AP SRFRaEEE, FRERL S RIFTR
EHER

& Ef: NE KA 2024 £, 24H1 I E K 24.73 120, [ H+29.94%, VIH
% FE 2.46 1270, Bl H+52.36%., £ & 24Q2 & Y fn V3 £ 4% F)3E 4 5 & 14.38/1.57
1270, [ H+20.25%/+32.96%, T H.+39.06%/+74.30%.

& FERFEVHFERARE, THAMBIFERE, WEMA, FEFAEXLFHTREEINL
#ah T AE LGS EE K, A F 24H1 LI E RN 24.73 1270, Bl H+29.94%.
AT 9%, BRAT L £ 10.97 1278, B H+32%; R B AT\ 4 5.88 12 7T, Fl H+25%:;
fig AT % 3.32 1270, Bl H+62%; #4E+ 01T 4% 1.18127m, [FlH+4%. %7~
o %, 48 R AR B3k 16.07 1270, [ H+23.45%; & £ JF %45 2.69 1. 7T, [Fl H.-6.89%
TIEEF R 474 1270, FEH+110.21%. #eER ik L B h B w REdk &
Tl A kg K a8, AT HEZH K FE2024 67 F, /7 /% 244 IEEE.
IEC £ E 747k, FEHKAEFECQC. #E UL, K% CE. B DNV-GL 1AIE%
— R B E WA INAE, H A3k BB x .

& AARARA, “BL+EN HRMG, THET A MEASHELENEE, &
Ba AR HRARARRSE, REHNLAFEEEAE N 23.26%, F
+1.56pct, H #+ 24Q2 2 E# E B F H A €18 FI E 4 5] 4 23.40%/10.88%, F .
4 51+0.68/+0.95pct, ¥ H,+0.33/+2.20pct, & FlfE A A FTiEFr. EEH &£ LT H
i EATUER, B A 66KV Fidl A A B fLiE LA E R 4L, 72.5KV R Ak 4
F kU4, ERNAEE LA E 812MW, CEM A E M 35kV £ 2] 66kV, &0
FE, NERCMFELIRT “EBELEARMA R R B REHER, kg
St R, ESAEERTHOTAE, TEE. LR, HESHARBMEFRITEL,
MR, HOFREEEAEL. RN, LEZ40 £ NEREIHK,

® FABAMA, BUARTEEARES R, REMW, 23 EIAHLHZN 0.89
1276, EH+47.00%. XK GHEETR, ATHLH—hUEE, BARRHE
BEACE R o] i, KR —RALEALEE T X 6.8MW, 6 — R EHNEE A
6MW, TSI EMR/EREE R AR LB E. AFHKHH 66kV FEXEE.
SEBETF AR A, TEAT RBMA, 755 MNP IR %I 3 & E s,
110/220kV & H B EE L = & . 110kV B EEH e GIS B I & 5%,
252kV BEE S GIS WA EBATH. 2024 £ 1 A, N8 TR FERK K
BREBARHRA AN, T ASHERFTELHFEX, ke RAEsEL 5
Wi, BREAZEFRHERYNANE HKE,

& ZHRFEP: NFAENFRAENFREFAR SR MT R RERER, RETHEMAHT
MELWALGHE, MERKEF L. BHENAFERELEFNLS, BERT
BANEGEERAFEET A, CR EHGERAEAE T4 0%, L REFEE
T3 % B, NERE TN, TRt 2024-2026 4 )3 £ % F|0E 4 7 4 6.49.
7.98 #110.33 1276, *f 5L EPS 2.08. 2.56 #1 3.31 7T/f%, *f 5 PE 14, 11 #1 9 4%,

B R AR RIR | R eIl

ARG FN-A(L )
F5 - (2024-08-29) 29.26 7T
EWE (BAT) 9,134.97
WETME (FA ) 3,747.38
SRR CEARED 312.20
A A CE AR 128.07
12 A~ A 441X ) 42.57/26.17
— A A FE300

80% A

40%

0%

-40% T T 1
2023-08 2023-12 2024-04 2024-08

H1E% 1™ 3M 12M
iERSRl & -10.86  -16.83 16.73
% 5 2 1472 -26.01 4.07
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® % £ H KT & W LS e N &3

GeF CIN-A BT TR

& RERT: 1. ERNBEHRTKTM; 2. EMBRNEAEHES; 3. TaRE WA,

WG R AT R IH

W& KESHE

2t EE 2022A 2023A 2024E 2025E 2026E
E N\ (F 7 T) 3,236 4,948 6,486 8,206 10,354
YoY(%) 59.4 52.9 31.1 26.5 26.2
Va4 FE(E 7 7T) 265 498 649 798 1,033
YoY(%) 64.4 87.7 30.3 23.0 29.4
EFE(%) 21.2 227 22.0 219 223
EPS(###/7T) 0.85 1.59 2.08 2.56 3.31
ROE(%) 27.3 11.8 13.9 14.8 16.2
P/E(f%) 34.4 18.3 14.1 11.4 8.8
P/B(f%) 9.4 2.2 2.0 1.7 14
%A 2 (%) 8.2 10.1 10.0 9.7 10.0
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=
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eV % LA S

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
WA F = 3014 6792 7688 9800 11566 Bl 3236 4948 6486 8206 10354
e/ 404 2981 3273 4033 4727 Bl K 2551 3826 5061 6407 8041
R W R A BB MR K 1522 2256 2696 3570 4336 EWHE R 15 17 27 31 41
AT T 2K 88 61 134 112 198  ELFA 116 181 240 304 383
BHR 581 995 1090 1549 1763  EEFEA 83 128 169 213 269
H bR o K 419 499 494 536 541 & F A 105 161 211 254 321
FEFmAE >~ 784 1044 1228 1431 1677 MEHHEA 18 -6 -60 -59 -52
KB K 0 0 0 0 0 AFRBRESKL 64 -115 -130 -178  -216
B 474 490 628 782 978  ARMEXZKE 0 0 0 0 0
T % P 97 130 151 177 202  #HEEUE -0 -1 -1 -1 -1
H 3R 213 424 449 472 497  EXAHE 293 560 723 894 1154
¥ =Rt 3797 7836 8916 11231 13242 BN 0 0 1 1 1
KAk 2495 3561 4195 5465 6510 BT 1 0 0 0 0
55 51 2 59 10 10 10 10 FEEHE 293 560 723 894 1154
R AR B A KK 1992 2905 3573 4629 5665 Fr & 28 62 75 96 121
FoAt I B £ 657 444 645 612 827 836 BEFE 265 498 649 798 1033
e R~ 331 64 61 357 353  JHBARME 0 0 0 0 0
K 315 37 34 30 27 VAREAFAEFHE 265 498 649 798 1033
F 3 3 4 £ 4% 16 27 27 327 327  EBITDA 331 508 661 823 1071
FfR &1t 2826 3624 4256 5822 6864
b B AR A A 0 0 0 0 0 FEM&E
B A 234 312 312 312 312 &iHEE 2022A  2023A 2024E  2025E  2026E
AN 206 2894 2894 2894 2804  RRKEEA
R € 528 1001 1584 2282 3153 Bl (%) 504 529 311 265 262
V3 & B B R AR A S 971 4211 4660 5408 6379 B LFLE(%) 62.8 909  29.1 236  29.1
bl gl &3 & 3797 7836 8916 11231 13242 VAR THAF%AE%) 644 877 303 230 294
FAEA
HeRkEXR(EH A ) FAIE(%) 212 227 220 219 223
St EE 2022A  2023A  2024E  2025E  2026E % F1E(%) 8.2 10.1 10.0 9.7 10.0
ZEFFHALR 288 329 650 694 1001 ROE(%) 27.3 11.8 13.9 14.8 16.2
% F 265 498 649 798 1033  ROIC(%) 19.3 98 120 128 142
7 9 44 30 35 29 38 48  Ef#A
W4 %A 18 -6 -60 -59 -52 &= AR E (%) 744 463 47.7 51.8 51.8
HHERE 0 1 1 1 1 WA 1.2 1.9 1.8 1.8 1.8
BIEELELH -88 -326 32 -83 -28 b 0.8 15 1.4 1.4 1.4
EMEEINE R 63 127 0 0 0 EE#S
REFHALR -19 77 -214 -241 294  REFREE 1.0 0.9 0.8 0.8 0.8
EFREHALR -184 2466 -144 307 -13 7 Wi Tk 2R B 4 2.6 2.6 2.6 2.6 2.6
RL A Tk 2K B A 1.7 1.6 1.6 1.6 1.6
FRERF GO HHE
& Bkt (A ) 0.85 1.59 2.08 2.56 3.31 P/E 34.4 18.3 141 11.4 8.8
ERAEI LR EH) 0.92 1.05 2.08 2.22 3.21 P/B 9.4 2.2 2.0 1.7 14
% F P (TOHT R ) 3.11 13.49 14.93 17.32 20.43  EV/EBITDA 27.7 12.2 9.0 6.3 4.2
FHFIE: K, E2uZHT 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

447 = B

R

Ao f1 3T

, RIEERRBGEEM. AT ELTLFE, FHRA AL,

aNTER ARG BKE, FILFH.

BiE. #XZFER, AARAFEEFIH & THOERET FAPOLFAE, BRRFT. RETFE. AARNAREHAZE
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% & FH T & W NEL SV N &3

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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