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HUAYUAN SECURITIES

4 N A+4% (02208. HK)

——HEARIEANE LR A BAAR N SRS E
BEEE:
> PNRET 2024 FEERE(AK ). £EZHE WA 566.99 27T ( BEEE+12.4% ),

>

;Efﬂﬂzlﬁ;ﬁu;‘rﬂ 18.6 27t [FEE+39.8% ), NIFVA B4 7138 17.8 12 7 [ EL+38.3% ),

ST RN, SHRE, ARKNEHERRTERE, ZBERRETHE>
ﬂiﬁﬁis*zjcmmr?T,ﬁ, BFEREL E—FERDA 75 2T, EEESEFER
BRI,

REEET EREEESKEL, ENXRFHRTIRES B ERTELE, NEHA
REHELEEKN 389.2 1Z7T( FEH+18.2% ), $4EREH 16.05GW( [ EE+16.6% ),
ER. KB ESEMIIE—, BRAXYARLEREMR, 6MW R ERKHL &
Eb#B3d 60% ( 2023 £ RIHA 45% ) o HRREEEEFIZEH 5.05% ( [FLL & 1.36pct ) ,
Heh 24H2 5 5.7% ( [ELE & 2.5pct ) . {BSHERMBEEEHA, £EHELRN 2425
JT/kW (Etk EF 33 T/KW ) , iEEFRRE KBRS, HEBEERNFREL 0.6 1
gt (2023 &£:4-6.21 1ZJT, KEEDEBEIMKE ) o

FHENGERE, BEFEILBAMTREHRAE~RE, NBEiZFELEREELH
B 108.51ZT (RIEETFE0.6% ) o (1) ZEBES: HE 2024 EXRATRERN. B
FRIENL S RA 761, 43 AT R, EHhENMELE L—FEEEM 78 AT+R, &FXW
El 62.4 127t ( AL TBE 3.0% ) , FEFENFHEM (0.4165 jT/F A, &%)
BT XEFH 0.4471 TT/F R );( 2 BELEERS - 2024 £/ Fl%E1E 331.25MW,

BB 6.66 27T, AL 2023 F£ANE T ( 2023 F£55it 822.34MW, RFU

$#17.241ZL) ; (3) B =@: 2ERHBTRKEN 46 ZTE5 L—EEERET
(45125t ) ; (4) |WERME: 2024 FRARNTREERBERESZ 57712t ( L

_ﬂifgj]()) o

R EEFFREFEREFET Ko ARRNBRSHREFIREW 55127t ([
+5.1% ) , ARIXIMRBIFHRFEE RS MEZIL 14GW, AR ENIMFIRS LS
HIEH B A EIL 40GW, HAERFBNZEER] 39.1 1Z7T ([EE+29.3% ) o

EF TN SEE: RN T 2025-2027 354 F] 384> Bl A 25.8/33.3/38.8 12
7T, EIELIEE S Hh 38.4%/29.2%/16.5%, HEIRRMN TR PE 4354 8/6/5 1,
ETHRIME ARV ERESTHE. ATRKYEERREF GEHMERF, FHMH
R ENENE R —SIEE TR, M ETaEETIHMLME. NEBEMNHE, &
AMEAEMRNBIZER, ESHERMMEE, NBEAFERATHHHEESE—E®R
B, B TN TR,

KRR RUESME, FERBH TREBN, MEEYWIR T8

B AWM EEE (ARD)

|

2023 2024 2025E 2026E 2027E
BB (BT ) 50, 244 56,516 72, 661 85,413 92,234
R K E (%) 8. 1% 12.5% 28. 6% 17. 6% 8. 0%
Al (A7) 1,331 1,860 2,575 3,328 3,877
Rl (%) -44. 2% 39.8% 38. 4% 29. 2% 16.5%
FRtca (/RO 0.29 0.42 0. 61 0.79 0.92
ROE (%) 3.5% 4.8% 6.2% 7. 4% 7.9%
A% (P/E) 1 14 8 6 5
TR N8 AL, LRIEAFRAAAN, & T/ ARTILCERO0. 93
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M M &RREH R

FEER @EAART) BEamR (EAART
2024A 2025E 2026E  2027E 2024A  2025E  2026E  2027E
ERIZLON 56,516 72,661 85413 92,234 TRm% 4 11,030 19,626 24,033 24,324
K2 12.5% 28.6% 17.6%  8.0% ISR I 39,448 39,560 46,503 50,217
B EA 48,799 61,867 72,874 78,081 7% 14,828 17,185 20,243 21,689
SN 86.3% 85.1% 85.3% 84.7% oAb BT 3,295 4,046 4,556 4,828
EH 7,717 10,794 12,539 14,153 BB 68,601 80,417 95334 101,059
BB 13.7% 14.9% 14.7% 15.3% B ER A 4,493 4,293 4,093 3,893
HAthg A 183 169 169 169 [ 5 % 45974 49,778 53,412 57,016
G 03% 02% 02% 0.2% TR H = 9,848 9,896 9,939 10,012
BB 1,322 1,526 1,708 1,845 RSB = 86,623 91,138 95371 99,604
G 23% 21%  2.0% @ 2.0% Bt 155,224 171,555 190,705 200,662
EH 4934 5086 5552 5,995 IS A} 35 40,779 53,275 62,753 67,237
BB 87% 7.0% 65%  6.5% AR 5,817 6,586 7,179 7,179
WK 37 2,477 2543 2,733 2,859 HAt s 5k 25,278 21,872 25813 27,872
B EYA 44%  35% 32% 31% W AR 71,874 81,732 95744 102,287
T4 % % 1,217 995 729 756 KA % 36,233 38,027 39,411 39,411
SHIEENCA 22% 1.4% 09%  0.8% HoAhK 557 6,691 8,560 8,730 7,993
BEBArRE (BBID 3,320 4,314 5,017 5,751 JEWBI AR 42,923 46,587 48,140 47,404
G A 59% 59%  59% 6.2% SR AT 114,797 128,319 143,885 149,691
Bl st 137 250 250 250 HBERARBEMIE 38,529 41,259 44,740 48,771
GBI 6.5% 7.5% 58%  50% HE R B 1,898 1,977 2,080 2,200
& BLATFIE 2104 3,319 4,288 4,996 SRR FR AT 155,224 171,555 190,705 200,662
Flg 3.7% 4.6% 50%  54%
e 247 664 858 999 2T
Vi ok 11.8% 20.0% 20.0% 20.0% 2024A  2025E  2026E  2027E
B (EOBRERE) 1,856 2,655 3,431 3,997 BRI
R R B2 -4 80 103 120 Rl 0.42 0.61 0.79 0.92
F)E T BAR 1ERIE 1,860 2,575 3,328 3,877 53 At 3 ioas 9.12 9.77 10.59 11.54
KR 39.8% 384% 29.2% 16.5% R A VT 0.55 2.38 1.95 1.68
PR 33% 35% 3.9% 4.2% IR 0.00 0.00 0.00 0.00
IR E S
R IREE R 483%  624%  7.44%  7.95%
58 sl G 1.20% 1.50% 1.74% 1.93%
BNFA M B 3.55%  3.93%  4.30%  4.72%
RERER EAARH) KR
2024A 2025E 2026E  2027E ERT PN B 12.48% 2857% 17.55%  7.99%
R 1,860 2,575 3,328 3,877 EBIT $#K- % 1.28% 29.92% 16.32%  14.62%
R AR B2 -4 80 103 120 VR KR 39.78%  38.42% 29.21%  16.50%
e &) 2,073 5869 2909 1,110 SRR 817% 10.52% 11.16%  5.22%
HAth 255 2532 1515 1,908 2,010 B EHE ST
ZEESINESH B 2,316 10,038 8,247 7,116 7SI ¢ JE 2 R 192.7 163.3 148.1 154.1
AT X 7,292 -6,800 -6,800 -6,800 1718 i RA 111.0 93.1 924 96.7
E5'ay 877 -662 -556 -556 A} T 2 R A 304.0 273.6 286.6 299.7
At 691 4739 2,900 1,853 [ o % 7 A R 279.6 237.2 2175 215.5
BRESREWMBE R 5,724 -2,724 -4,456 -5,503 fEARRE ST
JBERL 55 % -443 0 0 0 % 0.95 0.98 1.00 0.99
FoREE % 2,386 2,563 1,977 0 HE R 0.72 0.74 0.75 0.74
HAth 293 1,436 -1,514 -1,477 B/ I R 76.73% 57.79% 48.18%  43.68%
EREINEREF D 1,650 1,127 463 1,477 EBIT FJ L fR B 54k 2.7 3.0 3.3 3.9
e 1,604 8,596 4,407 291 B 73.96% 74.80% 75.45% 74.60%
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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