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S > b SRS 2024 GERHRUM, bAGESIURGISRIN 17.66 1275, FHGRL> 15.67%,
$1350524060004 FFRA BTV SRRTREPFRER Ti8 19%.
zhahao@huayuanstock. com
> RRAMEERLE, SNSEVEEK, RBEBENMETB. BE 2024 F6 Bk, A8&E
BT EENSE 15.55GW, FEELIEAN 1.23GW, 1EiE 8.55%, (EESXAMEER, AT L¥E
S o ayuanstock. con TR 1713 (ZFRE, SEERMEST, HRREkER 1525 ZFRE, Fmnd
’ 4.32%, JHRREE 18.8 {ZF BT, RELIEI 58.19%, &) EHFEWNFELL ™FE 5.02%,
A 2 FEXRBENTE, FRIFEENBENETEERN, AFRABENSEHRTSTE.
S$1350524070003
dengsiping@huayuanstock. com »  WSEATRESHERERER=SR. A8 L FFWSZER 8.28 27T, 1% 2023 F[EHRY 8.77
127029 0.5 {27t BE#iiE 5.65%. (BN GRRIESRE , A 8] 2024 F 6 BIRE R HAEI 682.56
PR {275, 2023 & 6 BIE(XE 617.85 1275, ~NERERAEIERE. RIEAT 8 B 22 HA

BRITEREER, AR&H 10 (ZTREREFZRRE 2.10%, Wb, AREWMIRETHR
FEAR 0.03 5T, AEXRPHIRE, BHTEH, FATEEERARHEEMREANE.

> EBRBESSARRNGETERFILEIN 5%, ARMERSREIAT, BIKATRIINEGERK
BAA BAEMER, 202458 B 158, XEHEHAKBMAGRAIER 500 Bk, 1&FE, K5
ANSRIQERFTIFIREE 1.27 {28, Sit@IRASHILLAIR 4.88% LT 5.08%. fRIBATFH
B KIAGNAIT 2005 F, SHEANIUEHARKERE, WIS AIERREXNAT
KEUMERDAR. RIETESESTHENARFRIESREENT, BroimnXd THERRLLFR
WEETERK, ERVBENSERRE ROE EZEAMRHK, (RERRIFERL. BNENE
7=, BREIRSR, 2024548, # "EAFK" BRADENTRBZSAT, FHEREAK
s g, =N EAENEEURERRIIBERAMESSRETIEIEES.

> KEERFEEFREMES, SEZIREREG, LARKERDEDIEHN. ABAXEERE MO
MBERFE, KEERFREATHHEEENF SR SHIAITIEENEWIN, NEEL5EE
] FREIHEERIERF. 3—HH, AERPENHIE=IIKERASEX, EET™MUR
—— S —— EERE XiZmHER TRREWME. 2024 F£3 B, ESREDA GENAMEIREEFFIEZERRIL
|BesiTEN =) AOBA, FXERFTERNDABN. HREERTEHESREESNE. 1R
HEFL BAE, A8 2010 FRZAIXEZREN], 402.8 5FE, BT 2010 F£ZriR S AIRE BT
1.5MW LA, MER 4MW ERAER, 1.5MW LAITEIRRUZRAL “LAKHRIN BOEBEE
W FEEAENERE RFEVEER, SEREELURF.

> BATENSEE: REHTAT) 2024-2026 FIHRTEASMBEENEFIES B/ 29.38,
31.82, 35.05 {Z7T. ZBRKERERSL 5 {Z7t/E, HRIRRMNIINL 2024-2026 F PE 5505
5.9. 5.4, 4.8 &, 241 PB{R 0.69 {&, (RTRIFES (B, 0.72x) . I #Z#EER (0.74x) .
RNESRMEERHBE TR, 455 "SEN" TR,

> RUSIET: IEENIRRI. FRET. RKRAER.

&S GEL) 2.03

—RRREREGE
) 2022 2023 2024E 2025E 2026E
g (o) 148 Fh BN (FFR) 12,499 12,802 12, 880 14,028 15, 331
i el 0.6 Ak kE (%) 7.5% 2. 4% 0. 6% 8.9% 9. 3%
B EAAE (B L) 3,485 2,753 2,938 3,182 3,505
SBA (LR) 72.74 R KE (%) 90. 3% -21. 0% 6. 7% 8. 3% 10. 2%
o (i) (L) ARICE (/M) 0. 40 0. 31 0.34 0.37 0. 41
#ES Lt 872 ROE (%) 11. 54% 8. 59% 8. 67% 8.87% 9. 20%
A RR: A8 n4%, wind A% 59 54 48
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASIHRBESIRITARNARE. FALSMBRNSE, SWHEIRENHARGE ERGEGHNES, M
M. EMHHAIRS, SARGRMIETHOAES. 75, BABEENRETPHEMRES NEIAE EZHIEERKR.

—RRFER

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEASEI A HERWSTIES S M RRRIREIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
AERNEN. IKIESERSRSIMERI—IER, FRERRIEBEEERSE.

KNREMENER. BURENRRART TR ARES BRI, NMREFMEREFSIRERIIANTE. MMERRERA
ARSI, AR, AATRATALSAREAHEER. SERMEURA—ERIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRSUIBEA AT, FEANTELBEEN, FREEHETBIIAMELUEAARER. SHEHBERY REEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMESTmEFSHERIRS. AREBSENREERKEERRIBEITERRENS.
HEARER

HEREERE THE lirvixue@huayuanstock.com
L XEERFE 5T wangzigiao@huayuanstock.com
HEXEERE ¥ yangyang@huayuanstock.com
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LURESEHER 6 NEW, BB TR EEHUsKEIE A E, XA
SEN (Buy) : EXYSRTFTIARI 20% LA L ;

4% (Outperform) C IR TR EM 5% ~20% ;

it (Neutral) : FEXITHIZRINIE - 5% ~ + 5% Z[EEE;
A (Underperform) . IBNIEEFnEM 5% LAT.

A BRI

LUREHRER 6 NBA, A FisaE EEs i skEE g, EXAT:
EWF (Overweight) D T B EE A TIA R

it (Neutral) D T SEATIHRIEARSFE,;

&% (Underweight) T sSTFEA TSR,

HAVELUREER, TRIESAFHUIRAABINTFRANERITFRINE. BAIRAOSENITRAR, RRREIEILERY;
REELNRE ZHIBFIRERNR T NARLIRER, HNARRHCEMUNREMTEEERNER. REENYEERERS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.
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