IE R R ARE

N o Emus RIS

Q3 ZA AWM, EFITERLMN

&R R & N 1% R (R
2024 %11 A 04 B | £#H LA & E| A5 (£ )

LR W E
A 5]4}53?}3{:“’_%‘ Q3 %fﬂé?}'% 5 63.45 '16%7@, 5FEZS 59 8%/-0.08%, SAC No. S0570522020002  shenjianguo@htsc.com
FRRUAL S THRBPTCE KK, BE5A0 1009 £ L, FIF 1(80) 755 6249 2368
bt 13.24%/1.61%; & LAlid % 24.3% (3 Q3 #iit 23.5-23.9%, & F#H R B &
1), R/ O.7/O.6pcts, FTEZZEHHEHERS. TZEENEEN SAC No. S0570518110004  bianwenjiao@htsc.com
AR 5T 186.38 12T, FIM 8.18%: 1344 #1id 28.23 LT, Fltk 24.20%, S CNo-BSI99 AR ISR A

HEMBEIF NS LREHEEL LR, £EATHT & E45%, LA R R E
W7 372.64 £70 (AT{A 343 £0), 443 “38F7 5%, SAC No. S0570522120001  zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228

CALFBAREHEK, EFITERN
24Q3 »awAEMMEM 29.63 ILE£ T, RILEK 14%, ZLAlAE  EAKE

30.1%, Rk 2.4pcts; WA A HRAE B 15.73 46%7‘@, B K 5%, BARM (£70) 372.64
g A E 18.7%, Rl T 3.1pcts. Q3 /23] & Ak 545 &1 52 IR L WAH (£ RENMA1E) 335.00
Ak, ERALBMEDS, IHLACSERE L, HE24Q3 R0 AL P LTT) 132,302
SEFITE 1181 EL, ALK 25%, A FLAEMRAEK 26%, & O TATALALH (kra7) 677.40
AAHFILIEK 19%, A% LI 2024 FoAEMHBAAIEREY L IAERE 0 209.99:3978

13-14% (AT{4 11.5-13.5%), LiEAZ kAl FEH 29.4-29.8% (AT14
28.7-29.1%); HEC A LM ERIIGKE 2.5-4.5%, TRZLAEEN B A LB
18.5-18.9% (AT{A 19.4-19.8%).

o - ‘ (%) — #7500
EHAETE, KEFSFRER 63

NEEBALET G, FRhRERYTFE. KRE 24Q3, dLE KRARE KT o

MAE16 FILER, CAHTR b 16%, NAFFITERITLED, T

AR 40%, HAEITHE I0LEL, FILIEK 175%. 2 8) ek ik K EfE 15

REILEFRA, BARBEAZ, 24 F 8 A, NV EERFA R TS, .

FETRREAFK. 2459 A, »35]4EH AbleEdge KRR E AR, (11\?0\'/-23 Mar-24 Jul-24 Oct-24
W ARE R R REEF RIS L W LR & A R @ AR, R

54874, Lunar Energy &4k, 8 5 KABRKEF CEF XFAE, AR saR

24Q3 # ¥ S E HIRLIE K 35%, 12 NHRAITER LIEK 55%.

B A 5 1A

AV 4 8] 24-26 F )3 % )i TN 38.15/43.33/48.35 1L £ T, FL3g
#4551 18.54%/13.59%/11.57%, *F & EPS 4#1%4 9.65/10.96/12.23 £
o T 8] 25 F 1 — B A PE 29184 31.3 48, FEN S &RE L
B RRHAAZE, EET ST ERAML, 4T a5 25 F 34145 PE, A
R 372.64 £ (AT 343 £ 7T, AT 24 36 12), & “HH” IFA.

RIeRT: BORXHRRMM, T HEF A, IR A,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
FAKAN (ELBTF) 20,752 23,196 25,124 27,015 28,848
+-% 5.73 11.78 8.31 7.53 6.78
3 B BN 5] 4 A (£ EF) 2,462 3,218 3,815 4,333 4,835
+-% 14.83 30.71 18.54 13.59 11.58
EPS (£, mAT#EH) 6.23 8.14 9.65 10.96 12.23
ROE (%) 14.69 17.81 18.78 18.88 18.69
PE (%) 53.77 41.14 34.71 30.55 27.38
PB (%) 7.75 6.94 6.14 5.44 4.83
EV EBITDA (%) 36.66 30.16 26.24 23.22 20.70
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B%&1: 44 PE-Bands

H%2: #4 PB-Bands

(£7) (£7)
PR AP
446 A 366 -
335 - o= o= o o= 45X 274 A == 73X
— — — 40x - = = 6.2
223 A 30x 183 A 5.2
25x 4.1x
112 A 91 A
15x 3.0x
0 T T T T T | 0 T T T T T 1
Jan-22 Jun-22 Dec-22 Jun-23 Nov-23 May-24 Oct-24 Jan-22 Jun-22 Dec-22 Jun-23 Nov-23 May-24 Oct-24
FHRR: S&P. K HHFR KA RB: S&P. £ HFHR
B%&3: TINAMEER (BRE2024511A18)
JEH WA EHRD deAH B4R A8 Lk ) PE (X)
(1) (ft£7) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
Schneider Electric SU FP 261.10 1502.96 43.29 46.05 54.91 62.05 34.72 32.64 27.37 24.22
Siemens Energy ENR GR 41.70 333.27 -49.00 7.54 7.74 18.46 -6.80 44.21 43.04 18.05
ABB ABBN SW 56.06 1043.03 37.45 39.69 44.30 48.24 27.85 26.28 23.55 21.62
T b 8) H 48 18.59 34.38 31.32 21.30
FA kR : Bloomberg, % ##F%
g =
K& T

BOREAHRATN. &£ BSANEH A BT, #EEERLSTRN ) EBIN,
TR S A ALRE BRI R B, HEARER LR LBBCRRATY, ThY
ot B FHE P ATHE, At S A A% &R A1 %0

THEEmE . BAE RS S LB E, FRTHTFWE, TRY AL LEGT HH G4

I K

FRBEARAA 4o R )3 E Z BRI, TiFEITERE, Rk d it

B AR 5

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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Z A

FliH % AERTL
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
EX TN 20,752 23,196 25,124 27,015 28,848  EBITDA 4,009 4,904 5,564 6,213 6,847
AR R A (13,865)  (14,762)  (15,669) (16,680) (17,634)  &x¥ A& A 144.00 151.00 170.76 160.76 150.76
LA)H 6,887 8,434 9,455 10,335 1,214 FEFAEFH (688.00)  (149.00) (217.96) (572.13)  (179.68)
R RS R (3,227)  (3,795)  (4,020)  (4,268)  (4,500)  #Lé (445.00)  (604.00) (716.01) (813.29)  (907.43)
2% (665.00)  (754.00) (803.97) (837.47) (894.28) ik (487.00)  (678.00) (535.09)  (52.20)  (101.69)
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 2,533 3,624 4,266 4,936 5,809
W4 A A 4 50 (144.00)  (151.00) (170.76)  (160.76)  (150.76)  CAPEX (598.00)  (757.00) (942.50)  (1,131)  (1,244)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (602.00)  (1,818) (315.80) (173.69)  (109.42)
AT 2,911 3,827 4,537 5,153 5750 HEEHALR (1,200)  (2,575)  (1,258)  (1,305)  (1,354)
AT L (445.00)  (604.00) (716.01) (813.29) (907.43) f{r%HitF (17.00) 799.00 0.00 0.00 0.00
VR FRE 4.00 5.00 5.93 6.73 751 RAHwE (32.00) 29.00 0.00 0.00 0.00
V2 B4 AU i 2,462 3,218 3,815 4,333 4,835  RAMAE (1,299)  (1,379)  (1,319)  (1,564)  (1,776)
A7 18 Fa e 4K (954.00)  (926.00) (856.59)  (898.80) (947.15)  HEAbEFEHALK 8.00 (320.00) (170.76)  (160.76)  (150.76)
EBITDA 4,009 4,904 5,564 6,213 6,847 BIEHALR (1,340)  (871.00)  (1,490)  (1,724)  (1,927)
EPS (£, £X) 6.23 8.14 9.65 10.96 1223  AELH (7.00) 178.00 1,518 1,907 2,529
EX EP 297.00 294.00  488.00 2,006 3,912
S SR 4.00 16.00 5.00 8.33 9.78
x = Atk ES S ¥ 29400  488.00 2,006 3,912 6,441
2tEE (EALBF) 2022 2023 2024E 2025E 2026E
s 3,430 3,739 3,660 3,290 3,568
SR Hefe B4R 4,761 5,326 5,421 6,060 6,120
Ao ANLFN 294.00 488.00 2,006 3,912 6,441
HAFED T~ 261.00 2,122 2,122 2,122 2,122
RS T A 8,746 11,675 13,209 15,384 18,252 A H AR
B &% 3,146 3,530 4,098 4,811 5590 AEFEE (12) 2022 2023 2024E 2025E 2026E
R~ 20,281 20,068 19,586 19,105 18,623  HKE (%)
AR T~ 2,841 3,158 3,474 3,647 3,757  #HdKA 5.73 11.78 8.31 7.53 6.78
ERPFE~ 26,268 26,756 27,158 27,564 27,970  £A)i 8.71 22.46 12.10 9.31 8.51
¥ 35,014 38,431 40,367 42,948 46,222  FAliE 21.60 29.72 19.20 12.92 11.29
A IR B 3,072 3,365 3,164 2,860 3,018 441 14.83 30.71 18.54 13.59 11.58
FE Ol e 334.00 1,025 1,025 1,025 1,025 EPS 14.83 30.71 18.54 13.59 11.58
A 5tk 2,954 3,357 2,993 3,101 3,150  BAILAHLE (%)
B A 6,360 7,747 7,181 6,986 7,194  EA)EE 33.19 36.36 37.63 38.26 38.87
KMtk s 8,321 8,244 8,244 8,244 8,244  EBITDA 19.32 21.14 22.15 23.00 23.74
HAe KA 4 3,259 3,372 3,372 3,372 3,372 AAlEF 11.86 13.87 15.18 16.04 16.76
BRI A 11,580 11,616 11,616 11,616 11,616  ROE 14.69 17.81 18.78 18.88 18.69
A 4.00 4.00 4.00 4.00 400 ROA 713 8.76 9.68 10.40 10.84
i &/ AL B 17,070 19,064 21,560 24,329 27,388 kRS (1)
(&3¢ 17,074 19,068 21,564 24,333 27,392 HAfLE (%) 48.97 46.05 33.68 22.01 10.32
VMR G 0.00 0.00 5.93 12.66 2017 REhkE 1.38 1.51 1.84 2.20 2.54
B 17,074 19,068 21,570 24,346 27,412 @FHE 0.84 1.02 1.33 1.73 2.04
BiERS (R)
SR ERAEE (K) 0.60 0.63 0.64 0.65 0.65
LCZEEEESS RLACK 3K B 4 R 75.77 78.27 77.00 76.50 76.00
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 76.19 78.49 75.00 65.00 60.00
PE 53.77 41.14 34.71 30.55 27.38 B R 83.07 87.41 85.00 75.00 70.00
PB 7.75 6.94 6.14 5.44 483  AeHHRAM 82.65 87.20 87.00 86.50 86.00
EV EBITDA 36.66 30.16 26.24 23.22 2070  EmARIR (£74)
M aE (%) 0.98 1.00 1.18 1.34 150 EPS 6.23 8.14 9.65 10.96 12.23
f WK EE (%) 1.70 255 276 277 339 HMARS 43.20 48.25 54.56 61.57 69.31
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PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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

ARELATANDRA TR, CAFTHEEHF, 2EANRLXBKRIMOATRARN LR ViZFRE 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F 69 7Z #t5T
*&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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFWEE., ALK, BHMAARIKXA LI Rt KA RE TR ZGIRGIER R ATANSEAR . TF XM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl s AN AR AR AL RIEE (Fo) ARAN . AREWHFIEIE B R B REIELE (Fi
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183
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