ki R — T IR ShRa E, W hEFF
K

PRRIRSL (60122550 -]

2 BT EYN B4 2025 4 4 A 25 H, BB LA 2024 4R, &) FIE LKA
1841.45 1274, Fpeighn 1.47%; S2IL)a#:4F5)E 223.6 1270, FTH
3.21%; Fodb/E)af4% 4184 211.62 1070, B TFH 14.25%; ZEE3HN
BREHET A 42351070, R IEn 0.87%.

BRI

2025 F—Z &, N E) FIE N 401.62 1070, R TR 7.3%; I3
#4418 48.05 1271, BT 1.23%; Fo3E/5 3844184 45.52 12C,
FlIL T4 14.98%; 28 EH LR ESF A 705170, BT 18.51%.
EATH RERAT B AT T

k%5 $1500518070001

B Z B ik 010-83326712 HTF:

Wi 48 : zuoqgianming@cindasc. com > ﬁ}i}ﬁiigﬁﬁ%, K$T$ﬁ%3&ﬁo )ﬁ’fﬁiﬁ@, 2024 #‘, /A\E'_J
FIMEF ZF 17048 ok, Flre3gin 4.13%; FIBERAE & 25843 7
b, FlHIEAn 9.13%, HF B A Z R 16017 ek, FlHTH

BAt: BRI L H AT : )
LA A SR P i) 0.96%. 2025 f—% &, /3 LILMLE 75 4394 ok, [ I8 6%:

PR S1500524100002 TG A F 3955 Fek, FlHIEAn 5.81%. EH5MAS @, 2024

W[ 46: gaosheng@cindasc. com #a ANE] )ﬁ:})’i’%ff]\ﬁ 561 7/, Ig]bb’FFé 8.5%, E]}:z}:ﬁ‘;'%ﬂl\ 532 7t/
b, BIILTF M 59 fek; R4 T4 mA 290 Alod, FlTFHE
2.25%.

> FHERKIEMERATER, ©AHLGFERFRESEE. 4258,
2024 4, N3 B K 0 F 376 LT RLAT, Fl w3 in 4.41%; 4 &8 351
CF R, F3ghe 4.37%, 2025 F—FF, N& LR wF 87.4 10T
BT, Rk 22.6%; &£ 9% 81.51CF R, Rk 22.8%.
EWERAFE, 2024 5, A& B ALY 399 TIKEE, FERTHE
4.84%; K7 ARA 341 THLEE, Fl TR 3.80%.

> RREVAEMERK, KA RAEBRIBER. N5 T EeAE TAERF
K, 2025 4 3 A R KL A 487 & 800 7 vk/SF4%38 £ 1000 7 vk
14, WEF R KRS EXSF 4 4B % 33T 7Bt L5, A
BB RA “ZiEp F XK A T 7okt s 3k (dg4r49 500 %
v [SFFA38 £ 1000 Zeb/SF ), BB, 28] EEIEATI T feA g
£ 2000 7 v/ 5t9Aak TAE, CAF&35F RGN B LR aiks
15 3 F AL A FRAN 8) ) (2000 Hob/4F) Cpbl Tk, B AT O ERERA SRR, ZHk
CINDASECUR I TIESCO. , LTD A, o8] it R R — T A B IR R AR X A R, ARATiE
AT T EER S KB KRBT 127 5 R B AR RBE B TR AT H AR, “+ A A7 B A E) A R KR K E .
£I% XA B
BR%: 100031 > O —RAFEHEFLG, RERRKTE ) F., & A E  Ha—kiL”
A IRFH R, AR B Ay S K L, A AR B E)
4, FEARERAT LK SR, e AR H T 2L 5 HK AL @,
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I EoREME. BEH. LB, WEHF AN, BERMRIER LA LK
M F L 19620MW, H o 215 MABE R AL S EALEE 4 8300MW,
JEH BRI AR AU B BN 11320MW, A kb, Ak 4R K 2 18] T B .

> BSUEMABRTHER, RL—AREESLREMMEFHL. 2024 F
8 A, »a @R Ak 2024 FF Hsgir, T4 A 10.56 12, B+
MR- BB AREA) 1.09 T (AHL), 2024 412 A, Na& G Ak =5
b, A RF) 10 1270, -+ BRIl e A 1.03 7T (44 ). 2024
IR, NG BRI HUAT 11014 120, BEE L5k B4
Hoft. ZFE Y HAE ARSI A, A5 kit a4 130.70 12
T, BaNE] B E I T AR AL AT 49 65%. vA 4 A 25 BIKEMAE,
NG BB FE A 6.74%. FE R B H b A58 pr K ok b, — R LIE B A
R, 8RRyt fedr s MABIF B A,

> BARMMGZIPRLR: KAAA, Kk 3-5 FHRATIARE ZIARL L
Bk, ERAMEE, BRSNS T AR E P SLEST. B
BE b AR PR R AR TR TR, RAKE R, SR — R,
BB RIGF RN, NE) R F T H. RH R TN K
2+ %) 0 #ok, KA A E) 2025-2027 452 HL )3 B4 F)E A
206/219/222 1.7T; EPS # 2.12/2.26/2.29 7/M%, PE # 9.42/8.86/8.72
&, FHCFENTA,

> REEE: ZNZRFMLELERAHLM, WEIUER L HhLIRE5,
YRR . B AAEAT LB R RN, B At TR,

EX 3 ¥ ¥ 2023A 2024A 2025E 2026E 2027E
fi f&"’f"\ 1,815 1,841 1,672 1,752 1,827
) b (%) 8.8% 1.5% -9.2% 4.8% 4.3%
yffi’;\‘ﬂ SEEIP YY) 224 206 219 222
) b (%) -34.4% -3.2% 7.9% 6.2% 1.7%
A% (%) 37.3% 32.7% 33.1% 33.3% 33.5%
ROE(%) 23.2% 24.7% 20.6% 20.1% 18.9%
E(Pfi )( wi#) 2.38 2.31 2.12 2.26 2.29
PIE 8.39 8.67 9.42 8.86 8.72
P/B 1.94 2.14 1.94 1.78 1.65
EV/EBITDA 3.32 3.90 3.38 2.90 2.52

FAAR: Wind, 1SR IERGL F TN, BHH% 2025 £ 4 A 25 HKAH.
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F = Rtk B A5 ALA FHEE A5 AL,
Ltk 2023A  2024A 2025E 2026E  2027E LR 2023A 2024A 2025E 2026E 2027E
AT~ 613 522 635 802 983 B EHAN 1,815 1,841 1,672 1,752 1,827
il 272 297 420 582 756 ER S 1137 1,240 1,119 1,169 1,214
5 2 25 b A5 AR
FR AR 2 1 1 1 1 N 13 103 o7 102 106
FLBEA 48 47 46 49 51 B R 9 9 8 9 9
i 54 50 45 47 49 TEEA 84 69 64 67 69
A 30 41 37 39 40 FRE e 8 6 6 6 6
Ea 207 86 85 86 87 4% A 2 3
T BALAR £ 23
FRH T 1,746 1,764 1,840 1,010 1,976 BAARK 67t - 2
2 _ﬁ L P 1Y s
KABRAR 238 273 2713 273 273 AR 37 35 17 17 0
FRES (B 4003 9s9 992 1,010 1,023 A 43 3 2 2 0
AR 288 275 275 275 275 L AVA 454 442 393 M7 422
H RIS
Fe 197 246 300 353 405 EALIPHR 4 3 2 2 0
#o= it 2,360 2,286 2474 2713 2,959 HRER 450 438 391 M5 422
Vi Rk 530 578 551 572 593 AL 67 73 59 62 63
e RS 24 19 19 19 19 #5178 383 366 332 353 359
LA R4 3 1 1 1 1 v HRAERE 152 142 126 134 136
v A e =1 -] #
RLATIEB 235 224 218 227 236 ;)'.f’&“ FEA 03 24 208 219 222
e 269 334 313 324 336 EBITDA 599 550 500 527 536
AR Bt 439 421 418 414 414 EPS (4 F)(7) 2.38 2.31 212 226 229
KR 170 139 134 129 129
H
St 269 282 284 285 285 RNeAER B
et 269 999 969 985 1,006 2HFRE 2023A 2024A 2025E 2026E  2027E
W K R 32 Bt 5
Y HRARE 393 381 507 641 777 BEEHNER 400 424 423 470 495
V3B B8] PR AR P
% 998 906 999 1,087 1,176 383 366 332 353 359
ABFBRERE 5360 2286 2474 2713 2,959 1R 4 133 136 106 110 115
Rt 53¢ 10 9 7 7 7
N Z . I'-;Yf‘; 2
ETEM 5354 f e BERX -37 -35 17 A7 0
BiE BT S
SitER 2023A  2024A 2025E 2026E  2027E FERER 100 -58 -8 15 15
EERAION 1,815 1,841 1672 1,752 1,827 H*e 31 7 2 2 0
R (%) 8.8% 15% -92% 4.8%  4.3% REEHALR 453 59 167 166  -180
Ja BB NG SRl 231 224 206 219 222 FAL 128 138 -182 182  -180
Rtk (%) 344%  -32% -79% 6.2% 1.7% KA R -50 49 0 0 0
LAE (%) 37.3%  327% 331% 33.3%  33.5% S 25 31 15 16 0
ROE% 232%  247% 20.6% 201%  18.9% RFEAAER  gag 355 132 143 141
EPS (45 )(70) 2.38 231 212 226 2.29 A A 1 0 0 0 0
P/E 8.39 8.67 9.42 8.86 8.72 (EEN 150 -36 -5 -5 0
P/B 1.94 214 194 178 1.65 S8 H I 377 294 131 139 -141

EV/EBITDA

3.32 3.90 3.38 2.90 2.52

PR AR

-269 10 123 161 174




1 [NV

AR, PEF L KFHEL EMEFE R TR, FRIERAFATONELE, FERRS FEF
FLER, YEARRIEEZHASNERERRT, TEMBLSEEMEEELSER, TAPEER T L
AT REMA G K (EHIH), REREABRRAEARFALEHH4E, i “+=5" 28
PEAR B & T AR5, BEAR T R BORIT A b b AR K F R LB A, 2016 F 6 A he A2 K8 K5
BPs, AFHRERAT LA L. 2019 £ 24, i RALRMRAT L LA,

F A%k, CFA, CPA, LM ZRF &ML, IR KRFLBFFE, THEALIEREFE LT TITHESR
T BN R IRARAT AT IT, 2022 45 7 A AAZRIERFF R P, RERA. 2. RRAE KERMIE
B 5o

=i, AAERNET LB RS, PEFLRFELR) Ry FLid SRR, 447 EERA
IHERA-—BFLLBFTLENRIK, TART T K, TARTAX—ZINHS5, AERT A ZHKE
., T RABRTABTERF T, 2022 F 6 A ANZRIERF L P, REHEHR ., WA ETiFR
E}I——;/E:c

Xk, KFRKEHL, PEREHFFLFREH T RELERLER. $ETEEREFRRFLE
FR. TR, ERFRETRRBER P RAANFR, EREMARFT (P ERREZL 2060) —F;
T T BT R kg F Fe R HESERT FER, HHA S ERIRE AT AR, AR RAR IR AT
Ab g 3k 3 R B K S AR K BUR R AT G d S TAE. 2023 3 A AR RIERFRIF R P, KF
KA RATIRAT 50 H T AT AT R TAE .

A, £EBEERRFRMTORE) ZA4E LML, REXRFEALIAEAAL AN ELEL, BF
ZHERRAAR BT, AFEEAHTHAE, RIR) 8 RAFE I, 2022 F 6 ARAZRIERFLF A
P8, KERNTLAFRL.

ZME, THRKFFLEFFME, 2022 F7 ARNGEIERFRFLF S, KEFNRATRT LT

LY, PEAAAFEAFLZFEME, BAVERFLEFF L, 2022 F 7 AmANFRIEEFRFAL
P, E B AT LA R

X ERE, HHRKFIFAE, LFHARAFEREFELE, 2022 57 AWABZRIEEATFRFLF S, KEL
AT LA 5 o

L, CPA, /aEABAZFESRKFAITFMEL, 2022 F 9 AmAIZRIEAT LTS, NER S FlEs
AT B 5,

B g
= o

M, @ KFEAFME, 2023 F 1 AmARRIERTFL TS, KERERTLFFR,

BB, HBARKFHAALAE, HIRFHHRFLBREFE. 2023 F 4 Ao N KAERHF L b
S, KFRRA BAFLFL.

qk, EARKFEEE KM, 2023 F 7 AmANZRERF LT R P S, NEHER AR IT LA 5,
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA

VEZR SRR
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AE 15% AL, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREEASLT;

g REAHZAAL 6 MA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
Fh: BRNAREBTFEESKBIAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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