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BEAR(E 7 IR) 3,688
AR RA(E 7T IR) 1,382
(L) 9.97
WAR(E 7 L) 36,772
RABTAE(E 77 L) 13,778
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PSHTRE: 204 SFEERIEMEBTAY, HEFRHSEMNDHARBERE

SRR E/ R ST 2024F7H 228

8] B TR BAE A

84T 2022A 2023A 2024E 2025E 2026E
TARAN (FHL) 47,536 51,310 59,905 76,827 92,460
HKE yoy% 70% 8% 17% 28% 20%
HHE (FFA) 2,157 2,903 3,409 4,686 5,598
HKE yoy% 6065% 35% 17% 37% 19%
R E (L) 0.58 0.79 0.92 1.27 1.52
RN AT 1.54 2.23 1.75 2.17 2.43
FERFRHEF 18% 14% 14% 17% 17%
P/E 17.0 12.7 10.8 7.8 6.6
P/B 3.2 1.7 1.5 1.3 1.1

ik, BRIRATIRR R AR AL A AEE . RN A 2024 £ 7 A 22 B K4

B N3] 2024 FHFELGARM. N8 KA 2024 F L FF 2T HILE AR
o, ot 2024 F ¥ FENIAFHFA 12-14 2T (Q1 5.8 1), Q2
TR 6.2-8. 210, FRLIERK T%E] 42%Z 1], B AT &) Lk L mA S B R
MAFNAFLIE K, LHE2TH @, —FHE NS FAEA BT 6.36W, Pk
£ HbA 20% (A2 1.3GW), Tt —Z kb T4 8GW, Rib3gK 27%, A
AL ET H0 & EEFH P N —FE KBS 2023 F4F5F, =
& AR 50% A 3K 2024 S 4SRN KGR S0 B T A
2] 6-6.5GWh, Atk 2023 432K 500% 4 % o

B BRSFRERS, KMRE, PFHES, T ®, ok 2024 F3 AKX, »
S| A £ 56GNh A9 f4 AL R AT R4 &, CEZSRMAFITE LM 2B LERT,
G SR 8238 o b o 2 B8] 2L T 4% Ak T 3] e~STORAGE L 2. 5724 K Nova
Scotia Power #= 2 & M T Aypa Power £ iT4F, FRMEEHIEEH 150
JRE./705 R BB+ (DC, EIR) A= 498 JLF.i (DC, k) ¥tk Zfkft R %, F
Rt RO FEHLEH @, Nl adE, BN, B AF L2 P Ak
ERR IR B R A%, BRBERE RAR. £1E 2 5 AAFERR S,

B REEN: 2RARAKAES, &K “EN” FR. FEIH A4 RO KET
M, &AHE 5] 2024/2025/2026 S50 2 AL N & 599/768/925 1C T (AT
15 606/778/940 AL, TN V3 £4 F) 198 % £ 34/47/56 {7 (AT{E 36/48/60
), AY AT E I AT H 69 2024/2025/2026 4 &9 % % EPS 4 A A
0.92/1.27/1.52, %L ATALA 2t &2 2024/2025/2026 4 PE 4 11/8/7 1%, HAKAT
LB AT e A AR E, AW EG NS FFRLGAERE, LREIME ST
R, T8 BT AR N Bk 209 KR, KBS BAT H+S R~ 5,
LA kG, 25 kA, NSRS A LKA T S, %MD K>
A, FILGAAEEK, fH CENT TR

B RERT: FRYT KRN, TL5EFmE; 38T ERAANF A,

FHELW R ELZ EHEEE PR
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ZHONGTAI SECURITIES 28] BIR

B FHE

EEaE B3 H T AL £k B3 H A
LR 2023 2024E___ 2025E __ 2026E LR 2023 2024E___ 2025E __ 2026E
R e 18,950 18,799 22,810 28,278 FEHA 51,310 59,905 76,827  92.460
Gk B 1,591 1,858 2,383 2,868 A 44,142 50,981 66,373 79,943
&R 5,585 6,041 7133 8,307 .47 Ao 162 132 169 203
A 1,158 1,337 1,741 2,097 HERR 1,047 1,258 1,383 1,664
B 7,799 9,007 11727 14,124 FER 1,53 1,797 1,997 2,404
SRR~ 1,100 1,285 1,647 1,983 FEP R 704 899 999 1,294
SRR 3,900 4,53 5,786 6,942 w4 -118 -39 231 207
A it 38,983 41,578 51,579 62,616 15 A dR % -68 -89 -115 -150
AR L 0 0 0 0 SRR 847 -700 115 -126
KRR A 344 344 344 344 S S BETE Sk 117 129 141 156
Bl i 16,750 17,778 18,947 20,142 BAERE -196 216 237 261
A Te 4,266 4,266 3,967 2,967 AR 562 0 0 0
RA 829 1,037 1,225 1,393 A 3,444 4,039 5,386 6,400
SARAER S W 4,504 4,703 4,790 4,860 % kSR AEA 29 28 100 100
AEiE a4t 26,792 28,129 29,273 29,707 Sk 280 280 280 280
FEAF 65,775 69,708 80,852 92,323 #5955 3,193 3,787 5,206 6,220
55 0 5 6,887 4,000 4,000 4,000 #i 306 378 520 622
AR 6, 221 7184 9,354 11,266 i 2,887 3,400 4,686 5,598
& FHk 5,918 6,835 8,898 10,717 J MRS 16 0 0 0
HAE T 0 0 0 0 YIS 2,903 3,409 4,686 5,598
&R ALk 5,605 6,544 8,393 10,101 NOPLAT 2,780 3,374 4,893 5,784
Sl A5 8,995 8,995 8,995 8995 EPS (3% 4781 A43) 0.79 0.92 1.27 1.5
— & E I AR A1 2,33 2,33 2336 2,336

stk i1k 1,128 1,217 1,306 1,451 PeEgE

Fah et 37,090 37,112 43,282 48,866 2R 7023 2024E___ 2025E __ 2026E
¥ At 3,423 4,449 5,476 6,503 ' X3

A 0 0 0 0 TN 7.9%  16.8%  28.2%  20.3%
H AR AD 3 3,783 3,783 3,783 3,783 EBITHS § & 30. 6% 21.9% 45, 0% 18. 2%
AR G A5 it 7,206 8,233  9.259 10,286 V3 Ak s S AR R 34.6%  17.4%  37.5%  19.5%
AfEa it 44,296 45,345 52,541 59,152 RS

V2R G A LA 21,418 24,301 28,250 33,110 L% 14.0%  14.9%  13.6%  13.5%
FEALFERE &1 &1 &1 &1 B E 5. 6% 5 T% & 1% & 1%
Hil AR EA 21,480 24,363 28,311 33,171 ROE 13.5%  14.05  16.6%  16.9%
B4 B A R 65,775 69,708 80,852 92,323 ROIC 10.0%  1.7%  14.3%  14.7%

EiEkH

BeESE Bl HF A WA 67.3%  65.0%  65.04  64.1%
SR 7023 2074E___ 2025E___ 2026E 1B 76.5%  59.8%  55.1%  50.1%
BEEARLE 8,235 6,458 8,012 8,955 Y 1.1 1.1 1.2 1.3
A 4,872 599 7,73 8,833 RALE 0.8 0.9 0.9 1.0
e 1,33 1,208 -2.719  -2,398 SEEH

BRI 1,212 202 -1.906 1,889 R EASE 0.8 0.9 1.0 1.0
B 4,742 1,881 4,233 3,732 AR 4 R 2 40 35 31 30
T -3,929 -8 669 676 AR 4 R 2 49 45 43 44
BEFHBEE -8, 711 -4, 050 -4, 060 -3, 568 HEWEE £ &9 59 56 58
wAELE 10,851  -3,854 3,876 3,393 AEEE (L)

B UL 49 0 0 0 SRR 0.79 0.92 1.27 1.52
T S ) 2,189 196 184 -175 ARERALRE 2.23 1.75 2.17 2.43
HEEFHRAEE 7,194 -2, 559 58 82 FRT AT 581 6. 59 7. 66 8.98
i H 3,740 1,860 1,027 1,027 B E

RE &1 7 & & 4 —441 -1, 320 -1, 648 -1,942 P/E 13 11 8 7
B i 6, 741 0 0 0 P/B 2 2 1 1
b -2, 846 &21 &79 97 EV/EBITDA 62 50 39 34

FR: wind, P ERIERAF AT
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ZHOMNGTAI SECURITIES /A\é] ,‘,"?—\'i’?‘
R EHA
A | A

FEN | KK 6~12 A A WA E) B RS AR 15%0A B

WH | TRk 6~12 /N A AARXT R 215 48 SR WA 5%~15%Z 1]

BA | Ak 6~12 /4~ A WA R 215 E 48 205K 8 42 -10%~+5%Z 18]

RE | AR K 6~12 4 A AT B B 45 Sk @ 2 10% VA £

WE | ARk 6~12 /A AT R B IR AR A 10% A £

TR Pt | AR R 6~12 AN A A T RE) B A FE 40K P8 2E-10%~+10%Z 18]

REF | B AR K 6~12 AN A TR B A FE 40k t@ 2 10% A £

EE: PBATEAIRE LA B G 8G 6~12 4N A W8] IR (AT k4840) Ast R AL E4e e At T R, 2
T A RFHAPIR 300 $55H A0, F AT A ZMRIE (AR AT ) R AR T 54 (AR
FabAred ) A, AT HUEAREFA R B KL, ERTHAAFE 500 F8IRMAH L LEEFREH
HoE (A BLEAGFRIN).

T2 50:

P RAEFBHA e d] AT A “ANE” ) BAYEEARETEERERSHTHIERAR T L5 T,
ABESAEARANE HEPER . AN RABERAKIABERNLASEF,

AARAE I T AN 8] BILFF TN T A TTAS 69T FoAt R EEA A, R T EH 0P A&, R B
Fa/NiE, W TZARATH Z 7 9B R TR, AN G ) RAETARIEX 43 & 09 A b Ao T M, HLRIRAE & 69 3
Fr B TR R BRIRE A1 KA TE R AT BT 69 PR, T HER ARSI R, AN ) T RRE T3 & T AR A thid 4
AT TGS, BTH L S AT RIEAA G B RSE. RS TH. 2L, FR. LA AR
BB PAEREZR, THBRIETESR . EE. 2T RS0 R D, KNS Rt F 69 A 2at L4k
VeI B ATk, AR P AT 09T BIR ST B RIEAANRE P, TMRE P AAA BTGB,

THAH R, BTREEWE, EEATHELT, ANE) RIAEATABAEF AIRLE T 49447 R 57 5| BOG1ETIR & RAE
1T A,

BRA AR, RERAFOTIT, A8 BRI AN 8] 0 KBV T 2 FH IRE 3 R4 8) BT ZAT 69iE 5
FHATR 5y, 7T ey XN 8] JE A RA RS IARBALTAAT . WS P) Fo ik 7 o 3 BAT & RRIR S, A a) A
HARN 8] 8 KRR RAATT B AR S AT A A AT 2R R T M 6913 8.

AIRE AR o RAE KRR A FE)” FiAT . B2 R B ANE) BEIEA, [EATHMF/NA, RIS RIRE AT
AT RAGE. KA. B4, 8. A&, LA, BREFFABRERATHRREZTOMD RAS5L.
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