YAC [0

B 3(0916.HK):
ZBERTINK, SHphER(E

IERARIART 24 £k, —FELTSTMEW 98.77 {Z7t, [
B 0.1%,; PBAEN@FEASFE 24.82 (27T, RHEK
2.59%,

ZFEVSFIFER. —SEATUA98.771Z7t, FLLIEK0.10%, Hh,
XEBLEBRIN 73.76 12 7T, ELETE 4.70%, XEBHEBKAN 19.76 1Z7T,
EIELIEIK 3.28%, EAbSERKAN 5.25 {275, RILIEK 146.45%, FAIFRtT
RTEEHHUZZIET K. FNRBEM, —=EXB. AT LN
BN TERERATBNEBENEERE.

EBEFLIGK 8.27%, SFHTENMENISIRA, AR RKEERS
BigK, #E 2024 F—FEXR, NERITMAABEE 21,225.2 FEHAT,
B 8.27%, Heh, XEEK 1.37%, KK 11.30%, EfttaJB4E
BEEIEE 233.33%,

SRR ERERA. 24 F5—=FE, QSFSERENSE 0.56
GW, HPFBIF=XER 26.25 MW, K 57.51 MW, KW ATESE
47840 MW, BZE 2024 F—ZFER, Naf=iRENASEN 36.16 GW, &
FFEPEK 16.23%, KB, KB, HitoTBEERENSED A
27.78/1.88/6.5 GW, &R FFRIEASD BIEK 6.07%/0%/113.75%, 2024
F, AERTIFF IHEEREE 10 GW, &7 7.5 GW,

"R KEBRIFEERFRA. &= 23 X, 257HF 1.5 MW
RUTHNEE 1 BE, GEEEEEN 68%., ATTRITERFRIVFALHE
AR ERRE, B RERE BN AHE R A B S EF AN
WA, & "LAKA/N IHRIRNSiEE RS, QRS aEIEHRRERX
&, FRHNTRESNABUSIRRER —EED. A, MNKIZREXE,
ZEIEIE AT T A TR A SN R E SRR T .
BAFEURGE: RIIFUTAT 24—26 FEWHEIH 410.1/450.6/500.6
27T, ARAAEWERFE AN EFES B/ 81/91.9/102.5 (27T, B
K=o BlA 097/1.10/123 T/, HRIBRNNRETRES BIA
5.78/5.11/4.58 X, AEWFARBIEENRLEI, FHEERENBEEIRS
I, REEFREREOENTRERE, MEXKTELRERERH. HiF "EN"
BHSETR, 45 11 BIThIBRA, XIR 2024 £ PE 10.5 X,

RBEIRR: SRIXARTUHE,; FrigfAMEARRTUEE; RN TrEETIHA.

Bfii: CNY B5RE7T 2023A 2024E 2025E 2026E
Bl 37638.43 41011.21 45062.17 50056.32

BARER(%) -5.58% 8.96% 9.88% 11.08%
REFEATRFAE 6355.28 8102.44 9187.36 10253.98

BARER(%) 23.84% 27.49% 13.39% 11.61%
ERIKES EPS(GT) 0.76 0.97 1.10 1.23
THEEE(P/E) 6.80 5.78 5.11 458
%% (P/B) 0.61 0.57 0.53 0.49

BRER: Wind, BEfSIEs (&) ARG

ARIRERARDTRIANMR, BHBIYEEN 2GR R,
T U ESIRSREEAIE. Nans, BEIES (&58) HRaEE

&

EEES(EE) M spsi
GUOSEN SECURITIES (HK) ~ =~ GOLDEN HONGKON
&ig FRT1/HBEIR

2024 F 055 02 H

ZA

Binfft (HKD) 11.00
WA (02 May 24) 5.58
LF/ TR 96.08%
EEIEE 16732.85
SE{E (HKD {2) 468.55
52 [A&E/&IE (HKD) 9.11/4.37

BRER: Wind, BSES (&) HRpEE
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WMs3kE (CNY BATT)
- Al gk
RitHEE 2023 2024E 2025E 2026E SIHEE 2023 2024E 2025E 2026E
e 4875.9 4101.1 4506.2 5005.6 ElgN 376384 410112 450622 50056.3
RIHTIUER 35729.8 324174 356195  39567.1 HERA 6674.0 7158.8 7360.0 8521.2
Egiﬁﬁﬁﬁﬁ 3114.2 2855.8 3137.8 3485.6 HfthZ5F 3677.8 2996.8 3292.8 3657.8
T 727.2 600.6 617.5 714.9 EIRER 16729.8  15809.7 173714 19296.6
HtRahEr= 561.3 1373.6 1509.3 1676.6 5522 3437.0 4726.1 5218.9 5287.8
mohEr=git 450084 413485 453904 504499 EVFE 71198  10319.7  11819.0 13293.0
BE&" 162009.2 1723212 1927540 201064.8 HithEEEIRES 1278.0 8773 8773 877.3
FREF= 10895.7 9288.1 7845.1 6315.0 BiAFIE 83978 111970 126963 141703
h= 1 (CE |5 vr 12001.8  12251.8 122493 1224638 FriSHt 1529.8 2007.4 2276.2 2540.4
JERaEEAt 184906.7 2149289 2249159  229884.0 BifEFIiE 6868.0 9189.7  10420.2 11629.9
EESit 2299151  256277.4 270306.3 280333.9 Uagﬁﬁ?’ﬁm 512.7 1087.2 1232.8 1375.9
RRERFIIE
ISHATERR 494987 674572 725963 714248 Eﬁ;ﬁaﬂﬁ 6355.3 8102.4 9187.4 10254.0
BIfIHER 72493 4172.6 4289.8 4966.6 EBITDA 21800.72 2853655 32558.25  35494.77
Hitimahaik 14506.6 145989 157074  17676.0 NOPLAT 8633.76 1234845 1398341  15249.65
mEnGEait 712546 862287 925935  94067.4 EPS(5T) 0.76 0.97 1.10 1.23
KHAER 727800 774093 774093  77409.3
b=(E | I 3854.4 3854.4 3854.4 3854.4 TEMSE
ERASGEST 766345 812637 812637 812637 SitEE 2023 2024E 2025E 2026E
aRait 147889.1 1674924  173857.3 175331.2 BEREED
[tz 8382.0 8382.0 8382.0 8382.0 B KR -5.58% 8.96% 9.88% 11.08%
e 621984 621984 621984  62198.4 EBIT i< 3.06% 3454%  1251% 8.61%
Eijtaﬁawﬁ 705804  76252.1 82683.3  89861.0 EBITDA &< 0.26% 3090%  14.09% 9.02%
gﬁ;mﬂmg 114457 125329 137657 151417 BEFEE 12.05% 33.80%  13.39% 11.61%
&t 82026.1 88785.0  96449.0 105002.7 BFlgeh
GRAMREST 2299151  256277.4 270306.3 280333.9 R 18.25% 2241%  23.12% 23.23%
ROE 9.00% 1063%  11.11% 11.41%
mEREx ROA 2.76% 3.16% 3.40% 3.66%
RHEE 2023 2024E 2025E 2026E ROIC 4.72% 6.08% 5.98% 6.19%
BSEERE 5822.8 8469.6 9700.1  10909.9 MBS
RS 99659 126134 146430 160367 P/E 6.80 5.78 5.11 458
A5 3437.0 4726.1 5218.9 5287.8 P/S 1.15 1.05 0.96 0.86
HitZERS -5341.5 -99.4  -2411.0  -19147 P/B 0.61 0.57 0.53 0.49
ZEHMSERE 138842  25709.8 271510 303196 EV/EBIT 14.73 12.50 11.47 10.57
REMMEHRE -21433.9  -419155  -23909.9 -20284.7 EV/EBITDA 7.99 6.98 6.31 5.79
ERMMEERE -6265.0 15430.9 -2836.0 -9535.4 EV/NOPLAT 20.18 16.12 14.69 13.48
MEREPE -13814.7 -774.8 405.1 499.4

BRRIR: Wind,

EfSiEs (&8) AR

HRIRERARDTRDIAMR, BFBINEIEZfGHIRERAE,
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GUOSEN SECURITIES (HK)

Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance >5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance <-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no
individual employed by the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling
or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking
or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular
investment objectives, financial situation or needs of individual clients and does not constitute a personal investment recommendation
to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider w hether
any advice or recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be
an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any
form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and
opinions contained therein are subject to change and may be amended without any notification. This report is not directed at, or
intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guose n Securities
(HK) and its group companies to any registration or licensing requirement within such jurisdiction.
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KEER. TITPRRIBRENX

TR
SEEAE: FBIELIE
FRXE: 6 E121H

EIN EXSRIET 20%, AT, TUWERERE.

- HEXSRIMNT S%E 20%2/8), BHAE. TWEFERI.
ik EXSRIMAT-5%E 5%Z[E), BrE). TERESHE.
s EXRMNTF-5%FE-20%Z 8, HAE). TIWEFEAEE,
e BEXSRIUET-20%, BiAE). TUEREAEE,

TR

SEHE: HBEERN
iFRXE: 6 Z121H

WEKTH ENEWEE 5%, FTWEATRLT.

s FEATRIMNT-5%Z 5%2|8), 5T EARTPLE,
izl N 7] EXNRIUET-5%, STWEAEAREE,

TS =R

REEEBAEBLERSIFEAL, ITRAEAZHERREAREEFAARREMFEHN LHEABREEAR, BXFE
HEAS .

AIREF, EEIS (58) RLERAAREMBEXRENME (SMERIES (F8) ) FALEFE1z 0 FHRENTS
%ﬁ%%ﬁé%ﬁﬁ), "miFE 12 PEAREZATHTRERITERR, TEHTZATEXRDNEREN. A s8R ITi53E% E
~NEIRER.

EFMTE AR REAREIKE). IEBFMEATI R, EEXHELMNE. RIS —ERBREFIE, RMAJESEEIR

AARKERERARERESIES (F8) IHEEEN, BHFAMAMIRNMIRENIZNRZZEY, SIS (F8)
FEHEARNDEIRESESAMRESRNATGRIREIRITUSHHEEISS (FIUNEEMRE, =LA REA. SEEER
NEEERATZRE) . BEIES (F8) MRERIBENTARBETARERAMERN LHIER.

REFPHFLHIRBELTHER, BNOKRERTE, EXNXEEEERE. QAEEREERMEMRIE. AREREE
FEEIMBIEPSHRIIRERR. MSIKRAREE, HAEMNARSEN, FEPENRE, SEER. FRERIEAHTER
SN EEREPREAENSENESHEENARERL. AMREANFERREGRLIESLa H & AEITRE.

MRENEABESAEE, REEFEFEBPEENTY, FIARSESIA, EHLUARAE=75EE, SNITERKEEX
REFE. ARREMBHFHREL, WHETEN, ATBAMERTERN. F-LEEXER, FHHEERZSFXEA
BHR. BER. DABAAR. 2, HEFERSRMGABERERITASERIZ XN FTEBRY ARG ESIES
(FH) ZRTETEMRAENRE, WAARKSEFAERTZSFEBXERANTER. BERISLIZEERET ALK,
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