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GUOLIAN SECURITIES

B&21: 2LeBHAEF LI

2024E 2025E 2026E

ERHFRBALEHE (FT8H) 195 216 320 648 1046 1374 1714 2029 2442
YOY 11% 48% 103% 61% 31% 25% 18% 15%

KATRRIAFHE (77 4R) 106 109 121 312 607 950 1200 1380 1587
YOY 3% 11% 158% 95% 57% 26% 15% 15%

BA-FHEEHFELE (KWh) 53.8 56.9 52.9 49.7 46.1 47.2 48 50 50
BAZAERENER (GWh) 57 62 64 155 280 448 576 690 794
BN RRRIAFEHE () 89 107 199 336 439 424 514 649 855
HhFHEEFELE (GWhH) 40.4 52.3 36.2 42.3 54.3 61.0 63 64 64
#Ir ) R RFEME K (GWh) 36 56 72 142 238 259 363 442 508
2RFHHeELEMERL (GWh) 93 118 136 297 518 707 939 1132 1301
A AR R 1.1 1.1 1.2 1.3 1.3 1.2 1.3 1.3 1.3
2R ekEeF LEe4+ (GWh) 99 124 159 372 684 860 1221 1471 1692
ARBREEENLT K (GWh) 6 11 24 47 102 149 194 220
AR E 3.2 25 2.8 3.4 2.2 25 25 25
e eE KEi (Gwh) 15 20 27 66 159 224 374 484 550
YOY 33% 31% 147%  141% 41% 67% 29% 14%

3C wikfzd F K43 (GWh) 82 94 109 126 114 92 110 126 145
YOY 15% 16% 16% -10% -20% 20% 15% 15%

2L T LLT (GWh) 196 239 295 565 957 1175 1704 2081 2387
YOY 22% 23% 92% 70% 23% 45% 22% 15%

BB Sk AR & 1 (%) 39% 33% 41% 52% 62% 67% 70% 72% 75%
=AWk b (%) 58% 65% 58% 48% 28% 33% 30% 28% 25%
ZawikE L (GWh) 113.7  155.2 170.9 271.1 268.1 387.8 511.2 582.7 596.7
BB sk E K (GWh) 76.5 78.8 120.8 293.7 593.6 787.5  1192.8 14985  1790.1
B m e b itird K (Fak) 9.9 10.2 15.7 38.2 77.2 102.4 155.1 194.8 232.7
EZAEEMEE R (Fok) 11.4 15.5 17.1 27.1 26.8 38.8 51.1 58.3 59.7
CHRREELR (Fok) 21 27 33 61 104 131 206 253 292
YOY 26% 25% 83% 70% 26% 57% 23% 16%

SR AR 13.4% 141% 11.4% 12.8%  12.9% = 13.0% 13.0% 13.0%

SABREZTRE (Fob) 4 5 7 13 17 27 33 38
YOY 31% 49% 91% 26% 59% 23% 16%

LIFS| #4e2b 5] 0.5% 0.8% 1.0% 1.8% 2.2% 2.5% 3.0%

LIFSI E K& (Fwk) 0.2 0.5 1.0 2.4 4.5 6.3 8.8
YOY 193%  113%  126% 92% 39% 39%
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3. BEMHRAKRYAL, BHRMERAE

N B E Bk —ARAL L B AR B A, AT A sk B RIG A A A
B R AT KIS R, ARBR . B AR AANAEIR G, AT —RILE R

13 FH L RRERRGE L



PLEAB AR SRR TS, AW RSB —FEHNE.
BERREER4A, BiH: https://d. book118. com/79504333120
3011240



https://d.book118.com/795043331203011240
https://d.book118.com/795043331203011240

