 2, SHE LI—ALIE KA KRS ERIHRE 8 5,056 575, WHch
IRER D EERE 508 I, BXOHIRRS KR 638 FIt, ERASRRLE
IR 512 T, 2) RBiTsE RN AT 2024 FiETHIL H 3.85 (2. 3) 24
KR TE 2 E LM 416 2, HEEANERITOAME 28 2. 4) BEIHIR
ARHEBRAEETE L NREEE, FHRERELEN 30%. 5) RAFISE
SEERSIE RHUCAK RATR, TMESTE 8000 HA/H. 6) HE 125MW etk
BETME 10 AEBRAMIEIN, EREMTRNZE. JERA BOO (Buid-Own-
Operate) #7t, Higfi 14, JEEH 30 &,

RBEHR R
w~ WEHRALTE; 2. BN ERIERE.
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2025-04-08

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 9.52
BERA(AR) 106,981
/JlLﬁAHX/BHX( B ) 97,338/0
BRREEE(T) 9.14
E12B & E/&IEMN(T) 13.50/8.07
SE: BN A 2025 4 4 B 8 BN
AR LLEGE 12 ™ A)
E o213 73 SPYR300F5 %k
20%
5% )\"/\L‘W‘,
1%
-27%
2024/4 2024/8 202412 2025/4

ZERERIR: Wind
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«(Q1 AP SHPRERRRL, BEF— Ml 5475K) 2024-
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REMR | AFRE

MR 7R
1 IE#ERTEH. 28 FESEBALSIIE KA B TR R EMNFSERIR,
LRI X LT B RIS, BUNEEIBERR. REBEATEIE, TRESECR
SREFIEKA R I

2. EMRMNERIERE. AREUTRIVFEFNERS, EMHNRHNELEZ5E
BFIGEANKS, ARFBLEBRFRK. EAEFRMAETARENE, Bmng
AEKE, L2SEEFIZ M.

=l

ERERETRIRAFEZEENH

3/6



@ KiLuZs AR | AITRE
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 19080 19744 20523 21341 tkHE2 4600 6120 6948 7796
[ER125%:S 16634 17187 17829 18497 XSS RiAf= 0 5 10 15
EF 2446 2556 2694 2844 [IKMKER 3807 2966 2691 2405
%E M IA 13% 13% 13% 13% 7Fk 1564 1148 1100 1050
B F S ZHM 20 21 22 22 FHRfTIKER 1635 1689 1752 1818
R%EAM A 0% 0% 0% 0% HtReIE 2150 2187 2272 2359
HEEH 470 486 506 526 RENF=EI 13756 14115 14772 15443
R%EW A 2% 2% 2% 2% KHARAIRE 1945 2145 2345 2545
B 397 411 427 444 FHRMEMF 17 16 15 13
R%EW A 2% 2% 2% 2% BEEFEEI 3313 3715 4183 4725
&% H 67 70 72 75 IRBEE 1486 1459 1433 1407
LB 0% 0% 0% 0% mE 14 14 14 14
T4 5 %% FA -119 -124 -128 -134 BIEFFERAS 382 382 382 382
%E WA 1% 1% -1% 1% HthIERNE = 3538 3859 4180 4501
m: BFERERK -88 -91 -94 -98 #=BiF 24451 25707 27324 29030
ERRERK -380 -393 -409 425 FEHATRER 970 1020 1070 1120
ARMETEER 2 0 0 0 RfIFEIR 4489 4265 4424 4590
TR -3 -3 -4 -4 FRUTTHER 0 0 0 0
B FE 1157 1224 1309 1404 [{ERTEEN 101 104 108 112
B WA 6% 6% 6% % RXF#E 284 294 305 318
ERIZ8 e 5 0 0 0 HEftRspfft 6032 6254 6387 6526
FASE 1162 1224 1309 1404 REEIAREIT 11876 11937 12295 12666
BN 6% 6% 6% 7% KEAfERR 2235 2435 2635 2835
FTiSFiZR A 136 143 153 164 Rt 0 20 40 60
I 1026 1081 1156 1240 BIEFTBFLMAMR 57 57 57 57
JABFEARREAENFFE 1050 1106 1183 1269 EHfthiERzNfafs 64 66 68 70
DEBR R -24 -25 27 29 fRE&IT 14233 14516 15096 15689
EPS (5t) 1.05 1.03 1.1 119 FEFERARMEENG 9459 10456 11520 12662
HewEXR (BET) DEARARNER 759 734 708 679
2024A 2025E 2026E 2027E RREHAE 10218 11190 12228 13341
EE AL PR 653 2697 2134 2298 HRERIREME 24451 25707 27324 29030

BESRERREENS 1 -3 -4 -4 EIIEF

KHEARRBUR & -240 -200 -200 -200 2024A 2025E 2026E  2027E
BARM S -183 -728 -838 965 SRR 1.05 1.03 1.11 1.19
Hith 256 -316 -316 316 ERAENER 0.64 2.52 1.99 2.15
BEERDMESTEE 167 -1248 1358 1485 WAX 9.31 9.21 8.61 8.03
REmE -497 20 20 20 WgER 1.06 0.97 0.88 0.80
RS 0 0 0 0 EV/EBITDA 7.95 7.22 6.29 5.43
RITEERBE CRD) -2009 250 250 250 RAFER 43%  43% 43%  4.4%
ERAA -334 -205 -221 238 BB 1.1% 10.6% 10.3% 10.0%
Hith 2930 3 3 3 BFIR 55% 56% 58% 59%
BEREDNSTPH 90 68 52 35 HEERER 582% 56.5% 55.2% 54.0%
NERRE (RELEETINEMH) 576 1518 828 848 REF=AEX 0.79 0.79 0.77 0.76

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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/ (430023)

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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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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