. PR I

CHINA SECURITIES

EFH RS - A BA AR E 3t
2024 F£EFM], 2025 F—FR[IF: T
BT R Ty, HRERERKFHTL
A S

B

AW RAT 2024 FAEAR, EFELI EW. H. Rk St
20.05/0.41/-0.28 12, [F]H:-39%/-92%/-106%, Q4T . %%, 1
ek %t 5.93/0.04/-0.15 12, [FEL+137%/+101%/ ¥k 5, 3£ Lb+7%/-
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3.92/-0.38/-0.55 14, [FILL+1.7%/% 5135, ¥k Lh-33.8%/%% 5 /1
7o M Q4 R, AR ITEL EF, REBRNAER TR, TR
KA B is o B B S LR TS5 3. A 4ERLR, AF
W BRE L gk 2R G, A PR R U R AT i R AL B J . LR
fitiv BHHEAE, FERERIA R IETHE B T A 7 L ST .

=5

AFE R 2024 FEMR, BELIHEW. H. RSt
20.05/0.41/-0.28 12, [Al kL -39%/-92%/-106%, Q4 Wg A . Mk%i. 1
ANk St 5.93/0.04/-0.15 12, [AHL+137%/+101%/8 5, ¥F Hb+7%)-
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Al AE T 1521IMWh, b Q4 H 154 531IMWh, 1 5H 153
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12 A s mlsAkm Go) 76.62/32.88
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Q1 14 401MWh, [EELIEK 60.28%. MWEFEKkH: (1) B S5 TR, UNBEHRE
Wi It B B e, TR ERIT R M T RS . () AV TR NMIEE R, TER TR
R

BBt 2 WAL T

AT FK SR, — RN LR E, ERARRAT Y, B RN 6 EF S 2R, Bk
IR R AIKST,  [RIRE 6 i DRt I B aE L, &M R ETE 200kwh B E. R
s R, A SRR EER ) i, A RTINS A A SR IR ST LA T A
TRl ik aeds o€ BT K iRy &, SEEaT AT iR R & 5HRE OUE &548, 30 A8 il &,
TERREE 3K M2 . =AM . A EHEOR. Fe s N, A SRS T O ST BN bR B, I IRAIE
TR BB AR LT AT ARIETIEA R AN LS ANSUR, HilCE/ER e m%E. GiE
B [ A L RE N EASAT RE ). THEA T 2025, 2026, 2027 4R HERV S5 1.900 2.77. 471427G, A
{873 %}y 55, 38. 221%.

EEW &

2023 2024 2025E 2026E 2027E
RN (ETIE)  3,299.44  2,004.79  2,720.00 3,495.00  4,450.00
YoY(%) -45.13 -39.24 35.67 28.49 27.32
R (F 5 70) 515.64 41.11 190.00 277.36 471.20
YoY (%) -59.49 -92.03 362.19 45,98 69.89
EHIZE (%) 32.13 28.94 30.72 29.47 30.90
HR) 2 (%) 15.63 2.05 6.99 7.94 10.59
ROE(%) 5.41 0.45 2.04 2.91 4.76
EP S/ 7T) 2.10 0.17 0.77 1.13 1.92
P/E(fi) 20.42 256.18 55.43 37.97 22.35
P/B(fi%) 1.11 1.15 1.13 1.10 1.06
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A A T VPR
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B AR (HJ50) FliEE (F7im)
= THER 2023A 2024A 2025E 2026E  2027E & HERE 2023A  2024A 2025E  2026E  2027E
¥ 8,650.62 8,310.48 8,878.28 9,989.95 11,229.54 EMIRA 3,299.44 2,004.79 2,720.00 3,495.00 4,450.00
B4 4,286.50 3,538.77 3,952.38 4,437.40 4,946.28  E A 2,239.31 1,424.68 1,884.50 2,465.00 3,075.00
SEUSCEEAE R MK A 1,319.71 945.58  1,089.75 1,400.24 1,782.86 & Ei4 KM 10.60 18.73 15.13 19.43 24.75
H Al R 12.61 2.97 44.70 57.44 73.14 R 116.81 77.64 108.80 136.31  169.10
oA 3K 10.18  20.64 1582  20.33  25.88 B 110.18 108.88 108.80 125.82  142.40
xS 706.90 719.95 74221 970.84 1,211.09 HFKR#H 385.35 345.14 326.40 384.45 445.00
HAh i zh % 7= 2,314.72 3,082.57 3,033.41 3,103.69 3,190.30 %A -196.72  -41.92  0.22 -8.24 -14.91
JEF BB 3,480.22 3,352.31 2,833.77 2,307.98 1,849.35  HUUEALk -145.76 -84.56  -68.00 -52.43  -44.50
S CE 0.00 0.00 0.00 0.00 0.00 (VNG AEETEN 22.80 -16.74  -12.03  -15.46  -19.68
[i] 52 B 2,060.80 2,620.99 2,249.39 1,870.54 1,484.43  HAhik3s 52.18 31.91 33.01 33.01 33.01
T = 156.44 15757 131.31 105.04 78.78 AN RN ER B A 29.03 37.02 0.00 0.00 0.00
HAt A sh % = 1,262.98 573.75 453.08 332.40 286.13 i eed (] 10.77 21.21 9.81 9.81 9.81
BB 12,130.85 11,662.79 11,712.05 12,297.93 13,078.89 ¥/~ Bk 25 0.21 3.37 1.23 1.23 1.23
R g 1,602.89 1,566.34 1,594.48 2,081.65 2,596.63  EHMLFiE 603.14  63.86 240.17 348.40 588.53
T AR 0.00 55.01 0.00 0.00 0.00 ERIZTON 0.49 0.25 0.27 0.27 0.27
Mo B K AT RS 1,230.05 1,140.61 1,258.32 1,645.93 2,053.24  ELAMH 2.64 4.94 5.07 5.07 5.07
H A zh £ 45t 372.84 370.73 336.17 435.72 543.39 F3E s B 600.99 59.16 235.37 343.60 583.74
k| Rpti 997.68 897.77 77471 662.94 571.35 FrigAi 85.36 20.84  49.87 72.80 123.68
KHAfE K 422.61 311.73 188.66 76.90 -14.69 H A 515.63  38.32 185.50  270.80  460.05
AR B0 7 6 575.07 586.04 586.04 586.04 586.04 B AR P -0.01 -2.79 -4.49 -6.56 -11.15
HBRAT 2,600.56 2,464.11 2,369.19 2,744.59 3,167.98 )8 EFATE &R 515.64 41.11 190.00 277.36  471.20
R AR B 6.85 23.78 1928 1272 157 EBITDA 633.60 317.44 754.14 861.15 1,027.45
A 175.63 24536 24536 24536 245.36 EPS (Jt) 2.10 0.17 0.77 1.13 1.92
BRI 7,522.47 7,472.52 7,472.52 7,472.52 7,472.52
BRI 1,825.34 1,457.03 1,605.70 1,822.74 2,191.47  EEMLHHE
HB AT B AN 9,523.44 9,174.91 9,323.58 9,540.62 9,909.34 ;
SR R R AN 12,130.85 11,662.79 11,712.05 12,297.93 13,078.80 KB}

EIN (%) -45.13  -39.24 3567 28.49 27.32

B (%) -59.52  -89.41 276.10 45.06 68.93

9 J8 T BEA & % F) H -59.49  -92.03  362.19 4598 69.89

KRS

EHZ (%) 32.13 28.94 30.72 29.47 30.90

152 (%) 15.63 2.05 6.99 7.94 10.59

ROE (%) 5.41 0.45 2.04 2.91 4.76
AE&ERER (B ROIC(%) 8.94 -0.31 5.55 8.83 16.58
L= |- 4R 2023A 2024A 2025E 2026E  2027E rEfxBety
S EmSIIER 1,071.88 704.67 630.50 646.14 685.31 BEr 471451 26 (%) 21.44 21.13 20.23 22.32 24.22
VR 515.63 38.32 185.50 270.80 460.05 B HE 2R (%) -40.54  -34.48  -40.28  -45.64  -50.06
Pr IHHE4Y 229.32 300.20 51854 52579 458.63 ikl =z 5.40 5.31 5.57 4.80 4.32
It %%k -196.72 -41.92 0.22 -8.24 -14.91 LR 4.79 4.64 4.94 4.17 3.69
P AT TN -10.77  -21.21  -9.81 -9.81 -9.81 BiZfeh
HIZ R &) 24579 323.70 -71.04 -139.48 -215.74 B R 0.27 0.17 0.23 0.28 0.34
H&EB LR 288.62 105.58 7.08 7.08 7.08 LUK 35K JE 2 2 2.51 2.13 2.51 2.51 2.51
B R ESPEN -4,87198 347.52  2.72 2.72 2.72 A TR e 3 2.21 1.52 1.93 1.93 1.93
AN 700.46  482.29 0.00 0.00 0.00 BiE#ERE O
KHAR 7 -30.00  0.00 0.00 0.00 0.00 ARG (BB P 2.10 0.17 0.77 1.13 1.92
oA A% B4R -5,542.44 -134.76 2.72 2.72 2.72 B4 I A (BT 4.37 2.87 2.57 2.63 2.79
EREIVEH 451119 -338.73 -219.61 -163.84 -179.15 B 0 P (JoRT ) 38.81 37.39  38.00 38.88  40.39
T AR -398.54 55.01 -55.01  0.00 0.00 fifE LR
KHAfE K 135.32 -110.88 -123.06 -111.77 -91.59 P/E 20.42 256.18 55.43 37.97 22.35
HAE LR 4,774.41 -282.86 -4154 -52.08 -87.56 P/B 1.11 1.15 1.13 1.10 1.06
B4 B R 741.88  725.40 413.61 485.02 508.87 EV/IEBITDA 20.51 12.80 5.62 4.31 3.11
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HE4E: lizhiyao@csc.com.on 6 : wenggifan@csc.com.cn Hl4%: caoying@csc.com.cn #l4E . charleneliu@csci.hk

T 95 6 1) 132 15 32 Ji A B 53 2RI Y




