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s ) Ao K E—N 8] 2025 SF—F 4R
LARIRED -2025.4.28
(AP RRATEAROE, XiEi5
G4 F) Fa i K E— 8] 2024 SR 5
FARED -2025.3.25

O KM THALGRE, XiEFHLBENfR K, FHENIFR

N8 R AR 2025 PR, 2025H1 A8 EAE LA 7444 /07T, FIHE-19.9%; 5
IEAHEFE T111Cx, RA-21.3%; E£RIedEB 344118 7651CT, R
20.7%. ¥ Q2 kA, NI ERAE LA 360.4 10T, Fb-6.11%; FABFAHHS
#18 37.3 107, 3H6-6.31%, ELHIdEEAHEAE 37.11CT, 3RB-5.86%.
L AEER] 2025 FHM PR K, EEhE — AR KB ERFRE, &
113 % A % 2025-2027 S & A TN, TR 2025-2027 SR 02 F 4 A E
163.7/181.3/186.2 4z x ( & 44 A 170.5/184.7/190.7 1¢ T~ ) , F
-15.3%/+10.8%/+2.7%; EPS # 1.23/1.37/1.40 T, 3t & % AT AL PE % 9.8/8.8/8.6
Z. N Z L ALZRKE, REAG,LE), FHENIPE,

O R EAMBEAME LG TH, EELFREADENSFNET TR

(1) & LS 2025H1 2 &) B & b 4 BARE WAL N 605.7 12T, B H-22.1%,
Lk A 4622 1270, RH-20.2%, SFIEF] 143.517T, FlH-27.7%. 2025H1
SIHER = A 6734/6711 T vk, FBlrb+1.3%/4+1.4%. & =% @, 2025H1 2 3]
K B R bR I E N A 470 Tk, BlE6-19.5%, wRBER A K 263 /b, F
-10.2%, $4524] 207 /b, BH-27.7%. (2) ek N2 THALT
V5. WTEENY S, daklb i tbl S, HPEATAHEEL S, 2025H1
B IR/ R F/PEE/ W25 A 66/121.4/99.7/295 7w, R ik
-13.2%/+2.6%/+16.1%/+5%; 445 W9 51HR 6681/1756/1770/1883 /ek, Rk
-3.9%/-19%/-0.2%/-13.5%0 YA Tk 452 3,38 ok N 93.6 127, FlHE-13.6%, &
W R A 7944 10T, BIEHE-7.9%, £ 142127, B-36%, RBAE. BB R
BN AE T AR L= S A TEAK, & 53 ob A T iR .

® /kvﬂ%é%h\é%i’g*ﬁ, iR A Re AL R AT3E CHERALIT BUE T b4

(1) NI BEHRZ[ D LB E S o 23T = U E 2021 FUERBE TS, &
aE 2025 F 6 A 30 BALH 45%. 2025 5% 8 A 22 B, 28 KA 2025 & #1404
PELHE, A PEEIIR R IAA) 0.166 T (5AFL), AR4E 2025 5 8 A 26 Bk
WA AL A 1.38%, Sd KA —RL 2B T hGmatias, ki
BRMELG . (2) iR f L2 iR3riE “B-B--3” BF sk, R F7 @,
NIRRT R AR, Rt A 18 A A B b bk, Rk
WRIETAEE 83 A, HaLLIBE THEd 93 A, Bk, FFAMs #ikk
R, R RS T 640 ek, ARE TR AT 324 ek, P Rk a ik
HLAE H 400 77 vk /SF, Fit BT IA 94.9 1L, FHt 2026 SFRANREBH, B
WL 2X660MW B —RALI B IS ARAEF Lo Bm AR T 95 # 90
o RHIERE L IREARZ T, B 10 7R “RAME” =ERE., F
A X =20 100MW KK B AwbesZil, 2 RK%E 2x350MW Ak ABLBE & W 57 B
¥ FRAAEAACA, FHTE—H 100MW, = 160MW XKA B Fo L&
R RATAL BT IO AN ) 132MW KRB HF R AR, RIEWHE K HE,

® A& T: MM THABMM,; HESRIATAY; KR ZEBATAAH.
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W %1 & Ao LA I AT

(Q3 arifesrieant, xEzdnruadn 2023A 2024A 2025E 2026E 2027E
fr i b AR L BHRE) FLKA(EAR) 192969 189399 155666 159223 162,759
0241024 YOY (%) 125 19 178 23 22
V384 ) (E 7 1) 19,534 19323 16,367 18,130 18,616
YOY (%) 7.0 KR 153 10.8 27
2% (%) 25.1 24.9 242 253 25.0
% #) E(%) 10.1 10.2 10.5 114 114
ROE(%) 14.1 13.0 10.4 10.4 9.8
EPS(#ii%/ ) 147 1.46 123 137 1.40
P/E(f%) 8.2 83 9.8 8.8 8.6
P/B(f%) 11 11 1.0 0.9 0.8
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= Rk (87 ) 2023A  2024A 2025E 2026E  2027E #)iH & (8 7 L) 2023A  2024A 2025E 2026E  2027E
RAE > 119668 113066 109763 142780 132030 kA 192969 189399 155666 159223 162759
N4 91543 84353 80085 113760 110245  Filkm Ak 144595 142279 118041 118903 122101
R MK E A BOR AR AR 7493 8492 4575 8819 4856  F kAL A Ao 7816 8115 6173 6528 6700
HAb gk 2112 2201 1464 2223 1577  ELHA 1050 1078 796 862 880
AT IR 2471 2314 1633 2397 1726  F2Z%HA 5452 5512 4210 4480 4573
B 8735 7743 6453 7577 6968 AR A 916 801 647 697 693
AR 7314 7961 6554 8004 6658 M43 A 2995 2388 2134 1204 577
R T~ 229692 244899 217784 216348 213529 K EMAAME -285 -464 -381 -390 -399
LS Ey 30958 31811 36207 40108 44035  HAbdeE 315 310 292 306 303
B % 3%~ 116048 121976 96297 92358 87702  NAMAT FILE 0 0 0 0 0
RS~ 55638 54654 55084 55030 55015  #mAAAE 3005 2564 3535 3035 3044
H kR F 27048 36458 30195 28852 26777 R AREMNE -19 17 2 0 7
# =&t 349360 357965 327547 359128 345558 &k AE 33099 31485 28013 30420 31131
w0 98158 102176 72254 95769 73512 AP 129 205 203 179 196
s AR 123 1062 593 827 710 BRI I HE 180 111 278 190 193
REAT 235 B AR AR 26738 27041 16478 27888 17394 A& 5 33049 31580 27938 30409 31134
AR RAT 71298 74073 55184 67053 55408  BTiFAL 7300 6626 6133 6591 6705
ERS Rk 68420 63542 44663 33830 22822 #A)H 25749 24954 21804 23818 24429
KA 50362 45840 26783 16039 4986  VHMEAEMA 6215 5631 5437 5688 5813
HALAER ) 18058 17703 17880 17791 17836 Y3 B&/ 8] %4178 19534 19323 16367 18130 18616
& A4t 166578 165718 116917 129599 96334  EBITDA 44685 42361 38476 40097 40514
VBRI 38661 40335 45772 51460 57273 EPS(7L) 1.47 1.46 1.23 1.37 1.40
%A 13259 13259 13259 13259 13259
FANR 39060 39378 39378 39378 39378  EXRJLERIES 2023A  2024A  2025E  2026E  2027E
(RS & 83842 92767 108925 126899 145780 M KEEH
D=L A 8 2 & 144121 151911 164857 178069 191951 & AN (%) -125 -1.9 -17.8 23 22
RAF AR AR AR 349360 357965 327547 359128 345558 &k AE(%) 0.2 -4.9 -11.0 8.6 23

V38 TN 8)4F (%) 7.0 -1.1 -15.3 10.8 2.7

KAV

A F(%) 25.1 24.9 24.2 25.3 25.0

A E (%) 10.1 10.2 10.5 11.4 114
AERER(EF L) 2023A  2024A 2025E  2026E  2027E EERNOECH) 14.1 13.0 10.4 10.4 9.8
BEEHALR 42965 34140 16458 46849 17475  ROIC(%) 11.7 11.5 10.7 11.2 11.1
b X B! 25749 24954 21804 23818 24429  fEAkRe S
I8 p 4K 11051 10222 9908 10021 10376 = RATE(%) 47.7 46.3 35.7 36.1 27.9
W% 5% R 2995 2388 2134 1204 577 F R E(%) -6.8 -7.9 -22.0 -35.6 358
#FMK -3005 2564 -3535 3035 3044 ARFLE 12 1.1 15 15 1.8
TEHELTH 7662 2059 -13908 15078  -14759 & FLE 1.1 1.0 1.4 1.4 1.6
2 EneRk -1487 -2920 54 -238 -102 BiEfkh
BT EFHALRA -15057  -12049 20658 -5507 4527 R FRHEFE 0.6 0.5 0.5 0.5 0.5
HAXLE 17575 18070  -20134 3950 3996 KK HAHE 25.1 24.4 24.8 24.6 24.7
EeEidy 22 -1 -4397 -3900 23927 RATIKREAAEE 6.1 6.0 6.1 6.0 6.0
H AT AR 2496 6023 4920 2343 3397 HFmE#EE ()
HEFEHALR 26298 23876 -32384  -16667  -16463  FHATALE (R ATHETE) 1.47 1.46 1.23 1.37 1.40
48 J0 45 B -83 940 -470 235 117 BREEIARRANEE 3.24 257 1.24 3.53 1.32
KA 2K 2121 4522 -19057  -10744  -11053  HIRHTA(RIHED) 10.87 11.46 12.43 13.43 14.48
5B L I Am 0 0 0 0 0 fEfEkE
R A NARIE S 194 318 0 0 0 PE 8.2 8.3 9.8 8.8 8.6
HALHE FAER 24288 20612 -12857 -6158 -5293  P/B 1.1 1.1 1.0 0.9 0.8
A ¥ iR 1585 -1759 4731 24675 -3515  EV/EBITDA 42 44 4.1 32 32
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XFE o A LHEMZ, FFRIEFIFRLTMAG RIS E R AR (P AL, BBt k-F & e TR L& F e
BRHEAR R A F LR T HERRNIEAKLEN HC3, C4, CSHL BT H . HEFEFT LETERNEAKTRE
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % (T o5 FIAR 6935 B, HAEERRME, BUF LiR! Bl EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

AT LT
#a A
N (Buy) T AR 5% T 7 3% & I 20 AL
JEEIER ## (outperform) it AR 5% T 7 % & 5~20;
¥ (Neutral) At R A —5~+5 Z B E

B4 (underperform) |FitAA*F45FTFH LI 5 AT,

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
ERETAANGEREL, e B ilF o2 AR LT ZEFEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
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a5, BFPE A AITAIR X & ® k69 5% R %,
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