300772.5Z7
2
¥ 5
RiER: B

T HMAE AR T 10.01
MIPIPRZRT AT

12
45 NMA ANA AA
o (6.0) (11.2) (9.4) (13.6)
AR I R A 65 (7.4) 37 89
KATHE# (A7) 701.77
RiEE (BA) 694.85
A (ART BA) 7,024.73
3NMABHREH (ART BA) 130.63

EBRA

AL AL A A R )
FAHF: 2vals 4, Wind, #HRER
2024 £9 H 4 HAL TN HE

40.01

o KB RARAE

GEXREAY 20240430
GEXRE4Y 20230901
(GEA LAY 20230420

4R B FRIE R A A TR 3]
A HEFRBT T LF T
whRE: Rk E
IERSHIR: Rk

jiaxiong.wu@bocichina.com
PE AR H Ak S-9E 5 %5 . S1300523070001

EHFPHIF: HER
yiran.xu@bocichina.com
JE AT 8 e FE 45 4 50 S1300524030001

2024 %9 A5H

18 3K A

N IRE e IF K, b 57 2E 4% 12

2024 S L &N 3 b SR ek % 0.54%, 4 S ARBRITUARAE, BEF L
%, ERIMBEREGHERT, LHEEARERRRE, BRAHTL.

XHEIRRNE R

m 2024 S EFENLGRLERE 054%: NE KA 2024 FFFIR,
2024H1 52 HLIL N 86.28 1271, Flb3g K 22.65%; 52 313 #4414 1.47 1
7T, Bl Y 0.54%; M A=dE)a 84404 0.56 12T, Rl 47.68%,
ARIE L St H, 2024Q2 4 8] 52 A2 E 44108 0.77 12T, Bl b3g K 3.09%,
kK 8.72%.

m R EITE BRI, KALELEESEER: HEHA, DIJELTR
WAL A 452 BB AR T 64.82 10T, FlEL3gAe 2.00%, 5233t S 4 A&
K% 4.05GW, Rt EF 19.25%. 2] K475 F A0k, KA H& B
RTF R, N8 R 3 A0 BT 74 14.39% % 1601 T/KW, #
M EFEF LT 552 A8 95 F 10.34%. 2024H1 2 8) R ALHT 38
iT¥ 1429GW, 2024 F_FF K, NARAMRTEFITERZ AT
34.20GW, R ie 48.83%. A MM /E D, » 8 KA E AL IR
#, MW A ERALIT # it £ 59T £ 5% 20.25GW, R Hb3g 42 95.38%.

n NAREHABHE, EHTUHEK: BEHH, NALBHE LS
Mk 1011 e, BAVE A 29.78%, Hsh & B IE I, 2024 F 1-6
J1 3738 32 BE AT A R A B A8 ARAR A R F 661MW, ISR AL R B Ak
1% EA BB FK 812MW, /8 #4 Hfit f 7 AR €650 B 2,
TR B e skia B EIEARA, 2024HL AR ELIFHT B &,

m #HEREPC EREOLFHRFE—FH K, ZAMSH TH: 2024H1, » 3
AL R EPC B ARG L £ EIEIL 7.39 120, B3ghe 71.42%, L4 £ F
LT 328 NAE 45 E 255%; A4, HEMRFHL, EPC k4. el
% FHRMEYF AR S, FRBRHFRLSFHERT RANEK,

fE48

B ASATRAT, 408 LFEFLGREEGHFIL, KAMNFA S
2024-2026 4 7N A AR Ak 35 98 % £ 0.85/1.18/1.46 T (J& 2024-2026 4 k%
M A 0.97/1.23/1.47 ) , B A FE 11.7/8.5/6.8 1%; £&FHHFTH.

R @ 2N

B MR TEFRTL; RS THRY, ZLBCENE;, RALEAR
KM ML EERATM: HIFERETAN.

BRHE

f4H: 12A31H 2022 2023  2024E  2025E  2026E
EEHRANART BF) 17,384 18,727 21,721 24,791 27,480
3K E (%) 8.4 7.7 16.0 14.1 10.8
EBITDAAR T A7) 576 953 811 1,156 1,479
a4 FANR T BF) 616 414 600 825 1,028
K E (%) 25.9 (32.8) 44.8 376 24.6
KA P RO B (AR T) 0.88 0.59 0.85 1.18 1.46
JR IR R AR B (AR ) 0.97 1.23 1.47
PR E (%) (12.0) (4.4) (0.4)
B E (1) 11.4 17.0 11.7 8.5 6.8
T F (1) 1.4 1.3 1.2 1.1 0.9
EV/EBITDA(4%) 14.9 35.3 10.5 3.9 2.6
R E (AR ) 0.1 0.1 0.1 0.1 0.1
% 8 % (%) 0.7 0.5 0.9 1.2 15

FAFRR: 2T sh, FIRIER TN



@ 4 E R

B 1 FFRLHGHZ

(AR T, BZ) 2023 % 1-6 A 2024 % 1-6 A [ ¥4 (%)
EDIZ I ON 7,034.77 8,627.99 22.65
R, 5,845.44 7,485.55 28.06
e R 1,189.33 1,142.44 (3.94)
2 WAL B e 23.69 25.49 7.60
&35 A 60.25 65.18 8.19
HERR 696.74 712.48 2.26
B kA3 144.88 161.05 11.15
F WAL 32.29 26.65 (17.46)
%35 A (7.32) (4.10) /
HFME 37.85 37.10 (1.97)
ERIZI NN 3.06 3.06 (0.18)
B &t 1.74 3.37 93.02
RGP 146.20 160.74 9.94
P AFAL (5.49) 12.58 /
VHBAEBE 3.41 0.67 (80.24)
12 & T A 8] 694 A 148.28 147.48 (0.54)
A KRR (L) 0.21 0.21 0.05
24 % (%) 16.91 13.24 (3.67 A~ E %)
%A £ (%) 2.16 1.72 (0.44 A8 5 %)
FAA R FIND, P RIEXR

2024 9 A5 R B3R A



@ 4 E R

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 17,384 18,727 21,721 24,791 27,480 % #1i4 617 416 601 827 1,030
R BLIN 17,384 18,727 21,721 24,791 27,480 T IE 4L 157 828 417 538 654
7 kR A 14,295 16,161 18,612 21,153 23,353 HFEFK L L (417) 1,369 209 1,572 (42)
B LA AR e 61 62 67 74 82 Itk (164)  (845) (56) 122 32
HERA 1434 1362 1564 1,760 1951 L EFBEFHALR 193 1,769 1,171 3,058 1,674
ERE A 119 148 163 174 179 FALH (1,298) (1,598) (1,300) (1,300) (1,300)
R % 512 553 641 731 811 K EH (103)  (616) 0 0 0
%% A (5) (18) 35 31 32 Hfe 60 53 61 45 53
HEHlL S 137 229 200 200 200 BEFHALRK (1,341) (2,160) (1,239) (1,255) (1,247)
FEBALB K (135)  (292) (80) (80) (80) 4RATHE K 1,127  (140) 1,388  (789) 1,899
15 FRAEAR % (409) (23)  (200)  (200)  (200) EARERF 1,290 23 (61) (83)  (103)
F AL EME 0 0 0 0 0 Hitb 244 301 (78) (10) (42)
NAMIEE Al E 0 0 0 0 0 BRFEHALR 2,661 184 1,250 (882) 1,754
BAH M E 48 51 50 50 50 AAER 1512  (207) 1,182 921 2,181
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 609 423 609 837 1,043
kSN 5 6 6 6 6 MFHAIE
ok sk &k 8 6 8 8 8 f4H:12A31H 2022 2023 2024E 2025E 2026E
LRGP 606 422 607 835 1,041 mKk#H
P13 AL (11) 6 6 8 10 Bk A3 K E (%) 8.4 77 160 141 108
R 617 416 601 827 1,030 kAU K F (%) 242 (306) 441 375 245
b EIEFR B 1 2 1 2 2 BETENEHTEHEKE) 259 (32.8) 448 376 246
DER: S 2 UG 616 414 600 825 1,028 EALATAIHENE K & (%) 10.8 (70.2) 2159 57.0 332
EBITDA 576 953 811 1,156 1,479 AALITIEATA)IEE K (%) 177 655 (148) 425 279
EPS(k #7 M A4, ) 0.88 0.59 0.85 1.18 1.46  EPSGRATLAHER)E K E(%) 259 (32.8) 44.8 37.6 24.6
AT 2T, P BRGER T RARE A

B AT A8 % (%) 2.4 07 1.8 25 3.0
TEAIREART BF) % A5 % (%) 35 23 28 34 38
fF4:H: 12A31 0 2022 2023 2024E 2025E 2026E E£HE (%) 178 137 143 147 150
RAT > 20,955 23,291 26,507 30,371 33,944 V3 H4 A0 E (%) 35 22 238 33 37
Uil 6,301 5335 6516 7,437 9,618 ROE(%) 12.7 7.9 10.4 12.6 13.8
R 6,754 7,254 8994 9,551 11,006 ROIC(%) 6.0 1.6 4.1 6.5 6.7
Rl 23 0 0 0 0 0 f2ikfes
Vo 5916 7,207 7,906 9,270 9,692 ¥~ fifiE 0.8 0.8 0.8 0.8 0.8
FAAT k2 216 197 279 262 335 FAfIREL 08) (06) (05 (0.7) (0.7)
LR~ 654 1,179 932 1,467 1181 A#E 1.0 0.9 0.9 0.9 1.0
AR R T~ 1113 2119 1,881 2,383 2112 FiEfkh
R F = 8,031 11,166 11,914 12,624 13,176 X% =RAH#% 0.6 0.6 0.6 0.6 0.6
KA 416 1,032 1,032 1,032 1,032 KKK EHEE 26 2.7 2.7 2.7 2.7
B = %~ 2526 2,757 4,168 5168 5910 RAKHKA#EE 2.0 2.1 21 21 21
R H = 164 202 196 190 184 H AL
Al K 25 = 4925 7,176 6518 6,234 6,050 4HE % A E(%) 8.2 73 7.2 7.1 71
¥ = At 28,985 34,458 38,421 42,995 47,121 FE% FE(%) 0.7 08 0.8 0.7 0.7
A3 0k 20,805 25,098 27,979 32,586 34,784 &K %% A E(%) 2.9 3.0 3.0 3.0 3.0
48 453K 813 246 885 977 1,824 M %% AE(%) 00 (0.) 0.2 0.1 0.1
AT IR 8571 9,654 11,335 12519 13,816 #MEIZAR(T)
AR R AE 11,421 15,197 15,760 19,089 19,144 AT AX & (5 # k) 0.9 0.6 0.9 1.2 15
JER B R AE 3219 4062 4,604 3826 4,827 AR TIAR(ZANE) 0.3 25 1.7 44 2.4
K4 967 1,394 2144 1262 2,314 HRATE(RAREE) 6.9 75 8.2 93 106
ALK A E 2252 2668 2460 2564 2512 ARRAEE 0.1 0.1 0.1 01 0.1
7% At 24,024 29,160 32,583 36,412 39,611 fE{firkE
N 702 702 702 702 702 PIE(R i) 114 170 11.7 8.5 6.8
b HEFAE 106 52 54 55 57 P/B(R##7%) 1.4 1.3 1.2 1.1 0.9
V3 & B 8] LA AR 4855 5245 5784 6527 7,452 EV/EBITDA 149 353 105 3.9 26
R AR R AR B A 28,985 34,458 38421 42995 47,121 MHAEIALER (1) 36.5 4.0 6.0 23 42
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 -9 A 5H B3R A 3



@ 4 E R

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T LR+,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & it &

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

202459 A 58 B AR A 4



RA1e R T AR P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

ARENSRERL, AR A, BTSN, REETETEHAZRNEEE
LR A R AR E LKA NE FAET A, IFRRELIFRAINELK . o
RILAA LARA A B FIRRAE R, FREFRER A RN )W ARG, &
A R R A AT AE . PTA RIS AL R A9 B AR IR S ATITRATITH A F R E IR IE AR
T AT TR 8] AL I K TN 8] (GuAre P REFRE ) #9BAR, IRFARIT, EMFARR
E AR F AR

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR AL T S E AT T H . RIRE A BT BIHET AR F B, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L A AR GG AL S, AR R E AR AT AR ]S AT 4R B AR AR 69 A4 i 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

AR T ML S 26 60 Mo b SAB R 66 3 A T AR T AL 25 L B b 40 B KRk ) A 36
DS EA, BRI A ATA Rk, LR A4 Q. SR b R A
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
B, E RS P BT R AR T, 18T AR I i 2 @ 2 6 AL,
AARE AT A L AANE T IR, M AT RIE, TR R 2, BT840,
KILE R RILT . R E, 2 RS EURRAIEETHZT B E N TFETAANERL. &
TR TR A A 18 F AL AT B 2 L

it 42 8 R ILTR LA ALY HF A R ILAD A8 SARIE , AT A A 35 St £ 7 3
AR, AR AT A, & LR FON R R R BGE A AT T A AR BT A B 60 F
T R, AR AER R AR T AA . HAAMT A 9 A 5 T %4,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KA :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,75:(852) 3988 6333
QA SR A A

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 B ERIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8 b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

FARE R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B BR (3 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




