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EapdfigeE ( 600995 )

SRR HEEIEKERBREA, MERMSHAR ™

LS

THR, ATIAT 2024 EEEIRSE UK 2025 E—Z=EWERIRASE . 2024
FNTLMEWWA 61.7 1278, BELL+9.67%; STIMFEEFE 11.3 1273,
EE+11.1%, 2025 F—FE, QNTFMITZME WK 156 27T, FELEE
+17.5%; FTRITSEEVFREEF)E 3.7 {278, REE+31.1%.,

KB REEISHNR M, S5RETHIHHL R

BE 2024 R, NBHKERIRTEISMIE 1028 BT E, HdE£E%E
NBEMW 17.5%, EEM/KEREELL 9 BB, RENAE 1080 FF R, 8#F
TTIRAOE ORI /K E BEEELL (120 B TR ). M i Kk ERERR UL (120
BFE ). MK EERE_HTRE (120 FFR). REEAMKESE
it (120 BFE ), /" ARNETH/KEEE L (120 5FERE ). HE4ER
MKEBEBLL (120 AFR ). SR LK EREB (120 BFR ). &
BEAtHKEREBI (120 TR ). EMEEMKEERL (120 5 FRE ).
2025 FRT ARG NMERL —BHRBBEEmER, EMAE ‘TR
HKEBLIRT™ 480 A TEM BiR; “+HA" 88, AFEHEMILIRTLY
1000 5FF .

20247 B, I'FRERB. BEXRGEREEAKERBI A ( XTFEHA &
BHKERES 5B IMIHRZLHES FAEM ) BEEEB (2024 127 5),
IRHES BeMKERSSB HmB RS E, LLThias LR BEERMN .
2024 9 B 30 H, XBIAHAE, ETFEE—HBILETF 2024 F£ 10 B
EHNBHUETERSZ. HVA A, BERBHUEHHNERETE, A
SEEEISSMETHRIEEMESR LB EREFIE,

Bk B L BRIEATIFEEK, FEERRLLE

2024 FF2F, ANEFIEKEB] RKERLIEN, KBSREF 57%E 84.8
ZFERT, HanE I\ E ELiE h0 55.5%; FrBLfEReS m, &E 2024 &3k,
NEIFBERER A RiH EHINAE 65.42 FFF/129.83 AFE(EIER).

2024 FEEN FriE kB FAEREERLY 3 EEHHTREIK, 23 A =EX LEIL
fi&geIH (200MW/400MWNh) | B IR fEBEIR B (20MW/40MWh). i#BEa
B KR T BB I B (5.1MW/14.7MWh); 52 B SR Y1l 3B 3L f% 88 BB uh
(5.25MW/11.58Mwh) I

BAMUSHEE: ATHERLKRTFNNETEER, BTEEF R,
it 2025-2027 AT FISLHLAREFIIE 11.56/14.4/15.9 1Z7T (25/26 &
A8 16.5/19.5127C ), XKL PE26.4/21.1/19.2x, #EF “IN” K.

RESRR: BERMEHSEHEAR MFRES . KRR FREE. ARFEKTE. e
RS EBRARIAEXG . W HERIRANEZE, BEUABTIER
=R

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,629.66 6,173.88 7,638.18 9,033.47 9,955.22
HEER () (31.85) 9.67 2372 18.27 10.20
EBITDA(ET57T) 3,641.85 4,079.77 415198 469843 5,020.93
HEBATEFEEATT) 1,013.57 1,126.48 1,155.95 1,443.06 1,590.10
B ®Y) (39.03) 11.14 262 24.84 10.19
EPS(7T/A) 0.32 0.35 0.36 045 0.50
HEE(P/E) 30.05 27.04 26.35 2111 19.15
mH%EE(P/B) 1.46 143 135 1.28 121
EEESID) 541 493 3.99 337 3.06
EV/EBITDA 12.71 12.50 12.39 11.87 11.56

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 17 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 9.53 7T
Birthi& 7T
BEEHE
A BRSRAERE) 3,196.01
B A BREABE TR 1,109.10
A BRETH{EERTT) 30,457.94
B A BRT{E(B A TT) 10,569.74
BSEF(TT) 6.68
BFERIRE(%) 50.57
—FR&RE/&K((GT) 12.16/8.63
E&
ey S
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SAC HWIEB4RS: S1110524070005
zhaoyanga@tfzg.com
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BRERR. RREURE
HXRIRE
1 (FEMfERE-=1RAIT B IEKEBARB

BiEK, MESS5NSERZHEITHR
F=z=[@E) 2024-10-30

2 (FEEMfERE- A BB ERNER
%R, MKERERTEKA @)
2023-05-23

3 (FEMfERE-FiRAITFIR SR EH
IERE, TEREHEEEEZZERE
FEEIA ) 2023-04-04
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 322421 3,488.30 611.05 722.68 796.42 Bl A 5,629.66 6,173.88 7,638.18 9,033.47 9,955.22
N7 ZE R R RIS ER 468.22 447 40 685.39 654.32 822.09 [R5 3,044.15 3,262.59 4,413.42 5116.19 5,642.42
FRAS KSR 12.11 12.27 20.71 17.52 24.64 BAlie RN 147.47 125.69 155.50 183.91 179.19
7 229.73 228.30 433.71 333.72 512.64 HEZEA 0.00 0.00 0.76 0.90 1.00
EHifth 1,189.64 919.84 859.81 861.75 861.09 BEEEA 482.13 454.46 572.86 677.51 746.64
mENBEAT 5,123.92 5,096.11 2,610.67 2,589.99 3,016.89 &2 26.13 56.99 70.51 83.39 91.90
KHARRAR S 58 387.47 501.04 501.04 501.04 501.04 55 A 451.38 438.35 539.06 617.74 700.68
EER= 28,081.29  27,732.84  26,091.95 2445107  22,810.19 BRI NSAIRMEIRE 2.50 227 228 228 228
ERETRE 8213.38 1423227  20,73227 2723227  33,732.27 NRMEZTES 1.24 073 0.00 0.00 0.00
FRRF= 845.58 857.59 781.61 705.64 629.66 BRI ER 8.60 21.25 10.00 10.00 10.00
Hity 1,834.35 2,045.61 2,016.40 1,987.18 1,957.97 Hity (35.28) (66.97) 0.00 0.00 0.00
EFmahBF=ALt 39,362.06  45369.34  50,123.27  54,877.20  59,631.13 ElAE 1,501.34 1,878.50 1,898.34 2,366.11 2,605.68
BRIt 44,486.03  50,466.64 52,733.94  57,467.19  62,648.01 SRIZON 6.80 5.82 5.00 5.00 5.00
ZHAMETR 250.21 4473 1,892.51 5296.42 7,037.54 B4 15.06 53.86 20.00 20.00 20.00
IVARE=Z)S VAN E/ 97271 867.31 2,810.54 1,452.94 3,249.07 F 8 2 & 1,493.09 1,830.47 1,883.34 2,351.11 2,590.68
Hifth 3,160.45 2,126.29 570.25 1,004.72 685.66 Frisw 246.74 398.92 414.33 517.24 569.95
mEhAEAaTt 4,383.37 3,038.34 5,273.30 7,754.08 1097228 #FE 1,246.35 1,431.55 1,469.00 1,833.87 2,020.73
KHEAER 14,067.60  19,759.54 1835522  18996.17  19,192.64 DEBS IR IR 23278 305.07 313.05 390.81 430.63
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,013.57 1,126.48 1,155.95 1,443.06 1,590.10
Eift 1,734.34 2,714.23 2,714.23 2,714.23 271423 SR (7T) 032 035 0.36 0.45 0.50
Emenatrait 1580193  22,473.78  21,06945 2171040  21,906.88
mEET 20,201.44 2552099  26,342.75 2946449  32,879.15
DEBRTFNES 344793 3,601.10 3,879.71 422753 4,610.80 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,196.01 3,196.01 3,196.01 3,196.01 3,196.01 24:N:(72]
BARRR 1114749 1117260 1117260  11,172.60  11,172.60 BN -31.85% 9.67% 23.72% 18.27% 10.20%
BEKE 6,470.07 7,167.20 8,196.00 948032  10,895.51 ZALAE -42.79% 25.12% 1.06% 24.64% 10.12%
Hits 23.10 (191.26) (53.12) (73.76) (106.05) IHEFBLAEEFE -39.03% 11.14% 2.62% 24 .84% 10.19%
BER@AT 2428459 2494565  26,391.19  28,002.70  29,768.86 ERBES
RBMRABES R  44,486.03  50,466.64 52,733.94  57,467.19  62,648.01 ESGIES 45.93% 47.16% 42.22% 43.36% 43.32%
FER 18.00% 18.25% 15.13% 15.97% 15.97%
ROE 4.86% 5.28% 5.13% 6.07% 6.32%
ROIC 5.73% 5.09% 4.75% 5.35% 5.25%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,246.35 1,431.55 1,155.95 1,443.06 1,590.10 e 45.41% 50.57% 49.95% 51.27% 52.48%
HrIBHEE 1,714.01 1,756.76 1,716.86 1,716.86 1,716.86 BTRIRER 57.48% 70.56% 74.41% 84.17% 85.44%
552 520.68 476.01 539.06 617.74 700.68 mENtLER 1.16 1.67 0.50 0.33 0.27
FEIRK (8.60) (21.25) (10.00) (10.00) (10.00) EEDELER 1.11 1.60 0.41 0.29 0.23
EEEAETH (2,890.38) 985.96 1,302.16 (761.60) 1,153.12 Eizseh
HE 2,974.78 (773.86) 313.05 390.81 430.63 Il dl SINEEEE 11.84 13.49 13.49 13.49 13.49
LE TSR 3,556.83 3,855.17 5,017.08 3,396.86 5,581.39 FIRERE 24.44 26.96 23.08 23.54 23.52
BAXZH 8,021.82 6,542.76 6,500.00 6,500.00 6,500.00 PR 0.13 013 0.15 0.16 017
KERR 180.77 113,57 0.00 0.00 0.00 gRigkx (5T)
Hity (1411459  (14,41454) (12990.00 (12,990.00) (12,990.00) SR 0.32 0.35 0.36 0.45 0.50
B & ENER (5,912.00)  (7,758.21)  (6,490.00)  (6,490.00)  (6,490.00) BREEUETR 1.11 1.21 157 1.06 1.75
RN R 5,299.22 346746  (1,380.87) 342713 1,236.92 BRRE 6.52 6.68 7.04 7.44 7.87
G (277.51) (314.49) (23.46) (222.36) (254.57) fh R
EHift (2,507.00) 950.17 (0.00) 0.00 (0.00) EES 30.05 27.04 26.35 21.11 19.15
LR EISR 2,514.71 4,103.15  (1,404.32) 3,204.76 982.35 R 1.46 1.43 1.35 1.28 1.21
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.71 12.50 12.39 11.87 11.56
I & HEIER 159.54 200.10  (2,877.24) 111.62 73.74 EV/EBIT 23.55 2167 21.13 18.70 1757
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o HTImAEA

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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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