HUAFU SECURITIES CO.,LTD.

42w
2024 507 A 29 H

FiarAR (300750.8Z.)
BLBL AT RIS IR S, IR SRS

BEREL.
> Q2UEESAIR K 13%, LA FEF RS

2024H1 E I 1668 127, FlH-12%, 53383 F)iE 228.7
1270, RBH+10%. £4)F K3 26.53% (B +4.90pct ), 4 F) % ik 3|
14.92% ( F) bb+3.57pct ).

2024Q2 FEIAN 870 1270, Flb-13%, SEILAEZF)IE 123.6 12
L, Bl+13%, IRHL+18%. £A)FiL 2] 26.64% ([ rb+4.68pct, KL
+0.23pct), AF)EIAF] 15.73% (F) r+4.36pct, FREHE+1.69pct).

> WRFERIILEGE, RABALFRT
2024H1 %3 5 234 5] 211GWh, Fl+37%, A £ 65.33%.
B WA EF)FIL 26.9%, [Fl+6.54pct, kALt A A 28.87%,
) Hb+7.55pct. W u bt A R Ik 4 A B3 8.21%, [ Hb-8.75pct; w
BH FRREF FK 7.81%, FlH-4.12pct; HAt kb 424 3% 50.95%,
] bo-14.12pct.
HAVF 2024Q2 45 FHE 110GWh, £ Wh #4534 0.678 7T, F
F6-0.284 7T, 3KE-0.025 7T, Bmtd s )y, 3 Wh £4]i5 %] 0.186 7,
Fl b-0.015 7T, 2R b6-0.006 7T. ¥ Wh 4= 3E 4F)H £ 0.095 7T, F) Hb+0.005
7T, F+0.007 7. dE—RLE, ¥ Wh )84 5)1835 0.112 T, Rl
-0.006 7T, FRHA+0.002 7T.
> AT RS, ATEBT IO HREA
2024 4 1-5 ANE) A RS ) WA A 37.5%, B H+2.3pct. 1-6
A B A 3h ey ik 46.4%, Fl+3pet, EF, =030 @R
iX 68.0%. ) Fu+6.4pct, BEBRSKAZ B F) W ey 33K 37.2%. R Hb+2.1pct.
APAT W, o BB W 0 A S T s KA &, &F B9t STtk 3| =~
WA ERI. BE LA R EAEY, BFeFRNAT
P, AF AL CRARKLT HHRABEEG MK, »a) FERFiT8
HeFAeih, RAVRNFA Rt — Rt
> BAITR SRR
KAV E) 2024-2026 SF )2 3 F)iE A 481/567/655 12T (4
), LR TAL PE A 17.3/14.7/12.7 4%, NaHeast H R4,
i F A AR . B A AR 2 R — R, RkA DL K
O — IR, NE) B Ak E A P KR R R AR A TR,
ks SAFEIERRELZ TR, BIHF “FEN FER, LT 2024 4
254& PE, AR B ARH- 273.5 U/RE (48 ).
> KR
WA, AT R REATL, RAEMEIHRE. LIS L5,
W5 B A A 2022A 2023A 2024E 2025E 2026E
AN (BFA) 328,594 400,917 366,453 426,565 488,876
3K & 152% 22% -9% 16% 15%
i,z?;%ﬂ n w7 30,729 44,121 48,123 56,747 65,462
R E 93% 449% 9% 18% 15%
EPS (/T/AX) 6.99 10.03 10.94 12.90 14.88
wa&E (P/E) 27.1 18.9 17.3 14.7 12.7
wA4%E (P/B) 5.1 4.2 3.5 2.9 2.3
FUEY PN R TREE

EN (fFFR)

Epie s
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AARBH

189.35 T
2735 7L

B AR AR AR (T IR
AR A RTAL(E 7 L)
FF IR (L)

F 7= RATE(%)
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4,398.81/3,894.85
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A& 1: BWEBn#EE
T Rk Hi &
L ¥Ry 2023A 2024E 2025E 2026E $A5BHAL 2023A 2024E 2025E 2026E
BT RA 264,307 271,224 328,477 397,211 2N 400,917 366,453 426,565 488,876
JL AR B 65,772 60,118 69,980 80,202 Tl A 309,070 275,382 322,086 371,786
AR 6,963 6,204 7,256 8,376 BB An 1,696 1,550 1,804 2,067
B8t 45,434 40,482 47,347 54,653 HERA 17,954 15,678 16,757 16,760
ok v 234 214 249 285 EEER 8,462 7,734 8,705 9,487
RN ik 67,312 61,563 71,591 81,985 BE %R 18,356 18,610 21,237 22,872
AT A 449,788 439,591 524,651 622,428 W 455 ) -4,928 920 -2,026 -1,786
KHRARAZ 50,028 50,028 50,028 50,028 13 A BAEAR K -254 -254 -254 -254
A 115,388 111,580 113,421 119,767 R RALAR K -5,854 -3,854 2,854 -1,854
EEIRE 25,012 35,012 40,012 40,012 PRMME T Sk 46 46 46 46
RIF 15,676 19,108 21,197 22,078 R E 3,189 3,189 3,189 3,189
wA 708 708 708 708 H ek 6,267 11,267 11,267 11,267
SRk 60,569 61,629 62,479 63,159 A1 53,718 58,830 69,414 80,101
N o 267,380 278,065 287,845 295,751 EEIZN ON 504 504 498 500
F At 717,168 717,656 812,496 918,179 ks Ik 308 308 308 308
[ T 15,181 0 0 0 FIEER 53,914 59,026 69,604 80,293
FLAT 4B B S 194,554 173,348 202,747 234,032 BT 13HL 7,153 7,831 9,234 10,653
FULEKAR 0 0 0 0 b Z b 46,761 51,195 60,370 69,640
&F) A 23,982 21,921 25,517 29,244 b HE F AR A 2,640 3,072 3,622 4,178
Htb AR 13,624 13,624 13,624 13,624 V2 BRI 3] 4 A 44,121 48,123 56,748 65,462
HAwiRsh | A 39,660 37,726 40,340 42,683 EPS (R # AP ) 10.03 10.94 12.90 14.88
A At 287,001 246,619 282,227 319,583
P EIEE 83,449 83,499 83,429 83,509 F RS R
FLATAR A 19,237 19,237 19,237 19,237 2023A 2024E 2025E 2026E
Ak § AT 107,598 107,598 107,598 107,598 )R 3 %)
EFRB A AT 210,284 210,334 210,264 210,344 BN R F 22.0% -8.6% 16.4% 14.6%
et 497,285 456,952 492,491 529,927 EBIT 3k % 44.6% 18.6% 16.3% 16.2%
V2EAENE) FIAT ARG 197,708 235,457 291,136 355,204 VAEFE) ARG KRR 43.6% 9.1% 17.9% 15.4%
VHIEFAR A 22,175 25,247 28,869 33,047 FAIRA
B H R 4t 219,883 260,703 320,005 388,252 EFUES 22.9% 24.9% 24.5% 24.0%
S A Bk R AR 717,168 717,656 812,496 918,179 ik 11.7% 14.0% 14.2% 14.2%
ROE 20.1% 18.5% 17.7% 16.9%
WERTER ROIC 14.3% 15.7% 15.8% 15.8%
L ¥oRy-W 3 2023A 2024E 2025E 2026E Btk
ZEEHNELR 92,826 63,845 89,258 100,164 R AR 69.3% 63.7% 60.6% 57.7%
AN E 64,362 76,804 84,635 94,907 A E 1.6 1.8 1.9 1.9
BR A 31,235 4,952 -6,866 -7,306 B S 1.4 1.6 1.7 1.8
2B KRR 10,455 10,267 -8,060 9,488 FERSH
ZEW AR 27,592 21,206 29,399 31,285 B AEE 0.6 0.5 0.5 0.5
ek 14,367 6,971 -9,850 9,233 FM IR K B 5 R S 55 60 53 54
EREHAER 29,188 -33,870 -32,893 -31,903 B 4 R4 71 56 49 49
FARZH -44,596 36,153 -35,221 34,278 FRAAF (L)
PEARIE AT -32,432 0 0 0 L& 10.03 10.94 12.90 14.88
H K IR T4 47,840 2,283 2,328 2,375 HIRZE IR 21.10 1451 20.29 22.77
BREHAER 14,716 -23,058 888 473 AT 44.95 53.53 66.19 80.75
A&k Ao 24,951 -15,131 -70 80 AR
A BA) & Z AT 9,481 6,833 -6,875 7,208 P/E 19 17 15 13
RS 3,324 0 0 0 P/B 4 4 3 2
HieHh -4,078 -1,094 7,833 7,601 EV/EBITDA 74 62 56 50
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HABIEAA FRFTAENE) (AT EAR “And”) B FEIERQFTHIEAK T EG L LT, AREERNI EF L. $
AN E) RA B EMAMB|ARE AL AE P . BAEFTHILT, And) RAHAEFT AR AR AIRE F 691547 1 57 5| Ba 1T & 7
AT FAE.

AR 15 B3 RR T AN S IAATIE 09N T o, 2 F AT TR A AT S b LR A& AT, AN AL RAR 2%

E & AMERTIRIE, AdRE F 89 O, BT R B A 3] TR A AR 4 B a9 718, 57T R ML RILmiAE, £7

B BT 80, A8 7T A &5 ARIRE PR A 7lf+ BILAMEN TR —H A IRE . AN E) TMRIEARE FTAE &R TAMRBFERITRE, TR

BAEFTAAZ BT ERE BB N THREASE, RFH R L 47 KIEH R 6 EH RS,

E&ﬁ%%? AR AT 4915 & B ATHCE AT B ILBAE N ST MR AT AR 5K 3 69 BN SRAH, A My Rt AT ik 4k >
v R EATRE BANE BAEATH K RIE. BAETHLT, ANSAUREA S B IRLAE, s, EWMbE B ARE AT

%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&i&ﬁ%ﬁ%ﬁwiﬁ%a#ﬁ%FEﬁ& , BT RE,

AARERRART “HEABIERA FRFTAENE]” PR . A8 3t ARERE —ii A, RIEFZHFEHI T, FUARRE F 6 FTA AE R
BRI B ANE , REANE] B P@MIT, KRG GIEATER ) RIFVAEAT F XBNEAEATH X ag 3 N . aWﬁ&Aﬁw,iﬁ&%
KRBT HABA, RAAEATIZAC AN E) AR Ef o KAE . RZBABGIHEE, AN E) RARIMEATH BT

45 % A

BRBREE, EBEEFTHELT, AN B ANS G LIEIM T AFH AIRE F 3 R A6908) B KATW RS FHATR S, &

T f A X 38 8] EAEARAE R G BRI FARAT . 40 o) Ao i - o F AT A dk IR 5. AL E DK AREMAE R Rk 7 84
o — AEARIE.
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3l PR G O
RN AR 6AMNAN, ABARKT T 7 H R AR A HORNE £ 20%0A 1
HA AR 6AMAN, MNRANK T A EIAARHRIE AT 10%5 20% /7]
AR S Gillcd Ak 6AMAA, ANIRARRT T35 R EFRBKGN T-10%5 10%Z 14
=) i8¢ Ak 6 AMA A, ABRANRT T 3 E LS HOR AT -20%5-10%Z /4]
Fh AEO6ANAM, ARERABR T 35 A 36 RN £ -20%A T
BT KT AR OAMARN, ATLEARDREGT T HEAIELR %A L
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