=t 0020
EEFESE, “BH+HEN” KRR SHH
BEE R

& EH: NEEA=F®R, 2024 Fa =F E LI E W 75.52 ¢ 7T, FlH-15.70%, 5
I )3 £ % 5 6.06 1270, FH-36.43%, LA 4udE)a#45 462 271T, A
+60.10%. # %+ Q3 LI E 4k 28.49 175, FH-7.98%, S JTH%FiE 1.95 12
TG, [FH+22.34%, I 0dE)TEEFE 1.86 1275, [FH+183.74%.

& EU/METH, e fEE. 24Q3 A5 LIk 2849 27T, [ Hh-7.98%,
FERANARMEFEM BN RARNT B LR A0d 78551 1.86
275, ElH+183.74%, L% 23 44 A LR o 36/ ik & ok i\ B A 7 4 & HA
MELABRASRAAMSHEATEAR, REHN, NAFLBIRMT =%
M, RATHEAREL L, THmAREEEHGERTENTFLAE, RETHAE
BRRZEENEE, BIAFAE BN RGNE R, RE 2024 £9 A 30 H, A F3H#
PlE X ALA & A 5,976.36MW, & JEAL# BBk~ 2,017.14MW, E 1k & &
2,083.37TMW, JX.#, 817.85MW, Hr3% 4 &, 149MW, WA # s Bk = 209MW, 1% #E
700MW; A 5] BT FF A R UR AL & & B KR ALY L 3 — 2 4R & 8 57.81%.

T KEABRE” — R Y . NEAMEEL AL LSFETEEFER=A. K
BREZFALHRHELAMT. HE2024 59 Ak, AFEHFLERKR
10,938 #t: (H74 60KW/H) , Btk (FF TR #iE) 3,201 4k, L& %35 1,367 4,
wHElFrE, AELFEET RAFREAERAGE. £E 2024 9 A K,
NEEEEREIEE T 52, EERVSTE, 2024 £1-9 A, AR THUK
5 R %8 202.68 12 kWh, BLETH ZitEE A& 3,204MVA, #ilfrm )| &
WAL ETR, BHF P 600 K; AF&HEK S 3.3912 kWh, B R E R4
LT BB AT 4.6 10 KWh, 3 B0 IR - AL o & R 3T 47 1,400 77 kKWh., AR K B
W4 b, 2024 £1-9 A, “&MR” 7R KRS HFE KK 33,446 7, #
1,081.62MW, %1 7F W 32,940 &, #4t 1,015.33MW; T & dk oA R AR Ak 53
#HEY 365.26MW, #HEHH 199.64MW. M4, AFLAEK=ZA. KRZAEK
Btk & T —AMMR T E L ERETE . & F 2024 £ 9 Ak, A& LELEER
HZi & £ #id 15MW/3BMWh, % 2 J B 7.6MW/16MWh , 3 B #% i
5.25MW/M7.5MWh, N B #HETF X LM LA RN ATRE T, B E 2024 £ 9
B &, N8 ERLE R A AL L) 300MW, I R4 A SE IR T R AL L A
47 20%, /8] 7 K L ALAE 29 500MW

O EANTRMG, FUENRFELNRRAEY, WH+RERBAZFHE2LRR
E.8A6H, BEXAKZ. BX#HER. BEXHERFLH (L
ARGATH TR (2024—2027 ) ) (TH (THFE) ), EEAEANEA
XETHE, (THFE) NETAAHTHER: TREA. AL F
XA R RABASEANEBTAF, REHEF KB L, BREFNRE
BEFK: REFEERLAKR. ReXF. NN RERSELEX; r
BEEFOCRBFRERAA, HRALHXARFRE. Tk EAHAEITHK
BET, NeEXE, ERANEEANEAEFHLELLT 30%. FEHAE
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F& - (2024-10-29) 8.04 ©
EwHE (BEAT) 13,051.53
mEWME (EAT) 13,051.53
EBRA CHEAR 1,623.32
WA (AR 1,623.32
12 /™ A #& X [4] 13.28/6.47
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H1E% 1™ 3M 12M
iERSRl & -1.28 -10.84 -41.13
% 5 2 4.69 428 -30.96
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Huajin Securlhes

*® E H E T & W

OB AR/ & el

HIEATBRMAT. REREHKR, RARAEETETPHEAFE. FN, &
ARET —RENEFEAMERLS,

DLt B B IR+ E A R R RV K

& AHAV: NFTENFERFEES, RS Ehabe “ER+B5h” e A
HARGREE, U RERBRE—RL” RESHIEZRRFT R, EEHFL
XH, AERANGENBHE T RRFBIZE H . FNA 5] 2024-26 4 )38 % A
A 4 9.79. 12.06 v 13.30 12 7x, *f iz EPS % 0.60. 0.74 7 0.82 7t., PE # 13,

11. 10 &, %% “FN" FX&.

& RABRT: 1. BRFEEAR. 2. FERENRTHSE. 3. BWHAR.

W% %S HE

2t EE 2022A 2023A 2024E 2025E 2026E
E A (E 7 7T) 10,683 10,144 10,662 11,873 13,115
YoY(%) -5.6 -5.0 5.1 11.4 10.5
Va3 &% FE(H 77 ) 680 909 979 1,206 1,330
YoY(%) -32.3 33.7 77 23.2 10.3
EAE(%) 15.2 21.7 22.7 234 23.9
EPS(# #/7T) 0.42 0.56 0.60 0.74 0.82
ROE(%) 5.4 75 7.2 8.3 8.6
P/E(f%) 19.2 14.4 13.3 10.8 9.8
P/B(f%) 1.3 1.2 1.1 1.0 1.0
%A 2 (%) 6.4 9.0 9.2 10.2 10.1
HIEHIR: KR EREFTES
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Wt %54 A& T A A (B 2048 0L &

% = SUR R (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E 2 <FE 2022A 2023A 2024E 2025E 2026E
RAF = 8768 8973 6765 7986 7148  EXKA 10683 10144 10662 11873 13115
e/ 3769 3167 1297 862 656 Bl AK 9064 7938 8244 9099 9983
oz s ZE 48 BORT Wi Tk K 3204 3847 3565 4690 4427 & B4 B A 70 74 75 84 93
AT Ik 2% 339 232 350 563 274 v # A 100 124 17 142 144
b 401 412 305 486 382 FEFR 629 870 906 1009 1115
H AR B & 1054 1315 1248 1385 1409 A FA 22 32 37 38 39
FFmAE >~ 21169 22920 23018 23803 24347 MHEA 855 690 787 773 767
KB % 2528 2907 3076 3383 3603 A RMEMA 50  -114  -107 -59 -66
B K 12117 11854 12041 12482 12792  AARMEERFKE 2 0 0 0 0
T H 1832 2607 2905 3368 3720 #HEHEKE 596 906 573 557 509
H AR 4692 5552 4997 4571 4232  EVAE 722 1276 1142 1376 1566
¥ =Rt 29937 31893 29783 31790 31495  EAAdN 7 41 62 33 36
KAk 7022 9300 7590 9687 9429 BT 1 60 26 25 39
55 51 2 2475 3164 3164 3164 4218  FEEH 718 1257 1178 1384 1563
R 8 BB AT K #R 794 1070 866 1270 1074  FTEH 62 295 189 166 219
FoAt I B £ 5% 3753 5066 3559 5252 4137 BEAE 656 962 989 1218 1344
FEH B AR 10731 9727 8550 7514 6412 L EBAEHH 24 53 10 12 13
K 6666 5772 4594 3559 2457  VAREAE %M 680 909 979 1206 1330
bR Rk 4065 3955 3955 3955 3955  EBITDA 2078 2628 2458 2708 2929
FfR &1t 17753 19027 16140 17201 15841
b B AR A A 1850 1891 1900 1913 1926 FEWMELFHE
B A 1623 1623 1623 1623 1623 &itHFE 2022A  2023A 2024E  2025E  2026E
AN 7441 8046 8046 8046 8046  RRKEEA
R € 1269 1802 2492 3327 4233 B HA(%) 5.6 5.0 5.1 14 105
V3 4 B AR A 3 10335 10975 11743 12677 13728 B FLE(%) 527 769 -105 204 138
SRR R AR 3 29937 31893 29783 31790 31495 VAR THAF%AHE(%) 323 337 7.7 232 103
FAEA
HeRkEXR(EH A ) FAIE(%) 152 217 227 234 239
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 6.4 9.0 9.2 10.2 10.1
ZEEFHAER 929 2279 993 2718 1865 ROE(%) 54 75 7.2 8.3 8.6
% F) 656 962 989 1218 1344  ROIC(%) 4.4 5.2 5.6 6.5 6.6
7 E 4 2 883 893 814 896 967  EREEA
W4 %A 855 690 787 773 767 &= AR E (%) 59.3 59.7 54.2 54.1 50.3
HHEBE -596 -906 -573 -557 -509 R E 1.2 1.0 0.9 0.8 0.8
BELALE -1011 231 -1005 410 -700 H 1.1 0.8 0.7 0.6 0.6
EMEEINE R 141 409 -18 -21 3 EBE#S
BFFEHA LR -2528 -1351 -320 -1103 -998 REFRAH#E 0.4 0.3 0.3 0.4 0.4
EFREFHALR 2425 -1681 -2543 -2051 -2127 7 Wi Tk 2R B 4 3.7 2.9 2.9 2.9 29
RL A Tk 2K B A 10.9 8.5 8.5 8.5 8.5
FRER GO HHE
& Bt (A ) 0.42 0.56 0.60 0.74 082 PIE 19.2 14.4 13.3 10.8 9.8
ERAETI LR EH) 0.57 1.40 0.61 1.67 115 P/B 1.3 1.2 1.1 1.0 1.0
0% F P (ORI ) 6.37 6.76 7.23 7.81 8.46 EV/EBITDA 12.4 10.0 10.8 9.6 8.9
FHFIE: K, E2ulZHT P
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Kk 6 A B K detm F AL P IE 300 52 15% L L
Kk 6 A MK UK I EH L E 300 52k 5% E 15%;

—k & 6 A A B F s = 5P IR 300 8 B R SR E AT Z-5% E 5%:;
BrE—
—R %k 6 A B IR 3 % 5 P IR 300 5% 15% 0L L

A 6 A B A Uk 3 % % 5 P IR 300 45 % 5% E 15%;

U

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447V = B
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Ao f1 3T

, RIEERRBGEEM. AT ELTLFE, FHRA AL,

aNTER ARG BKE, FILFH.

BiE. #XZFER, AARAFEEFIH & THOERET FAPOLFAE, BRRFT. RETFE. AARNAREHAZE
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Huajin Securlhes

% £ @ B T & W B BAR/ H Al I

AN FREAEFE I B 5K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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