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2024 %8 1 14 8 | v+ A& % -4

1H24 Z ik /13 B % #] B b +6.6%/-3.6%, + A3k & B b

HAT-SS A A P IR, I B AL )3 E % #) 55.7/9.5 1% T, F) tb+6.6%/-3.6%,
Sk P AL 8 14.08 /LB, & T IRICNE 100%, & DPS 15.94
il Bl L AR R A5 B AR T, LH24 M AL L12 4238, MRIEHLZE L4/LS
B, BRFF R TE, R4k AR ek, ) ha T8 Z2A o,
AV 3] 24-26 4 )3 8% #) 32.2/35.0/37.7 1% . (AT 14 32.9/36.2/38.9
L&), it 2024 4% BPS % 559 #t. ¥ ENSH L hikfar, BE
%ﬁﬂww%&%ﬁk%&ﬁﬂm5lﬁﬁﬁéw%8%,%ﬁ&mﬂ$ﬁ
¥ (24-28 F#it 22012 ) T, T ARBANTREEE, A5 a&44 8

BE PR (ER):

B ARH (B F) :

R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe

Py T3] 1.19x 2024E PB, 5 3948 (1.07x) 45 0.5 MRk SAC No. S0570523120002  huzhi019072@htsc.com
£, B 6678 (FT1L6.335 M), %4H “EAN7, +(86) 212897 2228
2024-2028 5 B R RDAA B 3, 1H24 KRR K RLp)3#E 4 70% A A
raé_’lé/%ﬂ'."ﬁi%‘, 1H24 3] ‘%ﬁﬂk%‘%‘ti‘ﬁ]kb+18%, ’f‘l‘#%?’]—ﬁ%};fi%@ BARM (&P) 6.67
99.9999%, FHEBAT A BART, NS HA FTRGEMEILE, i XK A W (B RES A 13 1) 5.47
KBRS, 2024 5 3 F, EMEZH 380MW M9 LIL AR KL BALE L12 7 (8 Fa7s) 48,334
#iz. FIEF, 2024 4 1/6 A, EAEEHH 250MW &R BB R wALm 6 PATHRRRE (Bh a7 15.14
LA/L5 HHIiB /L. #E 1H24, 28 R LK BB E 2 70%, HIEHN 3 iiﬁga%m 430549
4 2024-2028 £ AR, BAAAT®, L6 FTH T 2020 ik 1) :

Vs AR @, S A5 1 SR AALA L13 (380MW), B ATEFF I, .
ﬁﬁ%zmgﬁﬁﬁ,Eﬁ&ﬂk%iﬁ%wm%%%&fﬁﬁﬁo

— EAT-SS

BERRFLT, AFHEAARTRE o e

™=] D 21
2024 4 EF 403 AT L RL T 18% % 13.75 Lk L, &AILA AR5 0 Aﬂwvwwfw/w
EFFR A LR RRAIBIGEBRAERE S (2023 7 A4#i8) AAFHA
WAL L12 F 3 ARiE A %. 4B ME KRR, 2024-2028 FEFA O Meman
F 3 Wik 220 LB, BE 2019-2023 449 266 1Lk LA TiF, 12485 ﬁ
TR KR AN F BB AT E H R ML 2N 8 & 7 b 552 3L 22) ' ' '
B 5 B R B A 8%, ANEAE R AN AT & ALY hugzs Doz Aemd AueA
/1}5].»'12@‘:‘}1)3, ua-g:;%;ﬁl]ﬁvﬂyﬁ%%jmg_ WA KRR : S&P
R HBEAELRAAY, BREAAETERAIY, TATFLHA
AT .
1% A A AR 5 A 1A
2itER 2022 2023 2024E 2025E 2026E
BLKAN (BHEF) 10,793 11,406 11,984 12,439 12,856
+/-% (4.86) 5.68 5.07 3.79 3.35
2% BN ) A ANE (BT E ) 2,954 3,156 3,223 3,500 3,773
+/-% 0.72 6.84 2.11 8.61 7.81
EPS (%, RATHEHE) 0.33 0.36 0.36 0.40 0.43
ROE (%) 6.05 6.42 6.55 7.04 7.47
PE (4&) 16.36 15.31 15.00 13.81 12.81
PB (4&) 0.98 0.99 0.98 0.97 0.95
EV EBITDA (%) 14.95 14.09 13.16 12.55 11.97
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A&l AFELKARFLLER BA2: A8EF4AERRLER
(e ) N (le#)
120 - AN e— e (%) - 129% 35 - JEE-E 83 - = =R (&) - 20%
AN
30 A S
100 - 8% ,/ K L 10%
25 - ~ =
80 A L 4% / S o PR
- N o
20 / N - 0%
60 - L 0% / N
15 A / r -10%
40 A r -4% /
10 A /
20 - - -8% s 1y [ 20%
0 - . . . . . F -12% 0 . . . . . -30%
2019 2020 2021 2022 2023 1H24 2019 2020 2021 2022 2023 1H24
TARIR: NENE, REFR PR R E N, ERFRL
B£3: NEFHX3FPB
®)
20 - —PB - --- Average =————+1SD = = =-1SD
15 A

Average = 1.11x

s 5 +—FF——F—7——7—T"—T—7T——7T—7T— 7T T—T—T—T—T—T—T—
G)Q.‘C)‘>UC.DE‘->~C3C»CL‘6’>OC.QE“>~CSG)D.‘G>UC.DE“>\CS
IH82ERERE 22582880 0E 2058088008827
N989938R88388°99939939R839899399333343«
B Wind, %R

B &4: #HIT-SSPE-Bands B%5: #Ir-SSPB-Bands
&) CEH)
0 #AT-SS 6 — R AT-SS
__________ T T [P —
R M rectcag""rrecccca=
Lo I R - ~rT TS TEE 25x S i e N i e T 1.0x
- = = 20x
5 e~ - 3 1 — - - o
- ee—
) 10x )
S — 5x 0.8x
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Z A

Al & AERAFR
itEE (BFEA) 2022 2023 2024E 2025E 2026E @ HFE (BFEH) 2022 2023 2024E 2025E 2026E
EX TN 10,793 11,406 11,984 12,439 12,856  EBITDA 7,629 8,077 8,685 9,120 9,534
B AR (5,364)  (5,384) (5468)  (5560)  (5679)  aFAA 961.00 1,360 1,516 1,489 1,445
LA)H 5,429 6,022 6,516 6,880 7177 BEAALY (257.00)  (771.00) 4080  (79.72) 77.82
R RS R 0.00 0.00 0.00 0.00 0.00  #% (629.00) (646.00) (700.95) (761.28)  (820.71)
FRER (234.00) (238.00) (242.07) (246.21) (250.41) A (2,936) 51.00  (1516)  (1.489)  (1.445)
2R SNER (686.00) (808.00) (834.61) (883.35) (887.26) L EEHALR 4,768 8,071 8,024 8,279 8,791
W4 A A 4 50 (961.00)  (1,360) (1,516)  (1,489)  (1,445) CAPEX (5,187) (2,012) (4,155)  (4,155) (4,155)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (890.00)  (2,370)  (599.94) 671.65 (577.71)
RATAIH 3,548 3,616 3,924 4,261 4594  BREEHALR (6,077)  (4,381) (4,755)  (3,484) (4,733)
LA ind (629.00) (646.00) (700.95) (761.28) (820.71) k4 MAmE 4586  (1,048) 1,298 349.00 250.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.00 0.00 0.00 0.00 0.00
V2 B4 A i 2,954 3,156 3,223 3,500 3,773 RAMAE (2,830)  (2,830) (2,830)  (2,830) (2,830)
A7 18 Fa e 4K (3,120)  (3,101) (3,245)  (3,370)  (3,494) AmTEHALLR (150.00)  (162.00) (1,512)  (1,489) (1,445)
EBITDA 7,629 8,077 8,685 9,120 9,534 EFEINLIRA 1,606  (4,040) (3,044)  (3,970) (4,025)
EPS (% F, %AXK) 0.33 0.36 0.36 0.40 043 AL 297.00  (350.00) 225.36 825.41 32.39
EX BN 34.00 325.00 21.00 246.36 1,072
ICE K R (6.00) 2.00 0.00 0.00 0.00
x = Atk ES S ¥ 325.00 21.00  246.36 1,072 1,104
2itEE BPEF) 2022 2023 2024E 2025E 2026E
AR 1,446 1,003 1,500 1,045 1,554
SR 3k Fer T 3 1,540 1,375 1,754 1,494 1,863
Ao ANLFN 325.00 21.00 246.36 1,072 1,104
HAFED T~ 1,983 94.00 67.09 100.11 72.70
R T A 5,294 2,493 3,567 3,710 4594 e HIEHR
B &% 78,960 79,824 80,734 81,520 82,181 4&tHA (£) 2022 2023 2024E 2025E 2026E
R~ 0.00 0.00 0.00 0.00 0.00 EK#E (%)
AR T~ 36,748 36,223 36,223 36,223 36,223  FAMA (4.86) 5.68 5.07 3.79 3.35
ERPFE 115,708 116,047 116,957 117,743 118,404  £4id (7.15) 10.92 8.20 5.58 4.32
b3 o 121,002 118,540 120,525 121,453 122,998  FA)iE (6.93) 10.36 9.31 5.71 5.03
JEAT IR 3K 4,758 3,382 4,272 3,510 4,439 Al 0.72 6.84 2.11 8.61 7.81
AEIE R 557.00 717.00 816.00 865.00 91500 EPS 0.72 6.84 2.11 8.61 7.81
SR 252.00 1,022 1,022 1,022 1,022 ZAIEAHLE (%)
SR R 5,527 5,118 6,110 5,397 6,376  E£AlEE 50.30 52.80 54.37 55.31 55.83
KMtk s 50,656 49,448 50,647 50,947 51,147  EBITDA 70.68 70.81 72.47 73.32 74.16
K I 5 14,575 14,327 13,727 14,399 13,821  HAliEE 27.37 27.67 26.89 28.14 29.35
PR XN E 65,230 63,774 64,374 65,346 64,968 ROE 6.05 6.42 6.55 7.04 7.47
A 8.00 8.00 8.00 8.00 8.00 ROA 251 2.64 2.70 2.89 3.09
i &/ AL B 50,237 49,640 50,033 50,703 51,646  BfkReSH (1)
L FAR G 49,333 48,978 49,371 50,041 50,984 & AffLE (%) 103.15 102.38 103.74 101.40 99.95
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 0.96 0.49 0.58 0.69 0.72
B 49,333 48,978 49,371 50,041 50,984 @A E 0.70 0.29 0.34 0.49 0.48
BiERS (R)
EF AR (K) 0.09 0.10 0.10 0.10 0.11
AR RLACK 3K B 4 R 43.49 46.00 47.00 47.00 47.00
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 293.86 272.14 251.94 251.94 251.94
PE 16.36 15.31 15.00 13.81 12.81  AWAHRK 78.86 81.88 82.38 82.38 82.38
PB 0.98 0.99 0.98 0.97 0.95  AA A (171.51)  (144.26) (122.56) (122.56) (122.56)
EV EBITDA 14.95 14.09 13.16 12.55 1197  HFEAHR ()
BAE (%) 5.86 5.86 5.86 5.86 586 EPS 0.33 0.36 0.36 0.40 0.43
9.12 7.44 7.98 9.06  HMAIT 5.58 5.54 5.59 5.66 5.77
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#IT-SS (2638 HK) )\ A% MM vuaras secunmes

I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 4
(AT HE AR PR30 154, FATHLAENEARYH, FETHEAENFLS00 %, E6BTHLENEE M
BAcH, BARTHA LA B % 225 540, #kT AR ERNERTRIEHR, SETHEAEAFEAMIERIEHR), IR
S

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



