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BErL: HF (BKR) —REACHEARE CPEAT, A RIBR, AT RFRHRLE LY B
BREEL:

HE R A7

R AT > HBEBRMERFERET DEAN” , 2024 £EI yoy+20.19%, AT EEFZ A 500kV L

RE

SAC: S1350524110004
zhaohao@huayuanstock. com
7

SAC: S1350524100001

wanx i ao@huayuanstock. com
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HRERH - 4E1ES0

EXS-& 2025405 A 30 H

S () 10.16

— R AR & /R 13.58/9. 76

()

BT (87 L) 3,296.72
FAETAE (B ) 1,913.38
ERRA (BHRR) 324.48

w7 E (%) 56.13
BRLAF (L) 4.19
FARIR: BRAIE >

I LAT M EEXLZ B RALAAREEE R

THZ&BRY, GEBEIBARITR, BESESTHBLBATR, BREXTR=IKE,
NEUPEZEEY, STHARS/PARELY, FEEFEEY, BSEERBYE, ETHEHHN
REMF—RELF=RZEATEA., BEF, T, s, A, AE. I5 . Bifl,
BHIBEESNGE, AEFXERNAEAEMREHMERAAR, IToil, SXAFREE
IEREHBRHIAEESNBERATRETIERS, HEIBBERNIE, FHIEE, =
LRy, KBANE, ALTE, IENA. SHPEXETE. BSELEMNTNZRTIES
ERSMmmTEaE— B2, 2024 £RIMEWILN 35.85 1Z5T (yoy+20.19% ) . V&%
FiE 13,291.64 AJC ( yoy+8.43% ) , EFIEK, EFIESFIH 10.86%. 3.71%; 2025Q1 3=
EMUEN 6.42 1Z7T ( yoy+5.63% ) . VIEH&FIHE 1607.59 T,

2024 £ B WEZEW yoy+22%, REEFMBK. MEZITNEREDERERTE. 2
ABEABHETHARERDELE (1kVELAT) . RERAESL (6~35kV ) MBEERERE
B4 (66kV L) , 2024 Fix il EEWE 32.95 1270, EIELIEHK 22.16%, SEWIENEET
H92%; BSEEABRKBEATHTABEL. NEXE. iX. ET. HELE. ShE&
RBEiRESE, 2024 FiZEWHE 2.74 25T, FELRIEK 17.17%, HEWKNEBER 8%,
BEBATIEREERZFPRANEEFSLZ—, BRIUKFRENEZLRFL, KEH
ZESTIEENRELRMBENZBTRELENER, “+OF” HHiE, EREMNMES
EMEEITEN 29 FZTHTEMERE, tk “+=F" BMERETSH 13%, 2024 ££
E M TR EFTK 6,083 12T, FEELIEIN 15.3%, EREmEDEHEINEE MBI ZIZEHIES
EREXARRAMEGZEEMNEERABEIIT, ARFTUERREBTERE R, It
b, EIRIERAHESFBEVEMIG RIS (FEE ) X, FEQFESCGEMEEZ. BHuE.
PR Sk B A T B 8 . FREIERE S e, KBIERO. ATEEE, TWEBMEX
Gud, BRESTWE, £ “HEE” | “MEFRRBEHRSE” . BB, BRiER SE5
KEBEME T, HATRBGREFTNAL, ARBTUVRETHNLZENE,

EnfiRBEESE. HHEHRX"R, AERAEN. @A, ABA=Z=HiE. A=
RIERE, 2024 F, REAREBLEWNEIELA N 28%, REBHFRFRHIUEK, REBYE
mEF, UHEZEBYS. BRIRESHEAURAREHNEREASHMBEStbEREK, &
F2024 £ 12 A31 B, ARFEFEF 58I, HPLHEF 14T, ARATHESBES

THBZHEBERE 15 NFTRMETIE; SEHEE 500kV BZHBEHMIKNE, TREEBYKE
GERESTEHR. SEREEEAFSHEPEKFHNTEMHS 36 T, RRATAHEE
BEBYgT, JIERAPERELS, MBEREHMALY, MEBEEBETUSHNBEARLS;
EHFERFEAMASERSE. HFMBEMHEXTR, WRBESESREAEM, TEH—
REEMORIEEMAETL, TEREIHAERBRY (LK, XaE, FriFEL ) | SHEMREsE
B4, SnEEALSETBNELLITR, NTiHERE, 2024 FERBRERAH.
FEFEATEMNAREEATRARARAER, AEEEHER G 63%, KRN T FHE
MERAEREBEW., SET XEHAEMTG, R AEN=ZFHE, FEFRAERAE




Ral kB K HE K

FHEY TS

l—_! HUAYUAN SECURITIES

#)h3%. RENIEEMTS. SEBRRETE; RRMERTLASBELTSHEE, B
Wit B SR TR

> EFWNSITS: HAOFTAT 2025-2027 F£IFFEFESBA 1.47/1.71/2.04 25T, It
EPS 4324 0.45/0.53/0.63 JT/R%, TR LHREIAM PE 53504 22.4/19.3/16.1 &, HATENE
TS, FENB. RREHEAFTL AT, BNBFLAAPREAERA. EEEESRR
. BHERUEZENEMEERE, AEFATHRGEKSRHEHREFERESINE
W RGEERRSHRETHNEN ., BRBRET 0 TR

> REERT: mHESEMERE. AHNEXERHRE, BAFLREBRTLRE,

BRI E/ME (ARD)

2023 2024 2025E 2026E 2027E
ZlhAN (87 L) 2,983 3,585 4,089 4,740 5, 321
Bl Eb3E K & (%) 12. 28% 20.19% 14. 08% 15. 92% 12. 24%
Va4 AE (|7 ) 123 133 147 171 204
B3k E (%) 13.39% 8.43% 10. 74% 16. 33% 19. 35%
R E (LR 0.38 0.41 0.45 0.53 0.63
ROE (%) 11.50% 11.91% 12. 46% 13.61% 15.15%
1 &% (P/E) 26. 89 24. 80 22.40 19.25 16.13
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MER: M 4&RREZ

&R (BA L) #FiEE (FH L)
LS E 2024 2025E 2026E 2027E S FE 2024 2025E 2026E 2027E
it 224 172 186 198 F Wil 3,585 4,089 4,740 5, 321
JZ AL T B BIR K 1,300 1, 367 1,455 1,560 KA 3,195 3,639 4,205 4,710
FRAT K 2K 21 23 26 30 HAB WA 8 12 14 15
bR & 6 8 9 10 4#&EHA 83 91 105 118
HR 429 459 484 490 FEE 49 41 57 64
HABRA T~ 0 0 0 0 A% 116 123 156 181
AT E 1,980 2,028 2,160 2,288 4% A 27 38 37 36
KR ARAL T 0 0 0 0 FAEBMABE 0 - -1 -1
B 2 3~ 372 378 388 393 4z RAMEB A 3 -1 -1 -1
ARIA 6 38 13 0 AisEH#hz 0 0 0 0
I = 69 70 73 76 mEAkE 0 0 1 2
K3 % 1 0 0 0 0 NAMEEHRE 0 0 0 0
HAIEFR T~ 18 28 26 22 K EREINE 0 0 1 2
ek F = A 465 514 499 491 Hplk s 36 16 21 24
o8 2,445 2,542 2,658 2,779 #H e AiA 145 161 188 223
PRl N 650 640 624 609 kSN 0 0 0 0
R AT B4R B 124 134 143 147 # Wb 3 0 1 1 1
HARF R AR 320 363 422 473 HidEzBIRE 0 0 0 0
R kAT 1,094 1,137 1,189 1,229 #3043 145 161 187 223
K A4 B 224 213 200 190 prig#t 12 13 16 19
HAER ) QAR 10 1 11 12 H&#0H 133 147 171 204
R R KAt 235 224 212 202 Y HGEAERA 0 0 0 0
Afat 1,329 1,360 1,401 1,430 Ja B A 81 R R 4 133 147 171 204
A 270 324 324 324 EPS (1) 0. 41 0.45 0.53 0.63
AR 237 183 183 183
B Ak E 608 674 750 841  F BW4th&k
V3 B BN S K & 1,116 1,181 1,258 1,349 AHEE 2024 2025E 2026E 2027E
b HRERA S 0 0 0 0 Bk
BRAEAH A 1,116 1,181 1,258 1,349 Zg k% 20.19% 14. 08% 15.92% 12.24%
R A R AR AR S A 2,445 2,542 2,658 2,779  FRANEEKE 8.22% 11.21% 16.19% 19.15%
DEE: LS IPEE B 8. 43% 10. 74% 16.33% 19. 35%
ZEALRIGKE 107.02% 5, 185. 08% 11. 69% 11.17%
AeRER (BH L) BAIES
St FE 2024 2025E 2026E 2027  £A1% 10.86%  11.02%  11.30%  11.48%
#6278 A 133 133 151 179 A% 3. 71% 3. 60% 3.61% 3. 84%
| 5 R 40 4 44 47 ROE 11.91% 12. 46% 13. 61% 15.15%
W 435 R 27 38 37 36 ROA 5. 44% 5.79% 6. 44% 7.35%
FRMEK 0 0 -1 -2
TETEEH -197 -47 -50 -61 AR
Az EAER 1 15 21 26 P/E 24.80 22.40 19.25 16.13
ZENALSAE 3 181 202 224 P/S 0.92 0.81 0.70 0. 62
EXBRAES AT -41 -91 -28 -37 P/B 2.95 2.79 2.62 2.44
ERMEALHBAE 69 -142 -160 -175 jR&E 1. 64% 2. 47% 2.88% 3. 44%
AEREHR 32 -52 14 12 EV/EBITDA 14 17 15 13
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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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