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HUAFU SECURITIES CO.,LTD.

KAA &
2025 %01 A 15 H

e E R (600011.SH)
24 5 E W BN 1%, $TEERITEHF N 9.4GW
BEEL:

> B N EAHRT 2024 FAFEMEELRFILAL, 2024 FF
FE, NG P BB A ZEATE ] e RA T R TR LR EE 1116.99 12T
FUBF, FlH3EK 1.11%; 2024 45, A& 7 ERA SEA ) R
A0 2R TR ER B E 452939 10T R, Bl Hig & 1.13%,

> AFHALREFTE 1%, BHFTE 2.85%: 2024 £33 A
Lt a 2R ERwF 4529.39 10 B, RlRb3gK 1.13%; &F50 A &5
AT )T ¥ LWk B 494.26 TR EET, Bl T4 2.85%. A LR @
FTRLEKEIZAHLR L IR LRRIEK, FHERNLNEIILTRRZ
RAT G G BN AL SN TEFFR., FOFEEL, Na BN
HH0ZET EREE 111699 12F A, BHIEK 1.11%.

> KB EREERIAF TR, £538EZFR 0.2GW: 2024 F,3]
HEALE P &2 3692.78 12-F LA, BT 1.74%; MAHLEM &% 269.59
ALF R, RIWTHE27%. $wEEAE, N& N LEREE 911.74 12T R
BY, Rl T4 0.65%; MAALER @& 58.23 ¢F KB, R TRE 13.62%.
o) KA 7 R AR AT IR T, MALEAT T X, BXA A KAWL T,
BER RA T, £, A& AELE. TH. JTH. L& FR. T,
. AREFRGA SR LRGBS K;, AR LT, HF. L
T REHH. TR 2HFHROLSFEAN LN EERRHAR.
I8, 2024 5] F7 3G K b I H P E AL 275.05MW.,

> KRRAAE K, ©FFHEELFN 9.42GW: 2024 F 035 Kk
LW E 369.52CF BB, FIEK 16.07%; KK ERM % 181.2712F
R, F)H3EK 66.13%; Ko LR & & 934 2-F A, [k 24.79%,
PwEEE, NE B ERNEE 101.2212F L, F3gK 15.94%; KK
LR 4243 10T LB, Bl K 47.22%; Ko E W @5 1.18 12-F KA,
Bl P T4 15.88%. KRKAFRFR IR, IR I ER T RNFLE
K, KERAZ 24 F2FRKEMRBF. FOFEREE HTHRE 23 F
THFRAKBF, AL B 24 Fv9FE kKR, o, 2024 A
SRTIG AL IR T T AR R B R AU F 9417.71 LR

> BAFREREED FEI 25 FLH. TAFREERDEHEL
HHT T, 44624 092, B, RN TRRAMBK, it 24-26 )2
A FE S5 A 99.99. 100.51. 104.00 27T (J& 104.38. 123.12 = 130.77
127) , 3T PE 454 10.1/10.1/9.7 1%, % “FEN” R4,

> R BN EA R #AL R B EX RATREIRE; BRI A

TR AR ARAE T AR 69 T FOH T A8 A 13 &t 3 3% AT R AT 49

WS- AR Aot AR 2022A 2023A 2024E 2025E 2026E

TAPEAN (FFL) 246,725 254,397 247,547 244,863 248,181
BRE 21% 3% 3% -1% 1%
A (FFA) 7,387 8,446 9,999 10,051 10,400
R E 28% 214% 18% 1% 3%
EPS (7L/M) -0.47 0.54 0.64 0.64 0.66
wa&%E (P/E) -13.7 12.0 10.1 10.1 9.7
4% (P/B) 0.9 0.8 0.7 0.7 0.6

AR ma ., RARIESBR T

EN (HHFR)

EAEE
H 47 2025-01-15
M 6.44 7,
BEASFBRA(F T 15,698.09/10,997.71
B A TFAA(E B L) 70,825.25
FF IR (L) 3.70
7 R ARE%) 64.34
— R R &/RIEM(T) 10.22/6.15
—F A RN AR AT A B
— AR PIEB00

B BA B
HHATIR: R IE(S0210524050013)
yjy30561@hfzq.com.cn
BARA:  E#EHA&(S0210123070115)
yyy30238@hfzq.com.cn
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1. E2BMBFZBMAFEE, Frmid) LGB

——2024.10.31

2. 2Q24 BEw E ARG R E, 1H24 23] B A
] bl 814 — —2024.08.01

3. Q4 BRI E A L, Ha ST%RAKEE
h——2024.03.22
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T Rk FiE A&
L ¥Ry W 2023A 2024E 2025E 2026E $A5BHRL 2023A 2024E 2025E 2026E
Bl o 16,850 21,047 19,589 19,854 AN 254,397 247,547 244,863 248,181
JLAC R B 47,141 45335 44,599 44,458 Tl A 223,575 215,040 212,604 214,123
AR K 5,854 5,787 5,721 5,710 Ao B An 1,635 1,609 1,592 1,613
ke 11,899 11,406 11,282 11,388 HEFA 238 215 213 216
kv 45 59 62 59 EEER 6,448 6,560 6,366 6,453
HAwifsh F = 9,000 7,357 7,301 7,421 Liz&diil 1,533 1,492 1,475 1,495
AT A 90,744 90,931 88,492 88,832 W 455 ) 8,868 8,174 9,218 10,342
KHRARAZ 22,685 24,954 26,202 27,512 13 A BAE AR K 127 88 88 88
R 307,822 336,328 368,020 397,638 = BALAR K 2,972 -1,500 -1,300 -1,100
EELRE 54,555 69,555 79,555 89,555 NRMME T Bk 0 0 0 0
RIF 15,682 16,436 17,171 17,973 R E 2,797 1,238 1,217 1,278
A 11,644 11,644 11,644 11,644 ERIRE 1,347 1,657 1,657 1,657
ERE N 38,027 37,995 37,936 38,043 A1 13,246 16,077 15,193 15,999
I N o 450,415 496,912 540,527 582,365 F kSN 571 600 630 661
F A% 541,159 587,842 629,019 671,197 Faksh Lk 815 896 986 1,084
(RIS 57,233 73,227 85,136 94,355 #1918 %50 13,002 15,781 14,837 15,576
JLAT A RIS 22,563 22,212 22,855 23,616 BrAFHL 3,920 1,894 1,951 2,243
TR 0 0 0 0 518 9,082 13,887 12,886 13,333
AR it 3,380 3,713 3,673 3,723 YRR KRR A 637 3,888 2,835 2,933
Hp A+ 35,556 35,556 35,556 35,556 P29 S b S b 8,445 9,999 10,051 10,400
HAeRh A 45,267 46,034 45,910 45,980 EPS (R # I AEH ) 0.54 0.64 0.64 0.66
Ash R et 163,999 180,742 193,130 203,230
EEIEE 162,348 178,348 196,348 217,348 F 2SR
FLATAR A 28,038 28,038 28,038 28,038 2023A 2024E 2025E 2026E
Ak s § AT 15,411 15,411 15,411 15,411 )R 3%
IE B ATt 205,797 221,797 239,797 260,797 BRBAEKE 3.1% 2.7% -1.1% 1.4%
firait 369,797 402,539 432,927 464,027 EBIT 3 % % -10,226.7%  9.5% 0.4% 7.7%
VARENE) FIAT A ARG 132,139 142,191 150,145 158,290 JAENE AR R E 2143% 18.4% 0.5% 3.5%
VB FRR A 39,224 43,112 45,947 48,880 AR
FiA H R 4t 171,363 185,304 196,092 207,170 ERIES 12.1% 13.1% 13.2% 13.7%
A A B R AR 541,159 587,842 629,019 671,197 kS 3.6% 5.6% 5.3% 5.4%
ROE 4.9% 5.4% 5.1% 5.0%
REAER ROIC 5.5% 5.4% 5.0% 5.0%
RLFHAL 2023A 2024E 2025E 2026E BtRte S
ZEEHNELR 45,497 51,259 50,328 53,622 K= AR 68.3% 68.5% 68.8% 69.1%
A H 42,641 47,509 49,892 54,059 RAHE 0.6 0.5 0.5 0.4
H A 803 494 124 -107 B S 0.5 0.4 0.4 0.4
2B KRR -6,702 3,373 2,102 1,251 BERSH
ZEM AT YR 5,306 -351 644 760 B AR 0.5 0.4 0.4 0.4
HA R 3,449 234 -2,433 -2,342 JLAC IR 3K B 5 R A% 61 64 62 61
B EHALR -55,226 -70,882 70,279 -70,880 R AR A 20 20 19 19
FARZH 57,911 69,708 70,214 70,804 HRAEAF (L)
AR AT 1,213 2,269 -1,248 -1,310 L& 0.54 0.64 0.64 0.66
H K I T4 1,472 1,095 1,183 1,234 HRBENAER 2.90 3.27 3.21 3.42
BEEHAER 9,417 23,820 18,493 17,523 AR 8.42 9.06 9.56 10.08
1B I Am -13,370 31,994 29,909 30,219 fEE &
JEA) B A & AT -12,456 -12,534 -13,571 -14,848 P/E 12 10 10 10
JE AR AR 55,664 0 0 0 P/B 1 1 1 1
HieHh -20,421 4,360 2,155 2,152 EV/EBITDA 27 25 24 22
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EHWE AR T AARRNE . RAARGHE, FE, € FR2EARRE F 69 BARIEF T USRI E M A3 38 B BT K
#AMZ

e F T

SAGIESA RATHERE]) AT Bk A8 ) BAT o EHEM QT 09I AT S0 L 5046, AIREAAEANE) 095 P 12 $
8] TR B M AN B AR AL A B P . EAEFTHROLT , A 8] R AEATA B A AR o 4944 1 257 5| B AEATHR K 5
FTRAE.

AR 6912 B3 R BT AN S A TS 6 AT okt AT FA R AR R LA A T, A8 AR AR A% %
A AAEAEFTIRIE, AR F A9 TH. & AT R AN 8] F LA AIRE 5 B 69307, X5 THAMBE LG TMmIAE, £X
FIRTH, And) TR & 5 ARE T B8R H TIUAIM R —E IR . AN FAREARS FT A5 B AR RBARITRE, T A
P AT O E R L BB 4ot 1B TSP, A E N S GATR R 69 B3 A5,

E&ﬁ%%? AR PR 6915 & RPTHCR 69 TR & L AR ST A AT SRR A 32 69 BN SO, AL A sT BT i 4 ik >
. S EATRE BANE AT K PRAE., AT LT, AN AUREA ML SR, B, B LRSI RE A
%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&&&ﬁ%ﬁ%ﬁwiﬁ%a#ﬁ%FEﬁ& , BIEBEFRE,

AIRE R “HEABIESA RITIENE)" BTA . AN ARERE — A, RIESHBBHRF, T 0AIRSE T 49 A H A a I
BRI B A E] . RBANE] FRB BB, ARE QIEATIH N3 TAFAENT 5 X AT X a9 45 0 amﬁxxﬁw,iﬁ&g
BAEATRABA, ROMMEATRAT AL 8] B g Fobb oy KA . R BRI, A8 FARIMEMIER T

LA

BRH L EE, EREFTORLT, A a) ZIL AN 3] 69 XA T B R HA AR T 35 B8] FTRATEE AT ATR 5, &
T o 1K 450 8] JE RS R F IR TARAT . M5 ) Ao ik = o F & AP 2RIk 5. A ARSI A LT R 4
= HH IR,

BFREF P
%41 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
AT kTR BB K T AR O6AMARN, ATLEARRDRANT T HEAERS%E 5%
BIRW Ak 6AAM, ATLEARD BT T35 A AEH-5% AT

Bk PHATEARE LA BB 6~12 AR ANE AN (BAT k4540 ARt R B R a AR T H AT, LT A RTHUAP
H 300 HBECHAE;, FBETHAEARMARE, ERTHAFRE 500 FRAIE L EEIEAHRE (BHHA GBI
BAFZ N

HRIEFRILT LiF

AE) dudk: BT E AR AT H A SA 1436 5 RORIEOT P MT JE 20 &
HR4%: 200120
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