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24H1 FNdEN S E, BF NHEERSEIRE
BREX

& =04 NE KA 2024 FF 4, 24H1 P E UK 17.88 LT, FIH-25.40%, VA4
% FE 4.22 270, FIH+44.71%; 0365 )34 FiH 1.53 1270, [l H-40.67%:;
24Q2 #Z=F P 10.90 1270, Fl H-17.65%, 3 h+56.27%; V384 FliE 3.35
1275, Bl H+109.45%, 3 H,+285.60%; 1 4F 5 )3 £ % £ H 0.82 1270, [ th-43.26%,
I H.+16.63%.

& %A TR, Q2 FEFEH. 2024H1 V3£ % F|3E B L +44.71%,24Q2 V3 # % F|
JE [ th+109.45%, I 11,+285.60%, £ FE 7 A E I F A i Flk i 2.73 12
Too BlMZ B & Zve s, 24H1 f0dE % FUE B H-40.67%, EERNFAETEF&H
RE. HEMEA LI TREFERNE TREAE., RLREH, A546FMAMHKNY 0.67
1278, FElh+709.84%, 4F L5, NEFRTE ARBELH, PRAELERE
2023 £ ERNBENFHELE, T THENETEREIEHANGTEL., &
AR EFITEREHERN, VHERAE.

& RefTLAkZRAM, FRERAKGEE. e~ ABMFEEMEARL
AT R, KT RKE BARERBITH, BB EBAHE, T L@k
B BN EL. 1-7 AR i B A8 2991 7 TR, FH#EK 360 7T K. 2024
£6 417 H, 254 EE4S (GWEC) &4 (2024 £ 3k# R ERE) Fitx
k54 (2024—2028 ) , AR I ENEE N 791GW, Bl & F 4 2 4L
2B N 158GW. H#, Fiit 4 skiE LR HTHENEE N 653GW, £ 4 FHH
KE K4 6.6%, FFHENEEH 130GW; Fiit 43k bR H 8 EHNEE A
138GW, Z&FHHEKE N 28%, ¥ H 2024-2030 FH KN (1,210GW)
FRT 10%. AEEF=18 Ao (—H 10 Fok, — 418 foi) EE X HE 4T E
ERE TR, £ 132 T AR EEFGETE LT 2023 453 A#7~, #
MER “H720 ek (—H10 ) AAREXEHETE” BT 2023 £ 4
AERXREL”. NABEHLARRRNEFT &, BAXTFAAHEHVEARFHE
BLAE %, ¥ b A AR % 0 B A AT RE T 3R

& RBRFHELENA TR, TEVFHEE. 5 E R AT BT AR & 5
R, UREBFRGEANRA, THBRE “BAME” &K, FHFLZEZ R
R, AR T REALEY AR AT . S kA E AL AL F AR 3, 2019—2023
F, REREZENEAHENFINA4E.456. 566, 105, 1056, BXREIND
Mz oF fr X REIH K. 2024 4 8 A EHKEL 11 &, 4] 2008 4 DAL EH
BN E. ZMBERAEM R E, REATEAELY, NE#ELE, FER
AFE L G KA e SMIRBAFT LT KeEMW. BEARNFRAMNLFR"
%, #—FRAMEEFRE, BEANGES, HRFOFEEAKZE,

& FERAEV: AFARRNEBHFEFIREL, MEFHES R, TEEFEH—FPRE;
TR REEERBMFEE. it E 24-26 £V EFE 4 5 4 6.45, 8.18 fn

WA KT RRIR | XTI

BH I FN-A(ZEFF)
F5 - (2024-08-29) 10.36 7T
EWE (FATT) 10,677.98
mEHE (BAT) 10,638.23
BRA CHERR) 1,030.69
WE A CH TR 1,026.86
12 /4~ A X [ 16.21/9.05
—E R H &I
—_— AR 300
40%
0%
-40%
-80% ; . )
S§> :\‘L Qb‘ S§>
q/@?’ q/@?’ o (]9%"‘

F1E% 1™ 3M 12M
iERSRl & 5.33 -6.57 -19.64
26 %4 Uit 72 147 -1575 -32.29
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10.14 1275, *t iz EPS0.63. 0.79 #1 0.98 7u/fk, % iz PE17. 13 A0 11 1%, 4##“F

NV

& X dRoR: 1. BEMRNBE; 20 RALENS XTE; 3.

Tk 38 % B

W& EKESHE

SUEE 2022A 2023A 2024E 2025E 2026E
BN\ (F 7 T) 4,865 4,656 5,595 6,435 7,083
YoY(%) 3.2 -4.3 20.2 15.0 10.1
V% FJE(F 7 7T) 344 482 645 818 1,014
YoY(%) -48.4 39.8 33.9 26.8 24.0
EA £ (%) 12.8 18.7 22.2 23.2 24.6
EPS(##/7T) 0.33 0.47 0.63 0.79 0.98
ROE(%) 3.6 4.9 6.3 7.6 8.8
P/E(f%) 31.0 222 16.6 13.1 10.5
P/B(f%) 1.1 1.1 1.0 1.0 0.9
% F) % (%) 7.1 10.3 115 12.7 14.3
HIEHIE: T, R EAETES
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E <2 FE 2022A 2023A 2024E 2025E 2026E
Vikeib g 7602 7571 8320 8709 9655  EBWA 4865 4656 5595 6435 7083
e/ 1268 1732 748 1793 1277  EBLER 4240 3787 4351 4942 5337
R W R A BB MR K 2476 2140 3407 2973 4050 BN HLE KM 26 29 30 35 40
AT T 2K 34 10 42 18 49 %A 37 40 45 51 57
R 859 652 1084 888 1241 EHEF 156 176 211 241 266
H bR o K 2966 3036 3038 3037 3039 &5 A 222 259 308 360 397
FEFmAE >~ 5065 6242 6542 6765 6857 M # A 111 104 -50 63 -70
KB K 0 0 0 0 0 AFRBRESKL -46 64 -50 -58 57
B A% 2744 3187 3638 3969 4140  ARMEERFKRE 5 17 12 13 12
T = 505 507 561 627 699  HHHKE 62 7 36 42 37
HAt A R K 1816 2548 2342 2170 2018  EWLAHE 351 491 697 866 1049
%Rt 12667 13813 14862 15474 16512  EAsMEA 3 6 5 4 5
R AR 2940 2979 3735 3900 4284  BALAEH 16 9 15 14 13
55 51 2 217 156 156 156 156  FlHEEH 337 489 688 856 1040
Rof AR R IR 2542 2357 3272 3122 3783 FTEM -7 10 44 40 29
FoAt I B £ 657 180 467 307 622 346 B a3 344 479 644 816 1011
FEFA ALK 139 989 927 830 727 LD EBRAEHH 0 3 1 2 3
KHH 0 481 419 322 220 VAREAFEFE 344 482 645 818 1014
A sl R 139 507 507 507 507  EBITDA 564 833 986 1211 1437
FfR &1t 3078 3968 4662 4729 5011
b B AR A A 3 1 9 7 4 FEMFLE
B A 1026 1031 1031 1031 1031 4 E 2022A  2023A 2024E  2025E  2026E
AN 5200 5286 5286 5286 5286 RK#A
R & 3360 3635 3977 4380 4843 B A(%) 3.2 43 202 150  10.1
V3 4 B AR AL 3 9585 9834 10190 10738 11496 B FHE(%) 546 402 419 241 212
bl &3 & 12667 13813 14862 15474 16512 VB THAF%FNE(%) 484 398 339 268 240
FAEA
HeRkEXR(EH A ) FAIE(%) 128 187 222 232 246
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 71 10.3 1.5 12.7 14.3
ZEEFHAER 182 616 -219 1885 240 ROE(%) 3.6 49 6.3 7.6 8.8
% F 344 479 644 816 1011 ROIC(%) 3.2 43 5.5 6.8 7.9
7 E 4 2 252 355 311 371 425 R
W4 %A 111 -104 -50 -63 -70 &= AR E (%) 24.3 28.7 31.4 30.6 30.4
#HEMK -62 -7 -36 -42 -37 WA 2.6 25 2.2 2.2 2.3
BELALE -378 -297 -1076 817 -1077 H 1.8 1.7 1.4 15 15
EMEEINE R 138 191 -12 -13 12 ELRA
B FFEHH 4R -527 -599 -563 -539 -468 RAEFRAH#E 0.4 0.4 0.4 0.4 0.4
EFREHALR 760 440 -201 -302 -288 7 Wi Tk 2R B 4 2.1 2.0 2.0 2.0 2.0
RL A Tk 2K B A 1.9 15 15 15 15
FRERF GO HHE
& Bkt (A ) 0.33 0.47 0.63 0.79 098 PIE 31.0 222 16.6 13.1 10.5
ERAEI LR EH) 0.18 0.60 -0.21 1.83 023 P/B 1.1 1.1 1.0 1.0 0.9
% F P (TOHT R ) 9.30 9.54 9.89 10.42 11.15 EV/EBITDA 14.6 10.9 10.2 7.4 6.5
FHFIE: K, E2uZHT P
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—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%;
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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
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AN R EALFE I B H K 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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