IE R R ARE
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BRI EIRS, BRI H B EIRE

FR
754 5 # AR

E R
202410 A 31 H | TE A

24Q3 JA A\ 11.43 12T, F/3RL+0.83%/-5.88%, V34 1.41 1., R/
+92.59%/+28.83%, 4=dF 1.43 12T, R/3RH+104.70%/+29.54%, 1344
A A BALAT 1.40 109 H. 24Q3 L4 F /4 F) F ik 29.26%/12.32%,
Hb+6.62/+3.32pct, B AR R ERA, TRREE SILRARBEIS L
#=At. 24Q3 i % A Eik 16.82%, FI+5.37pct, & A BACE RV
FREC, 2P A I R I 45 #1+2.09/+0.77/+0.90/+1.61pct. 4 3] EH
PNk 5 A IR B, ARG H 2 mig K, &ML “EN T4,

AREER: BRATHRAEGL, S EEHERR

BAT T @, HFEELEN, 24 F=ZFZFEALRETE PARAEEL
72GW, P Labd A PR 1.257GW, AT RAGES =, N Lk F
KT BARK SRR, HITHHTE, 24 59 AN L5 HRAELHE
K45 600MW 690K % T RAEZ I, BB Sy REIT NG ET
% . #4E BNEF, A5 Nit 2024 F=F E AR — B AR E LT S RAHE,
He&g—FE0 b, ZRIAEFT@, 248 A, NAoHh XFms ik
PR F AT ENT . AN ENIREA L, KRMNKANH
P TArRETRE KGEK,

e BRARDELKMAALR, B EREREAATR

NERFE N K E PCS £keyHfs, HAEF ©IK, 24 F LFFEHH PCS
B ENAEHL T, NEAREF—., HIE CNESA, B AL 24 5 1-9
A #3E EALA 42.1GWh, B HE+50.4%, N 8] A 2% 5 T B A K56 & % 2o
IR, NS BMIABR AT, BT FEBRTH, 24 55 9 ANd TmE
EAAERETR B, T 22 648 Xt TAAE—H, B AN
E£MEPOAEERENF L, 7@, N E 2024RE+£ B E A R A
400kW 288 Xkt TR S, 4 BT T TIREMKNL, F14a$ XE
FAHE—RHUE N 6.25MW B A,

gﬁ% “%)\» .H’Lﬁ

FIEB AL B W T AL, BATT 4Rk 4 b B RK, Mt
24-26 Sf)3 &% 4174 5.03/7.04/9.08 12T (#T14 5.61/7.89/10.29 it L), %
# T 8] 25 F Wind — ST 734 PE 16 12, #E20 A ARY 2
%, kSR DBRRAE, TRk ARk, KMNLTAE 25 FBIR
PE 28 1%, H4inf 54.88 L (AT{A 45.53 L), %4 “EN” 4,

RIe#RT: AT KRB, THEH B, LiFRHREAR TN .

ZEMMEIRE HA

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 2,339 4,933 6,674 8,273 9,803
+-% 114.08 110.93 35.30 23.97 18.49
3 B BN 8) AL (ARTE ) 81.56 285.87 503.19 704.26 907.77
+-% 38.46 250.48 76.02 39.96 28.90
EPS (AR T, &) 0.23 0.80 1.40 1.96 2.53
ROE (%) 8.51 20.53 25.06 26.96 26.56
PE (%) 194.75 55.57 31.57 22.55 17.50
PB (%) 15.45 9.04 7.03 5.36 4.10
EV EBITDA (%) 116.82 39.37 24.37 17.15 12.60

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R viRE

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124030024

A X

B AR (AR ) 54.88
KM (ART HKE 10 A 30 8) 44.19
T (ARTET) 15,884
6 A AFH B ARLH (ARTEF) 383.42
52 AMAEE (AR M) 19.29-46.97
BVPS (AR ) 5.67

BAHh AR

—_— A

06) %300

65

41

16 N

) \’MM
33) 4 .

Oct-23 Feb-24 Jun-24

Oct-24

AR : Wind
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Bl BARARFLAER B&2: RH5FHRELER

et — N e B LA b Lt — 2 27 A
60 - EES Falinyoy () - 140% 35 - Ja A4 A yoy (A 4h) r 300%
0o L 120% 3.0 - L 250%
20 | - 100% 25 A L 200%
- 80%
2.0 - - 150%
30 - - 60%
0% 1.5 - - 100%
20 A b
L 0% 1.0 - L 50%
10 1 L 0% 0.5 A - 0%
0 4 - -20% 0.0 + + -50%
~ [oe] (2] o — N [+2] o ~ @ (2] o - N (2] ™
- - — N N N N ! bl bl b N N N N !
Q I Q & & 15 Q §» & & & R & 15 Q §
N N
Q Q
FHEKR: Wind, FHZF% TR : Wind, £ HFR
B%3: £AE55HETL Bk4: SRFRNELL
35% - —_— A ———— AAE 15 — WERAE
30% - %7 —— - - FREAE RETA)
° e W 4 4
25% - — R B R
10% -
20% -
15% -
5% -
0% 4 - S -~
%1 - -
0% 0% . . . . . —
0 T T T T T T T T 1 ~ © o o — o~ ™ ™
[{e} ~ [ee) [} o - N (22} [32] — - - N N N N '
b= Pl ~ =1 I o o [N & o o o o o o o =
o o o o o o o o 34 139 « « 3 34 139 o
« « « I « « N I o <
N S
o N
N
FHARR: Wind, %55 5% FHAR: Wind, #5571
B&5: TN aEEk (B ZE 2024 5 10 A 30 BAHEM)
B’#H AR EPS PE
AERA N EHA& () (e #) 2024E 2025E 2026E 2024E 2025E 2026E
300274 CH [as & ik 91.31  1,893.05 5.45 6.31 7.27 16.76 14.46 12.56
688390 CH [l /&, 52.86 128.23 2.21 3.66 4.76 23.95 14.44 11.11
300763 CH 4% ik AtiL 71.62 286.08 2.60 3.56 4.36 27.50 20.09 16.41
ST 22.74 16.33 13.36
300827 CH ‘Ligw %, 44.19 158.84 1.40 1.96 2.53 31.57 22.55 17.50
TR R R Wind, % &5F 50 )
B %6: Lft# X PE-Bands B47: Lfes X PB-Bands
(AR) (ARH)
LRgw A Lhew A
216 - . 120 -
]
|
162 A I-__r_l ----- 9% o904 A jeeee 1 emeeee 20.2x
,----:' =5 — — — 165x - — — 16.2x
J [R—
108 P_f—l_'J 130x 12.1x
100x 8.1x
65X 4.1x

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

WA R IR Wind, &5

C

FA KR Wind, %
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1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 4,143 6,131 7,191 9,013 10,495  BRMA 2,339 4,933 6,674 8,273 9,803
A 1,483 2,028 2,398 2,877 3771 FLRA 1,934 3,984 5,301 6,558 7,742
B 831.29 2,091 1,863 3,038 2,769  FLAAE Al 4.70 5.87 11.39 13.53 14.81
FeAe 3 R 38.23  189.49 11861  263.35  189.23 FLH A 11045 23550  306.99  353.04  406.00
FAAT TR 2 17.20 38.55 36.88 56.63 5417  FEHEA 51.05 90.03  117.04 13226  152.10
A 1,337 1,332 2,219 2,174 3013  ME%A 18.73 6.01 10.36 463  (25.08)
FARA T 436.99 45235 55551  603.10  699.66 K EBALMI% 1.44 (9.75)  (13.49)  (12.72)  (18.08)
Bl Tk g 47203  809.69  972.52 1,100 1226  NAMMEE G 0.00 0.22 0.07 0.10 0.13
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2.02 2.49 3.37 2.63 2.83
sy 255.06  308.07  431.74  511.62  584.47  EHkA)H 77.35 30060 526.88  737.38  950.25
A 19.29  130.98  153.88  188.30  238.60  FdIMKA 3.00 0.58 1.25 1.61 1.15
FAAE R T~ 197.69 370.65 386.90 400.29 403.40 Bk d 3.79 2.32 2.07 2.73 2.37
= 4,615 6,941 8,164 10,113 11,722 AUHEESR 76.56  298.86  526.06  736.26  949.02
s 3,067 4,978 5,704 6,960 7683 FiiFAL (5.01) 13.51 23.78 33.28 42.89
B 29559  533.85  533.85 533.85 533.85 A4 81.56 28535 50228 70299  906.13
A IR B 1,215 2,020 2,285 3,041 3247 UHMEAME 0.00 (0.51) (0.92) (1.27) (1.63)
A E A Bk 1,556 2,424 2,885 3,386 3,902 )2 fAEN 54 AN 81.56  285.87  503.19 70426  907.77
ekt A4 519.98 199.24 194.34  184.21 164.41  EBITDA 12926  372.92 58245 799.34 1,016
KK 116.25 152.50 147.60 137.47 117.67 EPS (AR T, & XK) 0.34 0.81 1.40 1.96 2.53
HAudE R A 403.73 46.74 46.74 46.74 46.74
R A 3,587 5,178 5,898 7,145 7,847  EEMEILE
VMR G 0.00 6.49 5.58 4.31 268 RHFE (%) 2022 2023 2024E 2025E 2026E
A 237.61 35804  359.46  359.46 35946 ARK#Y
FANR 311.14  709.62  709.62  709.62  709.62  #FdMA 11408  110.93 35.30 23.97 18.49
B4R 42961  691.79 1,194 1,897 2,803  FkAlHE 29.96  288.64 75.28 39.95 28.87
)3 B B B R R 1,028 1,756 2,260 2,964 3,872 VAN E) 4 AN 38.46  250.48 76.02 39.96 28.90
R A AR AR S 4,615 6,941 8,164 10,113 11,722 EAES W)

ERIES 17.29 19.23 20.57 20.74 21.02
ALRER e UES 3.49 5.78 7.53 8.50 9.24
2itEE ARFER) 2022 2023 2024E 2025E 2026E  ROE 8.51 20.53 25.06 26.96 26.56
2EEHAE 150.56  (36.20)  724.38  701.87 1,120 ROIC 77.73 88.37  139.17  117.91  149.69
A 81.56  285.35  502.28 702.99  906.13  fEftEk A
718 e A 35.80 62.31 68.38 89.78 11435  F 2 A E (%) 77.72 74.60 72.25 70.65 66.95
%% R 18.73 6.01 10.36 4.63  (25.08)  F fftbE (%) (66.07)  (66.95)  (73.57)  (72.39)  (78.88)
#F MK (2.02) (2.49) (3.37) (2.63) (2.83) HEHRE 1.35 1.23 1.26 1.29 1.37
FEFEE 79.69 (349.10)  209.47 (3.28) 24245  #FkE 0.90 0.94 0.85 0.96 0.95
HezE s (63.19)  (38.28)  (62.76)  (89.62) (114.99) HiEfkH
BREHRLE (197.74) (210.40) (227.90) (214.90) (237.73) EFFAH#FE 0.64 0.85 0.88 0.91 0.90
KA (106.89) (288.22) (223.13) (205.84) (226.95)  FKIkH A FE 3.39 3.38 3.38 3.38 3.38
KB (2.00) 0.00 0.00 0.00 0.00 AT E 2.18 2.46 2.46 2.46 2.46
FAIF A (88.85) 77.82 (4.77) (9.06) (10.78)  HFmEiAF (AR )
ExKEHAE 639.61 615.60 (125.83) (8.07) 11.23  AROE (R ) 0.23 0.80 1.40 1.96 2.53
FE il 137.87  238.26 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.42 (0.10) 2.02 1.95 3.12
KA 116.25 36.25 (4.90)  (10.13) (19.80) A& A F & (RAHEF) 2.86 4.89 6.29 8.25 10.77
£ il LI A 105.60  120.43 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (84.60)  398.48 0.00 0.00 0.00  PE () 194.75 55.57 31.57 22.55 17.50
HAE T e 364.49 (177.81) (120.93) 2.07 31.03 PB (&) 15.45 9.04 7.03 5.36 4.10
A 36 o 3R 594.09 38161  370.65 47890  893.53  EV EBITDA (4%) 116.82 39.37 24.37 17.15 12.60

A A N
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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA 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 IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BHHEIMAMBR LR, BRIEE (FiR) AN SRS RKIEE A AR E T, R ERIERIILE, #F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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
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