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FAI 2 #EeIR (1811.HK):
RS, GEEEITIESE

&

RIS, A7 2023 LI 21.93 Z355T, RLETE 9.8%,
|FEEEF)E 2.68 {2357, EHUEK 37.2%, FMEEREER - RES—
KRR, FESFEREHIER 10.6%, SFBESS FRIETRRILK,
HINNEB A SRIERIRE, WA TBEERTHERE KBERFIBEM
T, BESKARLLTE 164%, EEATRIMATE. 2023 F4
PSR EBES ST KB SRAINE,

i 4 M BRITEBEIETR. #=2024F 48308, AFRi4MEER
IR AR E 6544.3 GWh, 1% 2023 FEL/IMETE 3.6%., H, E
REBINE T8 4.3%, FEAEEEINBELEK 19.5%, PERBE=RIRSIN
B0 9.4%, EKETBEIN 19.2%REEMER 9.1%, ERKE
EMETBEERT: (1) 4 BH2EMINERLFIERE, £EXKE
KREBERFRLLTE 84%, &iN4 BHEHREREEARIEN, ASXERE
4 B RBERLCTE 24.7%., (2) HEMER 4 MERITRBERLLT
B% 9.1%,

FHIMSEISRIIK, 8= 2023 £, ATIEREEENSEN 9.62
GW, R EEFFEIHANE 644.8 MW, RS BSEEESHRIFREERK. H
FiSE R T BERSRINEREREN GEE R 83.8%, (A RIMBN GRS
Eb9 12.2%, HPERFERENEEIGHS B 77.5%, 22.5%, FHita
EIXEE. AKPHBERISFHTIEEN B ERRIFLL 500—1000 MW EGRIHER:
K,

IRBELHURA + BIE, ENATMKEES. (1) 28 23 FHlRREARR
1.54 ZElll, RERMHE—FER 20%RFAZE 25%, HpilRNITRRERA
465%, (2) ~E 4 BHORGIEBATRGOAS, EBRITNIEIRERE
& 1.57 {ZBREEAERG, EEitES g ahEEE.
BRFMREE: TR 24-26 FEWH 57 24.19/24.93/25.69 17
57t, IAE4FE 3.01/3.3/3.44 {235, MR RIEES 51/ 0.07/0.08/
0.08 25T, HRIRMXIMAITHEZERS B/ 4.7/ 43/ 41 X, HHF "EN" #Y
&R, NEIBIRN 3.8 BT, IR 2024 £ PE 7.0 X,

RPSIRT: X, APHBESHee RIS KARIN,; SRAFERATES
TRFTHR; WARHAS ERBFnEs.

WEHIERBEFIFIEE Bi:HRET

St EE 2023A 2024E 2025E 2026E
EgN 2192.98 2418.85 2493.60 2569.88

R (%) -9.76% 10.30% 3.09% 3.06%
HETFEATRERAE 267.69 301.10 330.00 344.01

HEER (%) 37.17% 12.48% 9.60% 4.25%
SRRIKES EPS(EETT) 0.06 0.07 0.08 0.08
BRI EEER(ROE) 17.33% 17.05% 16.44% 15.22%
TEEE(P/E) 5.29 4.70 4.29 4.12
mi%=E(P/B) 0.92 0.80 0.71 0.63

BRER: ARAE, BEEES (§8) HREL

ARIRERARDTRIANMR, BHBIYEEN 2GR R,
T U ESIRSREEAIE. Nans, BEIES (&58) HRaEE
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&8 HB1/FhEER
2024405 823 8 ;g)\
BRh 3.80
WA (22 May 24) 2.58
EF/ TR 47.29%
IEES =230 19195.60
EM{E (HKD 12) 111
52 F&S/&% (HKD) 2.67/1.66

BRER: Wind, BSES (&) HRpEE
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BRSER: Wind, EfSIES (58) MitEE

tHKAs:
(I izssei® (1811.HK) : WERFRIEK, NERMA
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(hrizsmeeiR (1811.HK) : F=AUSKAETAH, #iE
HERFITE)
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BfEEEE)
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- Al gk
RtEE 2023A  2024E 2025E  2026E RtEFE 2023A 2024E  2025E  2026E
whES 399.24  653.09 67327  693.87 EEN 219298  2418.85 249360 2569.88
rBIHER 766.03  881.15 908.38  936.17 WRELR A 98334 110401 113812 1172.94
ngigmﬁﬁﬁﬂ 88.41 57.75 59.53 61.35 Hifthz: A 153.14 163.07  168.11 173.25
Fis 44.65 62.15 64.07 66.03 IR 495.41 537.53 52996  546.17
Hitimani&re 469.66  467.52 48196  496.71 552 212.77 21116 215.21 216.36
mEhEr=git 1767.98 212165 2187.21 225412 Bl 351.34 40308 44220  461.16
KERRIIG A 75.93 75.93 75.93 75.93 HitIFEERS 1.19 448 448 448
EERF= 588341 588236 6176.15 6427.84 BiRiRliE 352.53 40756 44668  465.64
FRsEr= 13192  124.51 129.07  128.32 FrSH 72.89 83.02 90.99 94.85
HitbdEimahiEr= 490.91 508.41 508.76  509.12 REFE 279.63 32454 35569  370.79
JEREhE=&LT 6582.17 692522  7220.57 7468.56 'EEﬁEEﬁHQ 11.95 23.45 25.70 26.79
BRARFIE
&#Ee=git 8350.14 9046.86  9407.78 9722.68 gﬁ;ﬁﬂﬁ 267.69 30110 33000  344.01
IEHAMERR 131196 1507.04  1570.90 1576.70 EBITDA 917.35 978.67 1063.55 1125.13
RIASTER 108.67  168.27 17347 17878 NOPLAT 447.46 48912 52349  539.51
Hithah s 582.00  779.66 803.67  828.25 EPS(T) 0.06 0.07 0.08 0.08
maGEait 2002.63 245496 254804 2583.73
KHBERR 454630 454630 454630 4546.30 FEEMSIE
HitdERARR 11266  112.66 11266  112.66 SHEE 2023A 2024E  2025E  2026E
IEREhRERELT 4658.96 465896 465896 4658.96 REIREED
aRait 6661.58 7113.92  7207.00 7242.68 EEE R -976%  1030%  3.09%  3.06%
BRA 0.06 0.06 0.06 0.06 EBIT fgf= 13.04%  9.45% 6.98%  3.04%
e 154454 154454 154454 154454 EBITDA 1<% 9.07% 6.69%  867%  579%
;IE?Z‘EE&‘E& 154459 176553  2007.68 2260.10 BEFEEKE  3041% 16.06%  9.60%  4.25%
Eiﬁméﬁuwﬁg 14397  167.41 19311  219.89 BFlgth
W&t 168856 193294  2200.79  2480.00 BRI 12.75% 13.42%  14.26% 14.43%
GRIIRESLT 8350.14 9046.86  9407.78 9722.68 ROE 17.33%  17.05%  16.44%  1522%
ROA 3.21% 333%  351%  3.54%
meREk ROIC 6.05% 6.48%  655%  6.49%
SitEE 2023A 2024E 2025E 2026E 1&EES
BEZERE 27630 32098 35212 367.22 P/E 5.29 470 4.29 412
RS 352,05  359.95 40166  443.13 P/S 0.65 0.59 0.57 0.55
552 21277 21116 21521 21636 P/B 0.92 0.80 0.71 0.63
HitZERS -159.56  157.44 -16.17 -16.42 EV/EBIT 10.62 10.05 9.53 9.30
ZEMMSFRE 681.55 1049.52 952.83  1010.29 EV/EBITDA 6.54 6.36 5.93 5.64
REMHEERE -611.18  -699.43  -693.45 -687.55 EV/NOPLAT 13.41 12.72 12.05 11.76
ERMNSFRE -212.55  -9624  -239.20 -302.14
METEHH -14218  253.86 20.18 20.60

BHRE: 2825, EIRES (58) WR
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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 recom mendation
to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider whether
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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