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A

—FPELELIE (2386.HK)

B RERHERMERAS, ABSFAYIF Tecnicas Reunidas A& Fit
HetraiE e 1B Silleno AUEAERINE 2 2 221N E ST 818 Silleno
LLP ABFIT T EPC TIEE2ABER, GRSMNEY 25 2% T,

=35

MEHREESTPEERER, BIMTIEREARK. ZMBBMFERIMNEX
HExBRAEREIFUHNERFAAELTE, I F Silleno AR EHRFERENER
REMRA[QBESPEEUERAFHARERAZNEGARTL, MBMUTHFER
HrEASAFEMNNER AU ILEX, ATESEYSF TR 28ARKEE,

TR EAEPHEE S 50%, HERME EPC 2AGRS. ZMBFI T ATREE
MsRBINHEZH L NE RN SERER R, B QB MEE NHEERM,

FERERNE “—H—8 &1F QEBMNSHERIARERR. 2023 F£5
A, FEAERASHEMZEZEMNIYN, RS Silleno TH 30%HIRN. ZHEZ
PEALERAME “—HF—B BLRESENRR, fSEFEAUSHER
NEELLIEM. ABRIRETFEMNE, BINHHITRRENGIRE,

24H1 BINEITAEEL 23.54 125%7T, FILEIEK 117.8%, FELETRINEIKR
B#H K, REEINLSLEMEMMRIK, EPC BRI &GEEEE 75%, FEED. PMC.
EPC Ik 3Z=FFE, WHSKEB#ES T,

ERShZ@FE, ARMETIARAERS Rit. ERHZAE, FENR
R EREMREE, BRITIERELRREILEHRH, —HABGRLEME
IIRERAERE, B TR A ERETE R, Simf R B B AT S RIHEK, T
BEFEIRIUE. TZ2MAFR. AREREEMRAFHEXBRBALE, ARFE
VR BHRESNE, BINDHHEH, PRUXERZEFZEETZET, &~
HEKRKEFRRNZER . PEEUEEARK “—HF—B" afF, [BARIR
@mTTPaMNE, FARNZHITRRIGIR 8. ARMEHZHAHRIE, BEER
SRS RERTHEE, WSHEMKEEREK,

BFFN, EESTE: QEEEPAUERARRLE, HEARERIING,
WEHEDRREER, BEHEERTARRGESIANESE, Hi4E
FRBEFIFN, Fit AT 2024-2026 FIFEEF)EH 517 26.38.29.15.31.82
27T, SRRy EPS 351079 0.60. 0.66. 0.72 JT/B%, HRFXI AT “EN” 4k,

MR TR SERNE, TEHERLTE, 8IMh7KbM.

AFERFITNS HEER

it 2022 2023 2024E 2025E 2026
Bk (BAmT) 53,028 56,221 59,199 64,127 68,145
B IR\ -8.19% 6.02% 5.30% 8.33% 6.27%
EFE (§R7) 2,282 2,335 2,638 2,915 3,182
FEREE R 7.15% 2.35% 12.97% 10.47% 9.16%
EPS (5T) 0.52 0.53 0.60 0.66 0.72
ROE (JAEBATE) (BE) 7.60% 7.57% 8.29% 8.80% 9.23%
P/E 9.1 8.9 7.8 7.1 6.5
P/B 0.69 0.67 0.65 0.62 0.60

REBRIR: Wind, XAIESHRATUN, BNBTEIN 2024-09-20, CZF5 1HKD=0.9050CNY

EN (4H)

Yaift: 5.17 B

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

DWW EE=
HAEPRS : S0930523070003
021-52523800
caijiahao@ebscn.com

A EALFE
HAEPRS : S0930524040002
010-56513142
wanglimo@ebscn.com

hinEeE

BRA(ZER) 44.00
BFHEHET): 227.46
—ERE/BB(BT):  3.39/5.97
i 3 AfFE: 44.5%
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% M 3M 1Y
Haxt -3.2 -0.5 50.5
#a 3 0.4 0.8 51.6
FERRIR: Wind

HEXEFR

24H1 ARG ENE, PHKEREE
RA——FELELIE (2386.HK) 2024 &F
FERAIT (2024-08-20)
FRABHBIMIBHARE, REE+SOLD
Rt EER——PAEEKEALTIRE (2386.HK)
BRAENED RS (2024-05-22)
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R TR (2386. KK
W55k 5 =R
FIiAR (BA7T) 2022 2023 2024E 2025E 2026EQM¥fafhE (HA7T) 2022 2023 2024E 2025E 2026
Bl 53,028 56,221 59,199 64,127 68,145 RBH~T 78,682 80,968 85,381 91,160 96,775
B 47,416 50,608 52,967 57,274 60,716 HHEL 24,110 24,970 31,631 34,951 39,666
HrIBFIREH 916 950 930 969 1,007 RBMUBEEBST 0 0 0 0 0
Bt Kb o0 0 0 0 0 0 UK 8,595 7,506 7,903 8,561 9,098
HEZRH 157 188 198 214 228 RIWER 0 0 0 0 0
EIRERA 1,274 1,353 1,425 1,543 1,640 HftmWER (Ait) 20,500 20,500 18,944 19,879 20,444
A2 935 -1,019 -1,130 -1,194 -1,224 7EH 757 473 495 535 567
45522 F 2,578 2,202 2,319 2512 2,669 HftummhiAs 9,746 9,886 9,886 9,886 9,886
BRWE 16 18 18 18 18 MEpEF=&I 70,369 72,562 77,408 83,657 89,779
B FRE 2,760 2,725 3,218 3,554 3,880 HHETA 0 0 0 0 0
FIRRER 2,762 2,764 3,218 3,554 3,880 KHIRRAURE 178 187 187 187 187
FRiSH: 480 428 579 640 698 EEAFIHSES 4,663 4,808 4,426 4,004 3,543
ERE 2,282 2,336 2,638 2,915 3,182 FEEIRE 0 0 0 0 0
DR AR IR 0 0 0 0 0 XEHE 2,452 2,405 2,357 2,310 2,263
IR B AR AR 2,282 2,335 2,638 2915 3,182 @HE 0 0 0 0 0
EPS(5T) 0.52 0.53 0.60 0.66 0.72 HfthdEmEhE 0 0 0 0 0
ERIE=ET 8313 8406 7,973 7,504 6,99
ML HER (B57T) 2022 2023 2024E 2025E 2026EJME-Yiti 48,642 50,120 53,534 58,048 62,301
SEIHNET 6,809 2517 7,650 4,257 5,793 fEAAER 142 8l 100 100 100
5 F17 2,282 2,335 2,638 2915 3,18 MM 0 0 0 0 0
AR 916 950 930 969 1,007 MAIFRE 19,792 19,806 21,419 22,788 24,355
BiEEESm -6,430 797  -4,336 107 -1,641  TAMUKER 22,929 24,742 26,047 28,857 31,347
Hity 10,041 -1,566 8,418 480 3245 HEAUAENAE 2971 2,673 3,120 3,415 3,576
BEFERERET -905 -2,664 -479 -482 482 wEhfARE 46,475 47,969 51,383 55,897 60,149
BHEEZH 715 353 -500  -500  -500 IKHAMERR 0 0 0 0 0
KERIR AT 178 187 0 0 0 RMrfdfss 0 0 0 0 0
Hth ATk -369  -2,497 21 18 18 HfttiEmsntafs 2,165 2,149 2,149 2,149 2,149
RFERNIES R -1,528  -1,620 -510 455  -595 FEREIAMSEIT 2,167 2,151 2,151 2,151 2,151
ATy, 0 -9 0 0 0 REARNER 30,040 30,848 31,847 33,112 34,474
(E=pe2314 0 0 19 0 0 RB=x 4,428 4,419 4,419 4,419 4,419
TEAETN 4,706 1,539 3,395 4,514 4,253 A% 11,732 11,878 12,142 12272 12,272
AUER 4376 -1,768 6,662 3,320 4,716 KRHEFE 13,697 14,362 15279 16,417 17,779
BB RENE 30,034 30,842 31,841 33,107 34,469
BB AR AN R 5 6 6 6 6
FEEtR
EFIRES (%) 2022 2023 2024E  2025E  2026EjEE RS 2022 2023 2024E 2025E 2026
EF=E 10.58%  9.98% 10.53% 10.69% 10.90% $EEZAEX 0.30% 0.33% 0.33% 0.33% 0.33%
EBITDA = 422% 4.40% 507% 5.17% 535% EEEEXR 240% 241% 241% 2.41% 2.41%
EBIT & 2.82% 2.96% 3.50% 3.66% 3.88% MSEmAX -1.76% -1.81% -191% -1.86% -1.80%
Bl esH= 521% 4.92% 5.44% 554% 5.69% FFRZBEXR 4.86% 3.92% 3.92% 3.92% 3.92%
JELSEFIViES 430% 4.15% 4.46% 4.54% 4.67% FRSRi= 17.39% 15.50% 18.00% 18.00% 18.00%
ROA 2.90% 2.88% 3.09% 3.20%  3.29%
ROE (H#) 7.60% T7.57% 8.29% 8.80% 9.23% {=Ytkizyd 2022 2023 2024E 2025E 2026
ZEM ROIC 5.76% 6.30%  9.69% 11.34% 14.62% {SRRLIF| 0.30 0.33 0.37 0.41 0.45
BREEWEN 1.54 0.57 1.73 0.96 131
=IREEN 2022 2023 2024E 2025E  2026EE-{ X 6.78 6.98 7.21 7.49 7.80
A= ARE 62% 62% 63% 64% 64% SRS 1198 1272 13.40 1451 1542
TENLLE 1.51 1.51 1.51 1.50 1.49
EEhLh 1.50 1.50 1.50 1.49 1.48 (kLS 2022 202 2024E  2025E 2026
13BN /B BRS 212 382 318 331 345 PE 9.1 8.9 7.8 71 6.5
BRAS/BERRS 532 964 823 881 938 PB 0.69 0.67 0.65 0.62 0.60
EV/EBITDA 5.9 5.5 2.8 2.0 0.9
WERE: Wind, XAIESHZET REZE 5.8% 6.4% 7.2% 8.0% 8.7%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHOAL, READDRTEAMNERNEATREMEL, RELOEE, BT A HBRIE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWIHSRFRIESG A Z IR ERFEMAIESDRIN, USMNRWESE, TUWEENMRGE, A%
AANER, M, EVMMHARRS, FWAREHWAFNMR AT, AREFURRERRENAEARRAZERRIE, KAFIRSFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESEREARENERA
(NAFREEN, FEEBRE) HNOHE. FREZEZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS ; ESAHFESRE, EFAE, NRGEARRMEFRET
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂ&wﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBEREHLAMESAREMAERS. BURTANFA—BHRE, FATNEEAR. XZARHEME VA RAESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROGBERABRINFE. RE—TF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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