I MESTRIURIE, 55 REIRMIES I H 7505

2024411 H 06 H

HE: AT R 202403 MR &, 20240Q1-Q3 LI E UL N 65.48 12./-3%,
HBEERE 2.9 12/-27.6%, F0AEVA BRI F]TE 2.79 12/-28.8%,

VSRR IE, BERRSEE S E, AREE 1 £, BaiRA%
FAS B, EFITHTH. DRIE, B I W LAL 55 8 KR, EEM
A SRR AERF IR, B Meg s (JRERMEI ) 5EIR M 4505 A
B, 2024Q1-Q3 AR LI & EFZ 16.1%/-2.6pct, #2T H W NHIAF
A7 1 R 177 [ & FF 3 K BE [F] Lo ] /0> 5 BOE R R R, 85 B AR 4%/-1.7pct,
AR5 8 8 i Al 2 4.3%)/-1.6pct, MM ROE 4.8%/-4pct, 2024Q1-Q3 A FE
VBB 81.3%/+14.6pct RMEHE T, I K R AHY 5L B8 7= i bE 42.4%/-6.3pct
IRA R, T35 i 0 Y [ 3K R S 3 % i, 2024Q3 B ZR 40 A SEBUE L IR
A 21.2412/-1.6%, ¥REL-7%, JARESFIIE 0.54 12/-53.4%, 3LE-50.4%, 41
BRI 0.5 12/-54.9%, HEHE-51.4%, BEEFZHR 14.6%/-4.1pct, 3K
bb-1.9pct, #HEHFZE 1.8%/-3.1pct, FALk-2.6pcto

WER MM, BhS5RERM SN HRS:E. 202401-Q3 AR =AM K #
H 2.7312/+2.2%, Wik %3 4.5%/+0.5pct, BEM IS E, £ %K.
Lok, WALFEZ AN BRI ERIE, HFEEPE SRS S AL, f8IFEM
AL H, AFRSSEENNT. ek, MEEETE VS A = 15GW,
RAETE. R, MM AREIREEER @ 15 DA O R A SR aE g
QAR SS, VEHIRIBIT YRR 100MW X248 I H % 2 A Bl 2 ], 2 A HLE#
BN RBKTE 40 F AR, BESEEEFEEHECEM 23 48 350 1
WH, EEEGR. SIS &IRBIRSEIERT 0 #E R, RunDoBidder i
BT RTAEFERAARE IGW, MARWSE 2.5 54, wHamEE
2B, BREMSIS (SBERS. “#hR” F&) Hmm, “#hiR” Fa
—HRAT B T . B EE Sk, Al BURSRE SR, BEAM
W Tm, AFFTE “EANRHERRSER” 66, #M4E “—Wm—58" 57
HFORS, EMERBERYIBL, FKIZE/R2RE KA KA POETH,
BEZRS IR NG, B ARG  AT 55 8 WAL 55 7T T,
AFEABERARXR, CEE 10 MNERSHX, ARMTEFEHE 100 4.

eI . AR SUE R E, PRIEEERLG, BRATEEE AT &AW, w
A Al 2024-2026 U9 BE A IE 4 BN 3.63/4.53/5.72 {2, EPS N
1.29/1.61/2.03 75, 4G Xt N PE 23.8x/19.1x/15.1x, 4E#F “#Ei#H" WK,

PR G 7R = AT R 5 500 #E T AN R U B XURS: 5 T 9 3 0 A O B AR T SR AR
B RURR: 5 T BN B A T 22 2 0 A XURR: 5 AT b 3 4 0 IR A XURS: 25

TRy (B2 ARG 002929.87)

Hids HEFFPRYL
VALl
X RLEE

>4: zhaoliangbi_yj@chinastock.com.cn
SIHTIfEC 4D S0130522030003

T
><: hongye_yj@chinastock.com.cn
SIHTIAEIE4RES: 0130523060002

s 2024-11-06
R AR 002929.87
A AN OE) 30.63
RIEHEEL 3,383.81
TSR ) 28,183
SERRALE A B (7 R) 21,330
il A B iE(f27T) 65
HO R 300 RBEk 2024-11-06
40% R 14300
20%
0%
-20%
-40%
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R A

PRDRIR: Wind, HEHRFESFTAR

HIEXWESE
1. CHRTE(E] AR AP S BT R
11y (002929.5Z) : feGtE4ERIY R, HHUSEH

= %2 W 55 6 AR T T
2023A 2024E 2025E 2026E
BN (FHTT) 8,825.81 8,864.65 10,508.29 12,681.36
B AR KR 8.17% 0.44% 18.54% 20.68%
VARRFFINE (5 7T) 438.53 362.51 452.55 572.04
VARRER T K 3R 3.38% -17.33% 24.84% 26.40%
#d EPS (O) 1.56 1.29 1.61 2.03
PE 19.13 23.81 19.08 15.09
VARRIE: Wind, HRESRFTIEFFTERTE
www.chinastock.com.cn IEZFIF AR 17 S50 IR TE SO B E BRI 2R B () B BR A B SR B A
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HrretafiR (H/7o0) | 2023A 2024E 2025E 2026E FlER (HHo0) 2023A 2024E 2025E 2026E
AT 10,951.24 12,492.42 14,707.90 17,545.05  FEhlkign 8,825.81 8,864.65 10,508.29 12,681.36
S 1,919.42  3,412.22 4,278.74 5,334.35  ElLAAR 7,244.43  7,444.64  8,789.08 10,580.12
I U K 5,392.90 5,294.17 6,129.84 7,221.33  ELBLE R0 18.75 26.59 31.52 38.04
HE M GR 277.64  270.86 306.49 352.26  EERHA 274.11 292.53  357.28  443.85
TS MR 159.54  148.89 166.99 190.44 IR 260.38  248.21 283.721  329.72
1t 1,739.68 1,757.76  2,001.96 2,351.14 W55t 36.61 66.53 66.58 76.02
oAl 1,462.06  1,608.52 1,823.89 2,095.52 Wi/t IR{EE -40.62 0.00 0.00 0.00
il = 3,902.05 3,995.42  4,202.79 4,398.57  ASeMMEALIE -0.02 0.00 0.00 0.00
KR 102.71 102.71 102.71 102,71  BERAIGES -15.04 0.00 0.00 0.00
[l 5 7 776.39  1,013.84 1,234.93 1,440.69  ELFE 473.07  431.56  538.75  681.00
TG 69.50 74.50 79.50 84.50  ENVAMEA 0.34 0.00 0.00 0.00
Hfth 2,953.45 2,804.37 2,785.65 2,770.68  EOLAML 4.75 0.00 0.00 0.00
BrE R 14,853.29 16,487.84 18,910.70 21,943.62  FELER 468.66  431.56  538.75  681.00
sl 8,807.94 9,681.48 11,643.78 14,096.67  FifsHi 68.89 69.05 86.20 108.96
SLHAMER 2,036.98 2,586.98 3,136.98 3,686.98 (Al 399.78  362.51  452.55  572.04
NAS AR 4,111.99 4,342.71 5,249.03 6,465.63 /DRI -38.75 0.00 0.00 0.00
oAb 2,658.97 2,751.80 3,257.77 3,944.06  AEREAFNGAIE 438.53 362.51 452.55 572.04
BN At 67.86 380.63 388.63  396.63  EBITDA 633.84  574.02 69296  856.24
IS IEE A 26.00 34.00 42.00 50.00 EPS (J©) 1.56 1.29 1.61 2.03
Hfth 41.86 346.63 346.63  346.63
AfEH 8,875.79 10,062.11 12,032.41 14,493.30  EEIf55L% 2023A 2024FE 2025E 2026E
DR A 83.36 83.36 83.36 83.36 BB 8.17% 0.44%  18.54%  20.68%
IHERFATIRNGE | 5,894.13  6,342.37  6,794.92  7,366.96  ENVAIEH 5.8200 -8.78%  24.84%  26.40%
RFIRER A 14,853.29 16,487.84 18,910.70 21,943.62  VARRAFIEHY 3.3806  -17.33%  24.84%  26.40%
FHR 17.92%  16.02%  16.36%  16.57%
MEhiaR (FhoL) | 2023A 2024F, 2025F, 2026F, IR 4.97% 4.09% 4.31% 4.51%
SENE SIS 192.88  967.41 721.28  932.82  ROE 7.44% 5.72% 6.66% 7.76%
R 399.78 362.51  452.55  572.04 ROIC 5.91% 4.60% 5.03% 5.66%
7 1A 73.51 75.94 87.63 99.22  [R/EAGER 59.76%  61.03%  63.63%  66.05%
452 F 102.60 95.32 117.76 140.20 iz 3.24% -11.66%  -15.38%  -20.88%
AR 15.04 0.00 0.00 0.00  FahkE 1.24 1.29 1.26 1.24
BiamaE) -553.22  458.31 63.34  121.36 gl 0.87 0.93 0.93 0.92
He 155.18 -24.67 0.00 0.00 AR 0.64 0.57 0.59 0.62
e AR i -353.38  -315.96  -295.00  -295.00  WMMKFE L 1.80 1.66 1.84 1.90
AT HY -195.95  -295.00  -295.00  -295.00  WAIMRFE L 2.20 1.76 1.83 1.81
KA -256.60 0.00 0.00 0.00  BFIG 1.56 1.29 1.61 2.03
Hfth 99.17 -20.96 0.00 0.00 HIEEENE 0.68 3.43 2.56 3.31
F G SR 188.89 840.87 440.24 417.80  BiEE” 20.91 22.50 24.11 26.14
SRMEK 454.38  550.00 550.00  550.00 P/E 19.69 23.81 19.08 15.09
KHIE 15.98 8.00 8.00 8.00 P/B 1.46 1.36 1.27 1.17
Hfth -281.47 282.87  -117.76  -140.20  EV/EBITDA 18.72 13.73 10.93 8.27
SIS YIIE 29.23  1,492.80 866.52 1,055.62  P/S 0.98 0.97 0.82 0.68

PRRIR: Wind, AREHRAIESHIFbE
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A NG DA B PR ZS T, SR e WM AR, AR T T T A S AR BT RIT S R A AN AR TR 0 1 RO
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

AR, E&P MR E R N, bR R R AL, 2022 EMAHERTIES. 8 EHEBEEWHTRER, 6
FIEZF ML ER, BAK 2020 4 Wind S IEF o AMET L4, 2022 4 Choice MBAFAT R M 2 HIMAT =4
YRR, WfE&PD R NI, FEARKRZEVSW L, & HEPTERALIEZF, 2023 40N F BRI IES.

Ry

Al A E R IESF B A RA R (DU MRERIEZR) (7 K& PR SR IE 27 TC 75 A M A MBI A i & T AL H O 2
AR AL SR & P AP AL LR v, O RIEARSS B, P HI BB R . N e R IR IR MU B & B T sl 7 21, SE ik
PREE L IEICAL, JFrE o TR Z IR S5 IOPE B, R AL, T AT R I AR A O o TR R 9 RURR BRI

AREFEOEHAERRRBREFT MBS E M, FAWBOT &P RS WA, HFAEER L, AWIEFRE ST B
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

i 5 AT RE B e ) ) M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il B 2 B, R TIE 2R R RS H A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

TEFEERAFRER N 25, RREGE ARG Y RAOIEFSETIEFZ 5, sUAAIR & 8 R 892 72 (el 4 B 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
R,

PUMIEZF C B & EIE 2 2 RIEZF R s s Wl 55 %%, BRAE S A B, FiA AR S B RRBUR THRIMIESF . RERIESF 15
EAZ AR AT, AR B ARG DUEMTE B K. e, BIAREUE A IR S o R4 I 2 A H B8 3 DO (o I R 2 B2 T BT e

HY AR 22 FE 5 0 74 i o
AR 5 RS IR T E 25 i A O IR B B 28 R R AL
PEEbRE
PR i Wk B
H7F FE RS S HEHE HkE 10% BA 1
PREURIE LS RATERE 6 5112 RRFALIE 0y gy e 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRB A XA, e AR ol FEU 2 46 K U 596 DA
B DLIPER 300 FEEU B, W =i b A=A P A 2 11 B IR 20% DL
o RPN DR LE AR Y )l = i i i (b xd - — — —
B BAL BRI I, B DLIE S04 pmia —aoe | WMRRRIRAGKE G 5%~ 2002
B, 7 8 DR A SO SR HE RS A 45 BB IR E-5% ~ 5% [H]
[ 3 - HH R B HEFR B IE 5% DA 1
733
FRERER R AR AT 5k MU EECR :
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 bt 1 SHHESRAE entHhX : H % 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
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