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12t (J744 9.3 125L), L 26 FE AN ZE 12.7 124 (JRAE 12.51C
L), I 27 S AEAFBTE 182 127T, B He+41%/+38%/+43%, AT
KL PE A 29/21/15 4%, 43 “FEN” A,

B SR EFmA ATLERRETH. BFERT HEATLEE L)

H 5 Wik EXZ B 5T ERRL

2 AW 5 A 2023A 2024A 2025E 2026E 2027E zengdh@dwzq.com.cn
- 2 A\ = N
ZLIEEAN (BFT) 6,982 8,270 15,200 21,300 27,322 ﬂj}}h *ﬁ’yﬁ %FJE%
PAkiER: S0600523070003
B (%) 165.89 18.44 83.80 40.13 28.27
guoyn@dwzq.com.cn
VaE5A)E (5 A T) 578.12 647.84 915.87 1,266.87 1,815.67
R (%) 226.13 12.06 41.37 38.32 43.32 ﬂiﬂl\fi%‘
EPS-R AT (/L/ML) 321 3.60 5.09 7.03 10.08 e S
P/E (DN &K AT#E ) 46.13 41.16 29.12 21.05 14.69
BFEE J
B E N5 AN 2025 F R AR, 25 9 HI B 45.2 1070, F1422.7%, )3 M.
HHAE 321070, Fl+12.1%, £A% 17.5%, Fl-19pct, Ja&4F1% A oo M
7%, F1-0.7pct; H& 25Q2 FHL 29.7 1270, FEFRA27.2%/+92.1%, )2 D
A 2.2 12T, FIER+T79.3%/+136.5%, EF1FE 16.9%, B3Rk
+0.5/-1.8pct, VAEAF)E 7.5%, FIIRH+2.2/+1.4pct, %A T TR, LE 2 €3
m25Q2 KR FHH. Hs kA B, 2SHI A5 AL A GBIy KENGD 180.20
9.5GWh, FI13% 111%, ¥ 25Q2 454 #IK% 6.57GWh, 3R 127%, — 5 FAKIT B 57.00/185.00
S hfik2h 22GWhe A F A, BA 136 FIREFRBEREK, Q2 fuxi 7.95
E A4 6.37GWh; #SNEALF, QL #lksy 60MWh, Q2 #desy ,
200MWh; A1 Q3 # % 7-9GWh, ¥ 55 24H 2 IGWh, 4  AEARTAREZL) 6,835.63
FA H % 30GWht, LB A d % 3GWh, KRN AEHREER  EFHETL) 32,452.67
SAERETRE . )RR R R R R R T AR, B BT
B OFARBRE. JARKE. NG 25 F HI MEEA 41h, F+163%, A
% H % 8.8%, F]-0.5pct, £ Q2 H1A % H 221270, Rl R b+8%/+18.7%, M4 (7L,LF) 22.67
TR E 73%, FIR-1.3/-4.5pct; 25 H1 28 M 3I4#K-16.5 1, = A% (%,LF) 66.03
F+79.8%, ¥ Q2 Z2FMILAER-8T L, FIAK-02%+11.5%; 25  smiEsm) 180.09
‘éF Hl ;)l’lkﬁﬂ;i 21 467‘[4) Ig]+546%> ‘/‘EE‘EP Q2 ;)rlk$ﬂ‘i 17 467[4, [gliz: /ﬁ@ABi(Eﬁﬂi) 3793
F+107.6%/+265.7%; 25 4 H1 RAK 141270, 32F4-1.3%.
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HH A = XM A A

=k (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 9673 15863 21,686 28,013 FLFIA 8270 15200 21300 27,322
Pk e SR e~y 3,035 6,811 8944 11,639  ElbmA(AERE) 6,744 12389 17337 22207
L ot & 3,887 3297 4670 6015  HAEBMn 2 46 64 82
ey 1421 3344 4,690 6014  AHEFA 280 608 884 1,120
SRF~ 1,080 1,976 2,769 3552  FHEEA 194 380 522 656
HAA R~ 251 434 614 793 BERFA 250 486 724 902
El=ic 1,298 1457 1,624 1,756  M4%A 9 52 85 101
K AARRAIE S 432 462 505 542 HmiEqlds 171 91 106 137
B2 R = RAF AR 437 567 613 648 AN 12 (53) (75) 27
pete ;1 51 10 6 3 AUMERH) (10) 0 0 0
Vi v 71 105 140 174 BdEHR% (213) (230) (260) (280)
A 0 0 0 0 FALBKE 0 0 0 0
KRS A 50 80 107 136 EeF)iE 731 1,046 1,456 2,084
B R Rk 258 233 253 253 BAINSICE @ 5 1 3
=& 10972 17319 23310 29,769 #i&.55 727 1,051 1,456 2,087
K Atk 7587 12591 17,175 21,689 i FiAFAL 78 137 189 271
FaAUEIR R —F N B e AERSh Ttk 1,017 1,167 1317 1467 #41iE 649 914 1,267 1,816
G FIATER R 5598 10411 14570 18662 M VEHARAIRE 1 ) 0 0
AR it 545 372 520 666 VABAANE)EF ) 648 916 1,267 1,816
iR itk 428 642 769 895
kB AR 237 287 287 287 ERGE-RITRAREE(T) 3.60 5.09 7.03 10.08
Kithak 0 0 0 0
LA E A 0 0 0 0 EBIT 794 1,291 1,768 2,356
AL Fif 104 154 154 154 EBITDA 878 1,341 1,830 2427
HAeAE R fi 133 133 133 133
AffEat 7824 12878 17462 21976 EAIE(%) 1845 1849 18.60 1872
V2 BR8] IR A A 3,141 4437 5,844 7790 VAEEHIE(%) 7.83 6.03 595 6.65
Y HIRFARG 6 4 4 4
iR AR s 3,147 4441 5,848 7794 BOIEKFE%) 1844 83.80 40.13 2827
R AARE 10972 17319 23310 29,769 JIEAAVEIEKE%) 12.06 4137 3832 4332
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EEWMS-LikEighR 2024A  2025E  2026E  2027E
BEENIER 890 3,525 2231 2,726 BIRETF (L) 23.57 3329 4384 5844
BREFNAR (225) (258) (302) (228) FATKATEINAY (B IR) 180 180 180 180
EREFHIAR 393 160 104 98 ROIC(%) 1947 2239 2353 24.50
A48 1,059 3,777 2,132 2,696 ROE-##(%) 20.62 20.64 21.68 2331
IriaFaisl 84 51 61 TR RAFE%) 7132 7436 7491 73.82
AT L (212) (169) (158) (136) P/E (IUNEFRATANEE ) 41.16 29.12 21.05 14.69
BIERARE (64) 2241 523 482 PB (IU) 628 445 338 253
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, # ZAIOEIEHA ZAURSE (AT P IEARY ) S M AR 40 (AExBT 4
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

INGEr & wi i ®

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,
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ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MARAABH R RE, HEERRAA KL E, T
JLARATRAE Hy Mk 3T R R e — R . | BRI I

aliie. ain oo AR ZAESBI AT
F Tk E X E A S 5

HRECSRAL: 215021

A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn

X QR




