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24 A EBRIEF), FRILEERE

BRFEEE:

> B NG AAT 2024 FFAR, 2024 Fo8) SZILE LN 2455.51 12
T, BT 3.48%; V38 T8-3B A 695408 101.35 12T, Flrigk
20.01%. 5 F A, 4Q2024 %% & & b\ 611.55 1270, BT 3.04%;
V3B T A 8) B AR 63 F)IE-2.77 1250, R g K 93.26%.

> BN TRERRBI, BN THERAIE: 2024 F, Nahetor
EREER LK 1.13%, 31K 22.88420; FH LML FEAME TR
2.85%, MK 58.06 1270, #Ab, FmdkAe AN b ST T, £
20N T, 2024 FZ AN T HERA, 25 IR T % 3.48%.

3] PAE) AR IR AR A8 BB R AL AH] 027 TAR T (AHL) , Ttk
BIALH 4238 ICAANEK T (AHL) , 24 FIAperibplit—HFIR 5,
k%) 58.78% (23 54 57.14%) , AR EIERAK.

> 24 R BB A), BAETAR: 2024 ForE) RN, BEHT
B, M T 4.59%. 2024 FHEALE R &2 3692.78 10T Kot (Bl T
1.74%) ; ALREE A 71.38 12T (B p3ghm 1548% ) , *F L E w2 F] 0.0193
A (B3 00182 L) . o FEA, 3 BAEEEA 55 A
0.0306/0.0148/0.024/0.0063 7T, # /& 20 REAT A RH T, 1Q2025 A2 &
#& 5500 K FHEM M 749.43 /e, Bl TF M 17322 T, £ F 300g/kwh
Ak S0% Kt &t 89 BRIR T, B AR AT T4 2.93 4. 25 4
B REFERDONA RRAZEN TG, BN Th—c 2 EE M an
T e ko )5 o

> BRIEREBELE, 25 FRAK=F LR LEK 64.01 274 2024 F,
2 8) R /AR R ALHT 3G 5F P AL 2.65/6.77/0.3GW, 28] K ) 34k &A%
BRE s 24 FARBE & LR RN E & AR A £ 35.82%. 2025 R,
FARF AT T X A 362 120A 150 1250, A3t 5124070, Flg¥ 64.01
12T, b, BARE ARG LR ONGH I FiE, 25 T#H3EEIIK
A ke ER e E K, 2024 FRE AR GG N 5 B3 K 11.03% A0
52.96%; F1iEE 5 A3 K 15%F 33%.

> BAFRMEEZFED RNFEE. w0 BHFRE, Tt 25-27
)35 AR 55 A 101.64. 105.56 F2 108.77 /27T (& 25-26 54 100.51
#2104.00 12T ) , *FTH PE 4314 10.7/10.3/10.0 1. 43 “EAN” FK.

> AT A B AR A RLROR A R AT R R A

TR BRI T AR 69 2T FOH T A8 A 12 &t /5 3% AT R AT 49

EN (LFHFTAR)

AARBIE
B 2025-03-26
M 6.94 7T,
BIEASABIEA(E FE)  15,698.09/10,997.71
I A PETAA(E T L) 76,324.11
AT (L) 3.65
F 7= (%) 65.40
—4F 7 IR S/ RARM (L) 10.22/6.15
— A B AEA A
—_— A PIEB00
0.30
O.16 f‘ n A
0.02 ; ; ;
_0.13/R7 10/29 1/9 3/22
-0.26
-0.40
EiNR
AR = R K (S0210524050013)
yjy30561@hfzq.com.cn
R 2] % #(S0210123070115)
yyy30238@hfzq.com.cn
B SS
1.24 5 E M o, 200038 1%, 3 48 R A7+ M 9.4GW
——2025.01.15
2. FEBAF FRAAFRE, Frmaa) kg
——2024.10.31

3. 2Q24 Bh E B ARG R, 1H24 5] & A
F) b 81 4F ——2024.08.01

R i 2023A 2024A 2025E 2026E 2027E

TAPEAN (FFL) 254,397 245,551 246,150 247,248 249,078
BRE 3% 3% 0% 0% 1%
HAE (FHA) 8,446 10,135 10,164 10,556 10,877
R E 214% 20% 0% 4% 3%
EPS (/%) 0.54 0.65 0.65 0.67 0.69
W A% (PE) 12.9 10.7 10.7 103 10.0
4% (P/B) 0.8 0.8 0.8 0.7 0.7
HABER R ANE . ABIERFFRPT

WfEEL  ZIMAE 1 4o AR E R 49 F B
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A E MRS | AL E

BE 1. B5RaEE

K- RAER A&
RLFHAL 2024A 2025E 2026E 2027E RLFHAL 2024A 2025E 2026E 2027E
Uil 19,932 19,692 19,780 19,926 ERITEON 245,551 246,150 247,248 249,078
JoRl &2/ Y QL 48,073 48,298 48,296 47,932 Bl A 208,363 210,676 210,529 211,390
AR 4,927 5,249 5,245 5,177 BB An 2,009 1,766 1,774 1,787
B 13,444 12,404 12,424 12,461 HERA 267 227 227 241
ok v 48 60 55 52 EEER 6,805 6,822 6,852 6,903
AR T 9,923 8,820 9,137 9,287 LR 1,658 1,662 1,670 1,682
RAF A 96,300 94,463 94,883 94,784 W43 A 7,441 8,206 8,617 8,804
K HREARAL T 24,646 25,878 27,172 28,531 15 BALARA 14 -66 -66 -66
R 328,431 363,746 391,839 413,235 = BALAR K -1,714 -1,500 -1,300 -1,100
EHTA 68,422 73,422 78,422 78,422 NRMME R FHIK & 0 0 0 0
RIF 18,211 19,942 21,629 23,536 R E 1,243 1,250 1,270 1,300
GRS 11,523 11,523 11,523 11,523 Fpd A 193 770 770 770
AR R 39,310 39,320 39,346 39,399 A1 22,144 17,294 18,303 19,226
ik iy 490,543 533,832 569,932 594,646 ES TN 554 582 610 641
T A% 586,843 628,295 664,815 689,429 FAsh £k 1,211 1,272 1,335 1,402
42 I3 61,166 82,546 98,717 102,427 FEEH 21,487 16,604 17,578 18,465
FIAT 2345 BIRE 19,175 22,004 22,573 23,329 BT 13HL 3,977 3,231 3,597 3,963
i E N 0 0 0 0 b Z b 17,510 13,373 13,981 14,502
&R R A 3,529 3,692 3,709 3,736 VB AA S 3,974 3,210 3,425 3,626
o AT 2 40,930 40,930 40,930 40,930 V2B ] 4 AR 13,536 10,163 10,556 10,876
HAeR A 53,939 52,392 52,392 52,431 EPS (R # I AMH) 0.65 0.65 0.67 0.69
Ash R et 178,738 201,564 218,320 222,853
P EIEE 151,828 161,828 171,828 181,828 F 2SR
FLATAR A 37,248 37,248 37,248 37,248 2024A 2025E 2026E 2027E
Ak s § AT 15,981 15,981 15,981 15,981 )R 3 %)
B ATt 205,057 215,057 225,057 235,057 AN R E -3.5% 0.2% 0.4% 0.7%
f et 383,795 416,621 443,377 457,910 EBIT 3k % 3.1% -14.2% 5.6% 4.1%
V3RS IR ARG 137,415 142,831 149,170 155,626 JaEENE) ARV R E 20.0% 0.3% 3.9% 3.0%
Y HBEAR A 65,633 68,843 72,268 75,894 HARS
B H A 4t 203,048 211,674 221,438 231,519 EFUES 15.1% 14.4% 14.9% 15.1%
A AR R AR 586,843 628,295 664,815 689,429 ik 7.1% 5.4% 5.7% 5.8%
ROE 6.7% 4.8% 4.8% 4.7%
WAERTER ROIC 7.1% 5.6% 5.5% 5.5%
L ¥Ry B 2024A 2025E 2026E 2027E BtRte S
ZEEHNELR 50,530 52,056 52,671 55,872 = URE 65.4% 66.3% 66.7% 66.4%
A 50,242 47,693 51,506 54,444 RAE 0.5 0.5 0.4 0.4
B #a -1,545 1,040 -20 -36 RFE 0.5 0.4 0.4 0.4
e e YA & 0] 1,709 953 1,305 1,532 IR
ZEW AT YR 1,986 2,829 569 756 B AEE 0.4 0.4 0.4 0.4
ek -1,861 -460 -689 -825 FMIR K B 5 R S 69 68 66 66
B EHALR -63,597 -71,232 -65,819 -56,111 B R AR A 22 22 21 21
FARZ S 62,296 -68,160 -63,688 -54,440 FRAAF (L)
PRI A -1,960 -1,232 -1,294 -1,359 EYI T E 0.65 0.65 0.67 0.69
Hpe R IF R A 659 -1,840 -837 312 HRG AR 3.22 3.32 3.36 3.56
BEEHRER 15,483 18,936 13,236 385 AT 8.75 9.10 9.50 9.91
A&k Ao 9,508 31,380 26,170 13,710 fEE R
JEA) B A & AT -15,934 -15,083 -15,780 -16,112 P/E 11 11 10 10
PRAR AR 26,897 0 0 0 P/B 1 1 1 1
ek -4,988 2,639 2,846 2,787 EV/EBITDA 54 58 53 50
HAE KRR NE) WA AABIESBE R T
wAzF A K IAME 40 3RS AT 49 5 9
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AANLE F EHIEA L 242 F iR AR TSR PO KA FZ M A ELASHIT, AR IRLAE, Ry, Z00E LKRE, AR
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 6915 SRR T AN A TAZ 9T Fbt, ZF AT A A A TR G LA H G, ANE] AL RAR HiZ 5

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

BB PTA12 BT A L B a6 T TROBASH, 4T R 4 B AT R IEA0 R 69 BAHF RS2

E&ﬁ%%? AR AT 4915 & B ATHCE AT B ILBAE N ST MR AT AR 5K 3 69 BN SRAH, A My Rt AT ik 4k >
. S EATRE AN AR XAGIRAE, EAEATHELT, AN SURIEA M IR AE, Iy, UM E L RIRE 3%

%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&i&ﬁ%ﬁ%&wiﬁﬁa?ﬁ%FEﬁ& , BRI

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