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O EH/: NELKH2024 £ =ZFW|, 24 EM=FE LI E K 13929 12T, FH
+24.01%, VAHE%FE 2.67 1270, FH+6.25%. £+ Q3 ;& Uk 53.01 12, H
H+26.29%, FFH.+8.72%, VIR EFE 119172, FEH+16.03%, 3 H+55.32%.

® QU gKERK, BRGAREEA, N7 24Q3 V4B EHK, LI E K 53.01
12, [l H+26.29%, 1t +8.72%, V3 £ % F3E 1.19 12, [F] th+16.03%, ¥ Hi+55.32%.
B4, 24Q3 EF|E 16.17%, [ H+2.44pct, I H+3.51pct, ZFlI&EAHH T EFH,
2024 4 9 A, 4 R BB E R EAERIRH N A 1,475 T/ F K, RALGNBAE
A, 10 A 16 B RERAGEALFER L, FRETLAEIR, 12 KK
HENFETT (FERBTLEFTHATFEEAREELL) . BHFABTL
FHRMEELRER, NAAAGRAEERERE.

& EFITEFM, KEWHETH. & 2024 49 A 30 H, EHAFEFT T
FEHE 119.1GW, th £ F B H3H K 93.0%. & H W, 4 5 #1T # 18,717.69MW
(Q3 M #1T # 4424.00MW) , R it F1T7 # 35,848.83MW (3 I, 24H1 42 7
481%) , EFiTE . H+ 6-8MW (14 HLAAT 25 E % 13904.06MW,
P H 24H1 £ 7 10.13%; 8MW J Ll EALANIT # 2 & % 8516.05MW, IF L 24H1
®A 11.72%. 2024 £1-6 A, A& FAEFTE 1331.4MW, LEE R, H
HAFEERMN. #T. AET. mEFXEHKIUTE, Ky E M FEREKA
Foirkin BB T R E AN, BRI SEAARGRERNAE, KXY
BEYD“—H - BLERAEE. FNERRYELTY, mELREEH A,
ARG EFEAE, RAGTENE, TEAFARKRBAEKE.

O FRAEEENRE, ARAFERKAR. 24 SN -FENAHEICEIF LI 5%
A = 4 Bl K 8.33%/0.75%/2.79%/-0.06% , % = £ F # 4 A T & T
0.18pct/0.11pct/0.30pct #7 0.04pct, KRBT /& RAFE % FE =4 77, 24Q1-Q3
AR MR N 67.73 1270, FH+33.05%, T ERFM K HE M, EE XHRAEH,
Q4 WE A7 2R,

& BFEW: NFAREBARENERD K BAAT L HEH AL, ARTMAE A
MEEMERE. HFHEATITERRE RAEEGRAWEA, FELFHATLAHRK
B, RATHGH, e RN BT HNRITF R, it 2024-2026 4 )7 £ 4 F
5% 6.35. 8.04 F2 10.81 12.7T, * i EPS 0.91. 1.15 fn 1.54 ju/fk, *t 5 PE
15, 12 f0 9 fF, %H “IN-A” R FIFH.

& AR 1. RETL R ATE; 2. RN EREBES; 3. THEFP
Bl, T h BRI

WA KT RRIR | XTI

B F A F)
Fi 41 (2024-10-28) 13.39 7T
EAE (AT 9,396.72
RAFE (FFT) 9,304.00
BReA CEARD 701.77
FEMA (AR 694.85
124 A e R 13.20/7.74
— KRR FH300

40% A

0% +

-40% T T
2023-10  2024-02  2024-06

F1E% 1™ 3M 12M
RS & 20.61 -4.78 15.37
26 %4 Uit 72 27.65 11.49 26.65
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Huajin Securities

% % £ H B F & W 8] B/ R
W %% %5 EE

it EE 2022A 2023A 2024E 2025E 2026E
N (E A T) 17,384 18,727 22,034 25,308 29,069
YoY(%) 8.4 7.7 17.7 14.9 14.9
V3B % FWE(F 7 T) 616 414 635 804 1,081
YoY(%) 25.9 -32.8 53.4 26.6 343
EA £ (%) 17.8 13.7 15.5 16.5 17.3
EPS(##/7T) 0.88 0.59 0.91 1.15 1.54
ROE(%) 12.4 7.9 10.8 12.2 14.2
P/E(1%) 15.2 22.7 14.8 117 8.7
P/B(1%) 1.9 1.8 1.6 1.4 1.2
% F) % (%) 35 2.2 2.9 3.2 3.7

HEFIR: KR, FEiE =TT
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W %54 A& T Ao A (B 2048 0L &

%P SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E < FE 2022A 2023A 2024E 2025E 2026E
Vikeib 20955 23291 24915 29352 32555  ELHA 17384 18727 22034 25308 29069
e/ 6301 5335 4178 6760 6478  ELRAK 14295 16161 18614 21129 24036
R W R A BB MR K 6754 7254 9229 9703 12042  EWHE KM 61 62 59 77 91
AT Ik 2% 216 197 289 270 372 %A 1434 1362 1763 2027 2326
R 5916 7207 7907 9249 10268 @ EEFEA 19 148 174 200 230
At B % 1767 3298 3312 3370 3395 HAFENA 512 553 661 785 930
ERBE = 8031 11166 11803 12382 13028 WMHEHA 5 -18 -20 -14 12
KB K 414 527 703 879 1056  HREEHK 544 315 -353 503  -611
B A% 2526 2757 3335 3832 4363  AARMEERFRE 0 0 0 0 0
TR - 164 202 224 249 279  BHEEWE 48 51 54 53 52
HAt A R K 4926 7681 7542 7422 7330 ELAE 609 423 614 798 1070
%Rt 28985 34458 36718 41734 45583 BN 5 6 5 6 5
R AR 20805 25098 26991 31515 34619 Bl X H 8 6 7 8 7
55 51 2 813 246 246 246 246 RIS 606 422 612 796 1068
R AR B A KK 15810 18009 20943 23272 27027 Fr & -11 6 -26 -12 -16
FoAt I B £ 657 4182 6842 5802 7997 7346 B 617 416 638 808 1084
e AR 3219 4062 3826 3581 3329 D HEBEAGE 1 2 2 3 4
KHE 967 1394 1158 913 661 V3 J& B /A B % ) iE 616 414 635 804 1081
A sl R 2252 2668 2668 2668 2668  EBITDA 671 539 738 943 1225
FfR &1t 24024 29160 30817 35096 37948
b B AR A A 106 52 55 58 62 FEMELFHE
B A 702 702 702 702 702 £iEE 2022A  2023A 2024E  2025E  2026E
AN 2415 2431 2431 2431 2431 RK&EA
B e 1777 2120 2699 3413 4387 B HA(%) 8.4 7.7 17.7 14.9 14.9
V3 & B B R AR A S 4855 5245 5846 6580 7573 ELAIHE (%) 242 306 452  30.1 34.1
S R AR A S 28985 34458 36718 41734 45583 VAR TEHAE%FHE(%) 259 -328 534 266 343
FAEA
HeRkEXR(EH A ) FAIE(%) 178 137 155 165  17.3
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 35 22 2.9 3.2 37
ZEEHALRK 193 1769 61 3660 942 ROE(%) 124 7.9 10.8 12.2 14.2
% F 617 416 638 808 1084  ROIC(%) 7.4 47 6.9 82 101
7 E 4 2 141 170 212 262 314 RS
W4 %A -5 -18 -20 -14 -12 &= AR E (%) 82.9 84.6 83.9 84.1 83.3
HHEM% -48 -51 -54 -53 -52 WA 1.0 0.9 0.9 0.9 0.9
BELALE -942 934 -715 2657 -393 H 0.6 0.5 0.5 0.5 0.5
EMEEINE R 430 318 0 0 0 EE#S
BFFEHA LR -1341 -2160 -794 -788 -908 RAEFRAH#E 0.6 0.6 0.6 0.6 0.7
EFREHALR 2661 184 -423 -290 -316 7 Wi Tk 2R B 4 2.6 2.7 2.7 2.7 2.7
RL A Tk 2K B A 0.9 1.0 1.0 1.0 1.0
FRERE GO HHE
& Bkt (A ) 0.88 0.59 0.91 1.15 154 PIE 152 227 14.8 11.7 8.7
ERAEI LR EH) 0.27 2.52 0.09 5.22 134 P/B 1.9 1.8 1.6 1.4 1.2
% F P (TOHT R ) 6.92 7.47 8.33 9.38 10.79 EV/EBITDA 8.4 12.2 9.9 4.8 37
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%;

%

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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% & FH T & W B B/ R TIT

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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