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NER 2023 EERWGTIERESMBHENAS, NSt 2023 £
FEFELASHEF)IEN 22.3-23.3 1275, BHHEEK 16.80%-22.04%, 2
SFRLH0AEIRISFES 22.8-23.8 1275, BEECIEK 36.97%-42.97%, AT
AR SEFTUENFEREREREHAATIER IS HE RGN, M
==y aNIE=:Srvipa) o ) N E s A N

2024 SFFEJRMEPIRIET, QAEERIRIRYZ 10

RIE(ESREZEZSDAENASH ILLZEEFHBIKEBESTEARR), &
£ 2023511 B 18 H, 2880 =i 872, BX 100 A, EH2EHA
BARRK, FERINERAEARITHEFFENEXIESIIE (2023 &
11 B 26 H-2024 5 B 31 H), o4 “HIHER". ‘HFEEBSKE, &S
[CIRRAESE” . “EEFEER". “BILE” TUMMER.

Hrh, “‘BILE” MERTRITE 2024 £4 B 1 B-5 B 31 H, BREEMN
RERAMATE TR, 2VWRERK. 18T 2023 EZENER, B
BFATAS 2024 FRGHOSREB HIZE 2023 FRUEE, FILERNE
PR K RGRTAT, ATWESESE.

SRR fEREIE HRREE

NIRRT I #LE 2023 £ 12 B 31 H, 4 £HERIHEMIBFF 2168 XK,
BRTEHEITREI— N . AT 2024 £ 1 B 20 HHREXFHF
BEFREEHIEMREK, 5 BOIMIEY, HATHTERT, 2026
F=FEEFHESEM, 2027 FiLF~,

e EMBHEES RGN, ELEFEATTRE L, SERSH % aE
=% (—HA 3000 [W/4E ) EF 2023 £ 6 BERMBATEIE, ASTWitF
2024 FTFHEFRF, TiEIME L, AF 1000MW KRB BEREES
SR (—HA 300MW ) BEF 2023 F 6 BRMEAF LTEIE, AFFtF
2024 FFHFF,

BTN SMHE: RERMNTUAT 2023-2025 FRABEFESBIA
25.48/31.23/34.49 127T, BSERNEER 23 FUSHIRSE, AR DEF
XTFE. FMEFENAREMEERER, HARIAITUN TR R,
R FATE 2023-2025 FIFREFEFNEEEA 22.96/27.53/32.86 12T,
HERF 1B 1R,

MBEER: ERGERE-SEMEIEK; BEEHOSEIIEK; "W
ZFHETIE; i, ERREIBIRETIE; EeERANIEAXEE; #
BRI ER RN ; WEHETUEASEMLENEER, BRYSH
FEURBRENFR A,

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2708048 3555565 3623590  38,033.97  40,535.78
HBRERW) 22.29 31.30 1.91 496 6.58
EBITDA(E A 7T) 5,512.59 741435 7,980.96 8,292.85 8,718.50
HEEATEFNBEERTT) 1,064.10 1,909.25 2,296.35 2,752.56 3,285.86
HBRERW) (76.27) 79.42 20.28 19.87 19.37
EPS(7T/BR) 0.05 0.09 0.10 0.12 0.15
MR (P/E) 29.02 16.18 13.45 11.22 9.40
EE(P/B) 0.73 0.70 0.66 0.63 0.59
MHEP/S) 1.14 0.87 0.85 0.81 0.76
EV/EBITDA 11.83 7.54 6.47 5.77 5.31
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,729.67 2,187.95 2,898.87 3,042.72 3,242.86 N 27,080.48 3555565 3623590  38,033.97  40,535.78
RIWTEER R R SR 3,682.04 3,370.46 4,466.80 4,521.64 4,658.74 5% 20,998.66 27907.14 27,539.28 28,905.82 30,807.19
FRAS TR 1,013.13 426.05 1,317.65 625.85 1,365.64 Bl RN 91357 1,046.12 1,024.82 1,109.74 1,222.33
5% 810.45 1,197.82 769.73 1,218.20 960.69 A 95.75 90.55 165.58 136.76 144.39
Hity 3,185.30 2,201.26 3,738.71 3,232.16 3,769.12 EEEA 1,062.46 1,164.85 1,371.54 1,451.28 1,499.85
ahEEAT 10,420.60 9,38354  13,191.77  12,640.56  13,997.06 TR 120.43 149.40 200.36 187.68 193.69
KHARR U 2,841.45 2,257.17 245327 245327 2,453.27 552 2,009.06 2,462.74 1,915.59 1,621.03 1,350.49
Bl 26,892.07 29,688.87 28,073.62 26,525.35 24,977.08 B /fERRERE (92.55) (188.98) (172.24) (145.88) (165.96)
wEIR 4,565.21 1911.96 1911.96 1,911.96 1,911.96 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TR &= 49,687.84 50,653.94 50,252.05 49,850.16 49,448.26 RS (223.74) 184.74 100.00 100.00 100.00
Hifty 9,899.04 9,965.60 9,006.30 9,140.00 9,218.36 Hitb 622.49 (19.97) (0.00) (0.00) (0.00)
ERMB=ALE 93,885.61  94,477.55  91,697.20  89,880.74  88,008.93 BEFE 1,574.36 2,759.06 3,946.48 4,575.78 5,251.88
BrEgit 104,306.21 103,861.09  104,888.97 102,521.30  102,005.99 BASMIN 109.97 2040 51.16 6211 60.91
FZHAMERR 3,462.06 3,214.61 4,836.12 6,533.04 7,925.30 B 212.41 133.49 170.39 198.27 178.64
JUAREEISIVENIL S 4,354.89 5,610.80 5,360.00 6,841.42 5,385.83 gz 1,471.92 2,645.98 3,827.25 4,439.62 5,134.15
Hit 10,838.90 11,370.24 13,292.79 13,593.46 12,609.64 s 591.33 1,016.84 1,530.90 1,687.05 1,848.29
bzl =y 18,655.85  20,195.65  23,488.91  26,967.93  25,920.76 EFE 880.59 1,629.14 2,296.35 2,752.56 3,285.86
KHAETR 18,860.50 16,978.07 13,920.15 8,714.29 6,007.73 DEARIRIRE (183.51) (280.11) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,064.10 1,909.25 2,296.35 2,752.56 3,285.86
Hith 19,675.27 18,456.45 17,328.86 14,000.00 14,000.00 SRS (T) 0.05 0.09 0.10 0.12 0.15
e ALt 38,535.77 3543452  31,249.00 2271429  20,007.73
bdi=giy 58,203.96  56,277.77  54,737.91  49,682.22 4592849
DEBRIRIN G 3,706.77 3,565.12 3,565.12 3,565.12 3,565.12 FEMSELLE 2021 2022 2023E 2024E 2025E
B 22,217.76 22,217.76 22,217.76 22,217.76 22,217.76 Ai<EERD
BARRTR 13,186.46 13,185.44 13,185.44 13,185.44 13,185.44 Bl 22.29% 31.30% 1.91% 4.96% 6.58%
B 8,290.23 10,263.13 12,559.48 15,312.04 18,597.90 BRI -69.57% 75.25% 43.04% 15.95% 14.78%
Hith (1,298.98) (1,648.13) (1,376.74) (1,441.28) (1,488.72) IHEFEAREFIE -76.27% 79.42% 20.28% 19.87% 19.37%
REEEATT 46,102.25  47,583.32  50,151.06  52,839.08  56,077.50 RFIEEH
REMRERNEESIT  104,306.21  103,861.09 104,888.97  102,521.30  102,005.99 ESES 22.46% 21.51% 24.00% 24.00% 24.00%
e 3.93% 5.37% 6.34% 7.24% 8.11%
ROE 2.51% 4.34% 4.93% 5.59% 6.26%
ROIC 2.88% 4.79% 5.33% 5.70% 6.38%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 880.59 1,629.14 2,296.35 2,752.56 3,285.86 Tl 55.80% 54.19% 52.19% 48.46% 45.03%
IR 2,220.98 2,382.26 1,946.64 1,950.17 1,950.17 B RIRE 57.24% 49.93% 43.13% 34.00% 29.35%
W55 H 2,016.73 2478.59 1,915.59 1,621.03 1,350.49 maptLE 053 0.45 0.56 0.47 0.54
REIRE 223.74 (184.74) (100.00) (100.00) (100.00) AR 0.49 0.39 053 0.42 0.50
BnReTH 5,890.83 (1,617.78) (2,264.15) (974.06) (3,679.81) ERREH
HE (6,113.51) 1755.27 (0.00) (0.00) (0.00) RIWK R e =2 7.84 10.08 9.25 846 8.83
SEFDASTH 5,119.37 6,442.74 3,794.44 5,249.70 2,806.71 FLrRERL=E 41.00 3541 36.83 38.26 37.21
B (5,605.24) 3,617.60 1,253.19 3,328.86 (0.00) LEFEER 0.26 0.34 0.35 0.37 0.40
KRR (399.17) (584.28) 196.10 0.00 0.00 Fkig (7T)
Hith 5,297.67 (4,922.17) (1,474.89) (3,228.86) 100.00 gl 0.05 0.09 0.10 0.12 0.15
BREDAS R (706.74)  (1,888.85) (25.60) 100.00 100.00 BREENER 0.23 0.29 0.17 0.24 0.13
R EE (9,708.24) (4,638.03) (3,329.30) (5141.32) (2,659.13) BRER 1.91 1.98 2.10 222 2.36
GG (221.04) (350.18) 271.38 (64.54) (47.43) fh{EH =R
Hity 6,019.09 861.31 (0.00) (0.00) (0.00) =R 29.02 16.18 13.45 11.22 9.40
FREDASHR (3,910.20)  (4,126.89)  (3,057.92)  (5,205.85)  (2,706.57) i) 0.73 0.70 0.66 0.63 0.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.83 7.54 6.47 577 531
T FE NI 502.43 426.99 710.92 143.85 200.14 EV/EBIT 17.19 10.09 8.56 7.55 6.84
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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