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10 A 29 B84 %E 2024 F =54, AT =FFZ FIEIK 342
fe7t, Bl-13%, SEIIa84+19.55 1o, Fk-31% -+ Q3
SEMVEEEA] 716 10, B H-22%, IFEb+8%, 523 dodF )3 8% £
6.56 ¢, RBH-22%. FRib+11%, HL=AFF LI K,
2E N

XKEE.AUNEFEHG, FALH ABRZ BRI EEA
feh KB, HAABAI R E . 2024 F 0 8] KT £ E A,
1-9 A 23 9% 4. 4GWh, H ok Q3 & 9% 1. 8GWh, & 7% 8 & #4544
R EFATE, R AIERL 02 FAFH R K, B
Sehf, R, TG R B AT R A KA, N B R AR AT R IT R A 4
Ao, BE Q2 KNS IH 4 66GWh ik R AT E 44 %, LEZ LR
WEFITHE 26 fLE T, REITHEZIET NS Mt 2024 F K%
Bt 6.5-7GWh, F]3% 500% A £, it Q4 R ELE K,

CRIEE T RGN RE R TR, AL SE
HEEBARY, 1-9 A8 2IAAE T 22.9GW, F b i
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BACERH BN EE S, 9 A 23 BN KM 2024 S ARAUK
Bt R %, 2024-2026 SF4edE 4 A)EE A% BARMA A 27.5/45.5/
51.4 1270, F)H-5%/+65%/+13%; fik K144 22/36.4/41.1 e,
) tb—24%/+65%/+13%, % &2 N a8 T E B A RRA X E FH K )
RAEF LML, iTEZITARKK, A2 IARLFEA —7
TIE, BAEBAES RN KERS,
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FJER T W EESEF I, TR S 2024-2026 F %4040
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= 2022 2023 2024 2025E  2026E
BWWA(B7T) 47,536 51310 47,828 56,083 64,698
B A K= 69.71% 794%  -6.78%  17.26%  1536%
JASHE(E B 7T) 2,157 2,903 2,147 3,985 4,850
AR FE KR 606537% 3461%  -538% 4506%  21.71%
RSEE R (T) 0.703  0.787 0.745 1.081 1315
BREAEMIIZRFH 175 2.18 -0.51 2.39 2.06
ROE(YAEEAE)) (JEH) 18.49% 13.56%  189%  1515%  16.07%
P/E 000  16.04 20.25 13.96 n47
P/B 0.00 2.17 241 2. 184
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MRk ZRBREFANFHE
BB xR (ARFELL) 7~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 28,010 47,536 51,310 47,828 56,083 64,698 Uil s 7,257 11,940 18,950 14,574 19,303 22,260
3K & 69. 7% 7.9%  -6.8%  17.3%  15.4% R & 6,295 8,342 8,598 9,471 10,733 12,382
ER-RIZ 5 ¥ -25,417 -42,114 -44,142 -40,346 -47,533 -54,581 A% 6, 676 9,137 7,799 8, 441 9,944 11,543
%4 BN 90.7% 88.6% 86.0%  84.4%  84.8%  84.4% B O /b s 2, 664 3,268 3,636 4,941 5, 348 5,759
£ 4] 2,593 5,422 7,168 7,482 8,550 10,117 AR 22,892 32,688 38,983 37,427 45,328 51,943
%4 NN 9.3% 11.4%  14.0%  15.6%  15.2%  15.6% %58 K~ 67.1% 67.7%  59.3% 57. 3% 61. 0% 64. 4%
Bk AL B e -82 -112 -162 -143 -168 -194 LIRS 380 463 917 1,062 1,105 1,153
%4 N 0. 3% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% Fa 8,690 12,533 21,025 20,849 21,355 21,104
HEER -783  -1,136 -1,047 -1,100 -1,290 -1,488 %5 K 25.5% 25.9%  32.0% 31.9% 28. 7% 26. 2%
%4 BN 2.8% 2. 4% 2. 0% 2. 3% 2. 3% 2. 3% PR 781 761 1,141 2,054 1,984 1,923
ERRA -1,212  -1,120 -1,534 -1,531 -1,767 -2,006 IR /E 11,229 15,612 26,792 27,872 28,997 28,680
%4 BN 4.3% 2. 4% 3. 0% 3. 2% 3.2% 3.1% % .8 - 32.9% 32.3%  40.7% 42. 7% 39. 0% 35. 6%
& -373 -467 -704 -923  -1,082 -1,249 * & &t 34,120 48,300 65,775 65,299 74,325 80, 623
%4 BN 1.3% 1.0% 1. 4% 1.9% 1.9% 1.9% 48 15 Y 7, 441 6,510 9,223 10,264 11,702 11,546
B AL ATA)E (EBIT) 143 2,587 3,721 3,785 4,243 5,180 R A 3R 12,448 21,564 21,133 17,138 20,749 22,638
%45 AN 0.5% 5. 4% 7. 3% 7.9% 7. 6% 8. 0% R R Rk 2,244 4,021 6,733 4,948 5,818 6,553
% 9% A -448 264 118 -147 -204 -174 A R 22,133 32,095 37,090 32,350 38,270 40,738
%4K BN 1.6%  -0.6%  -0.2% 0. 3% 0. 4% 0. 3% * 5 278 2,396 3,423 6,002 6,002 6,002
#E BALBK -157 -512 -915  -1,210 -155 -104 4K R 2,241 2,072 3,783 3,802 3,750 3,730
NARMERF N E -18 -53 117 50 50 50 e 24,652 36,563 44,296 42,154 48,022 50,470
A 246 -179 -196 -50 -50 -50 &8 R RS 9,395 11,663 21,418 23,114 26,302 30,182
%AL AT A9 190. 9% n.a n. a n.a n. a n.a N 3,066 3,066 3,688 3,688 3, 688 3, 688
2 o A 2 2,508 3,444 3,077 4,533 5,551 A o Be Al 5,164 7,320 10,206 12,404 15,592 19,473
R IREES 0. 0% 5. 3% 6.7% 6. 4% 8.1% 8. 6% VO ARG 73 74 61 31 1 -29
Bk S 127 11 -251 120 120 120 AR AMSSH 34,120 48,300 65,775 65,299 74,325 80,623
R TER 129 2,619 3,193 3,197 4,653 5,671
RS 0. 5% 5. 5% 6. 2% 6.7% 8. 3% 8. 8% e R 5
FIT 43 L -87 -469 -306 -480 -698 -851 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 67.1% 17.9% 9. 6% 15.0%  15.0% 15. 0% E- U Eo
% A1) 42 2,150 2,887 2,717 3,955 4,820 B 0.011 0.703  0.787 0.745 1.081 1.315
VRO AR ARE 7 -7 -16 -30 -30 -30 AR 3.064 3.804 5.807 6.267 7.131 8.183
1 & T B A6 4 F1iH 35 2,157 2,903 2,747 3,985 4,850 H R BEREER -0.548 1.754  2.181  -0.511 2.393 2.062
EEES 0.1% 4.5% 5. 7% 5. 7% 7.1% 7.5% A BE RE A 0.000 0.000  0.000 0.149 0.216 0.263
iR E
AL iiEk ARFEFAL) &l aE 0.37% 18.49% 13.56% 11.89% 15.15% 16.07%
2021 2022 2023  2024E  2025E  2026E B AR EE 0.10% 4.47%  4.41% 4.21% 5.36% 6.02%
bR 42 2,150 2,887 2,717 3,955 4,820 BNF ARG R 0.27% 10.24%  9.82% 8.12% 8. 15% 9.19%
g it 7 -7 -16 -30 -30 -30 Wk
B/ 1,958 2,150 3,132 4,151 3,254 3,449 FELEMNEKE  20.32%  69.71%  7.94% -6.78% 17.26% 15.36%
kB E -206 329 129 -143 255 263 EBIT 3k % -93.34% 1707.28%  43.83%  1.71% 12.11%  22.09%
TEKETH -3,476 750 1,897 -8,609 1,361 -927 & A KR -97.83% 6065.37%  34.61% -5.38% 45.06% 21.71%
28 ENLLHER -1,681 5,378 8,045 -1,884 8,825 7,606 B EEKE 16.78%  41.56% 36.18% -0.72% 13.82%  8.47%
AT R -2,811 -4,183 -8,160 -3,720 -4,161 -2,961 k¥ 4 V]
H#F 396 -108 -935 -986 7 2 SR 40.3 35.9 40.2 58.0 55.0 55.0
i) 28 273 385 -50 -50 -50 5 B A R 74.6 68.5 70.0 83.0 83.0 83.0
BEFHALHR -2,388 -4,019 -8,711 -4,757 -4,204 -3,009 ISR 45.7 40.9 49.2 55.0 53.0 53.0
JEA R 24 8 6,741 -503 0 0 B 5 A R 105.0 77.0 119.2 133.4 121.0 109.7
i B 2,042 411 3,455 3,823 1,438 -156 =31 8 V)
b)) -122 -798  -3,001 -864 -1,171  -1,352 R /ARG 3.07% -27.98% -29.96%  2.89% -9.97% -19.02%
# T EFNALHR 1,944 -379 7,194 2,457 268 —1,508 EBIT #) 8 4% Bef& £ 0.3 -9.8 -31.5 25.7 20.8 29.7
AEBRE -2,190 1,111 6,537 -—4,184 4,888 3,088 ® R 72.25% 75.70% 67.34% 64.56% 64.61%  62.60%
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VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 2 6 18 34 68
ey 0 0 3 6 0
P 0 0 0 0 0
B 0 0 0 0 0

W5 1.00 1.00 1.14 1.15 1.00

Rk RREKE

L X HA BN (AR F)
A% AM 4 wH O ARH
1 2023-06-09 FEN 16.93~16.93
2 2023-08-23 EN 14.58 N/A
3 2023-10-31 EN 13.38 N/A
4 2024-04-28 EN 11.73 N/A
5 2024-07-18 EN 9.10 N/A
6 2024-08-23 EN 9.90 N/A
KRR B EIER AT
ARG AA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.

T P A R AR IR R AT LA

LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000
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