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Q4 FHBFAHN, BC ikt ik

B IPR (£H) :
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SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com

\ 3] & = b AL . G A Fa %45 82- )
NSl R AR 2024 F G T 24 25038047 1 82-88 feuZ ], e G

FodEi# 5 83-89 1L, nE] 24 FRGTMEZRITLEERHF AR
d, FLEMELETHRET LA RAKFUAT. AMFEB N ATL  #in

Kk, EWMEKRZEY, RHFHFHEK BC wik{iiFmag, 256 FriTkd SAC No. S0570518110004
FRAADRABA), BH “FEN L SFC Mo. BSJ399

LR R &
SAC No. S0570522120001 zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228

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

Q4 2545 FHRA 20170, FLHES 7.4
HKAVRIE L F LG AL H N 8] 24Q4 2 H4 5 WA 17-23 /L2 4, 4P
AR1E 20 {2, B35 10.5 e L/3Re3E 5 7.4 1L n; 4=9E4%5 18-24 1¢

FZ A, HHARE 21 120, Fl3E5 143 0n/3rkig5 9L t. WEE A AKIE

NI A EHES S BC R EET & EMREA, mITLER PERC #2  qmp (ir) 19.68

TOPCon = &AL AR FE TR, FRFIECR, RIHHERKERTE kanh ARH #E141618) 15.40

HART FBALE S m, RS LR TS FATR, 2B LGN K TH (ARTEZ) 116,702

M5 A A0 ] 6 A T3 HAZH (ARTEF) 2,100
: 52 AMAEE (AR F) 12.73-22.80

. .. BVPS (AR ) 8.29
BC wibit EAmig, £B*REABA, 25 FHETH
Q4 TR, BLE. MRAEHEBORESE &, RMNFT B HERT 25 B AR

FAELLHE S BIL, Aol AT L ik, 24 3] BC ZREAT A IFH
GRRK, ATHERCA MEER, Tt 25 FHHEHFTRAA. L 4
Sh, NG AR BA L AURT B2 f, BATE A S RINAS HRABA, 2

— AR
P %300

11

BARM 5 4L @
§TF 24 5F 7 b F b B, MREHSATIKE, RENBSS B 24)
F 24 FRhE, HRADE 25 FHAHERYLIN, BT LMk b

DR R FE, B AT A 3 2412526 B A A A E O T s
-82.6/+62.3/+92.0 1zt (F[44-74.9/+62.5/+92.2 e n). *Tib,d 25 o
FHR K Wind

Wind —##M#) PE 3164 124 (AT1A 16x), % /82| » 8] — R84 £k
WAz R, BCHAM BAL, £E&ENTH "R CEY B~ HEA, &K
45 8] 25 4 24 4% PE 514 (A48 28x), B4~ 19.68 T (A7{4 22.96
L), fH CENT L

R oA : = kST F okl T i ®E KRR BC BARARERRAMMF .

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 128,998 129,498 76,743 113,033 134,287
+-% 59.39 0.39 (40.74) 47.29 18.80
2B BN 84 A (AR T E ) 14,812 10,751 (8,260) 6,229 9,200
+-% 63.02 (27.41)  (176.83) 175.41 47.69
EPS (AR T, R##EE) 1.95 1.42 (1.09) 0.82 1.21
ROE (%) 23.71 15.11 (13.98) 10.13 13.76
PE (1%) 7.88 10.85 (14.13) 18.73 12.68
PB (1%) 1.88 1.66 2.00 1.92 1.76
EV EBITDA (4%) 3.71 4.66 (29.66) 6.38 6.85

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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&gﬁﬁ%‘ (601012 CH) St .'.' HUATAI;,ECUHITIES
B%1: 2017-24Q3 & J AR F tb3d & B%2: 2017-24Q3 Y2 &4 #| & F tb3g:&
s . n 1 _— )54 )
1400 - g ———Fdltyoy (FHh) . 80% 200 - Jad 4 Alidyoy (& #) - 150%
1,200 A - 60% 150 F 100%
4 L 0, - 0,
1,000 40% 100 - 50%
800 - - 20% L 0%
50 4
600 A - 0% L -50%
400 - -20% 0 1 L -100%
200 A - -40% (50) - - -150%
4 L 0,
0 ~ © o o - o~ ™ ™ 60% (100) - - -200%
— - - N N N N ‘_'| ~ [oe] (o] o — N (3] [32)
o o o o o o o - - - N N N N !
« « « 3 3 3 3 o o o o o o o o =
3 3 « « « « « « g
o N
N o
N
TH KR N NS ERFTR FA KR AE) N ERR
B %3: 2017-24Q3 Z-FH ik AR T 4L B44: 2017-24Q3 £ 4% 545 R T
HE R E EXES e &k
0f - 0f - ¢
8% - FRERE CRAFK) 35%
o W59 R % 30% -
6% 1 EZT T 25% -
4% - 20% A
15% A
204 10% 4
x/\ /’ 5% A
0% T T T T = — | 0% :
- TTT=S 5% -
206 1 " ~e____.7 5%
- -10% -
4% -15% -
N~ [ee) o o — [ o™ o™ © ~ [ce) (e} o — N (8] (32}
— - - N o N N v — — — - N o N I v
& &8 & & & 8§ & @ & & & ® ] & R’ R’ ©
N ]
FHRR: NEnE. ERART KR EE: NENE. LEFT
B&5: THASKMEL (Wind —ZHH, KE 2024 451 A 16 BiEH)
JEFRA 2 8] i AR KEM () B (L) EPS (&/f%) PE (&)
2024E 2025E 2026E 2024E 2025E 2026E
688472 CH 747 11.37 419.35 0.78 1.12 1.44 14.66 10.16 7.90
300274 CH Tak® ik 74.18 1,537.91 5.41 6.38 7.40 13.71 11.63 10.03
002459 CH  ahiAH4L 13.43 444.49 -0.21 0.94 1.35 -62.73 14.28 9.94
BoRE S -11.45 12.02 9.29
FA R Wind, &EFR
B%6: A% PE-Bands B47: HALME PB-Bands
(AR ) (AR )
E3:¥-3:2
99 -
-
r- EX il |
|—-- Lol PR
————— 30x 75 A m——i -—_——_ - ====-10.1x
= = = 25x - = = 7.9x
20x 50 5.8x
0 T T T T T Y
=] 15x 25 3.6x
(27) 1 1=- 10x 1.4x
(54) - 0 . . : . . ,
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

FAEA: Wind, R

PR R Wind,

R

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

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 90,817 99,861 40,243 75728 49,768 B A 128,998 129,498 76,743 113,033 134,287
EI 54,372 57,001 3,837 42,849 4285  FLRA 109,164 105,852 75112 99,066 116,058
R MK 9,076 10,856 11,071 8,587 14,767  #FLAte Al 656.33  741.06 43917  646.84  768.46
FeAe 3 R 467.08 31440  247.08 50500  384.94 FLHFHA 3,283 2,670 2,533 2,995 3,223
FAAT TR 2 3,303 2,963 1,790 4,656 2,757  #FR%A 2,933 4,915 3,223 3,956 4,029
HH 19,318 21,540 20,189 12,833 22,877 WM& A (1,841)  (1,832) (933.70) (792.31)  (1,018)
FARA T 4,281 7,186 3,109 6,298 4,698 S RAASIA (2,076)  (7,025)  (7,674)  (2,261)  (2,686)
FERFF A 48,739 64,109 74,130 84,550 88,585 AAMIAE MK 115.60  (13.09) 0.00 0.00 0.00
KIBF 9,698 9,293 14,756 20,869 25718  #AH4IkE 4,931 3,476 3,062 3,768 3,463
B R %A 25141 37,058 42,123 45521 44,947  #LALHE 16,658 12,113  (9,268) 7,314 10,739
R F 7~ 565.56 1,041 1,120 1,216 1,249 BRIKA 38.49 57.09 42.15 45.91 48.38
HAAEFEAD R~ 13,334 16,716 16,130 16,943 16,671  Fks& 29155  181.09  211.91 24248  276.30
et 371 139,556 163,969 114,373 160,278 138,354  #IiH.¥% 37 16,405 11,989  (9,438) 7,117 10,511
s 60,529 71,560 36,479 80,323 54,086  Fii3AL 1,642 1,303 (1,227)  925.24 1,366
FEAlEE S 78.64 0.00 1,458  395.00 0.00  ##1H 14,763 10,687  (8,211) 6,192 9,145
A IR B 13,535 20,735 16,821 11,484 20313  JHGEFHE (48.74)  (64.77) 4976  (37.53) (55.42)
A E A Bk 46,915 50,825 18,201 68,445 33,773  J3 BB 4A)H 14,812 10,751  (8,260) 6,229 9,200
Jkiksh {4 16,772 21,697 19,181 18,839 17,797  EBITDA 19,852 15962  (4,324) 13,689 18,124
K Ik 2,912 5,274 4,712 3,855 2,504  EPS (AR, &A&) 1.95 1.42 (1.09) 0.82 1.21
HAeAER A 7 13,860 16,423 14,469 14,985 15292
R A 77,301 93,257 55660 99,163 71,883 EEMEiE
VMR G 107.52  219.70 26947 23194 17651 &HFE (%) 2022 2023  2024E  2025E  2026E
A 7,582 7,578 7,578 7,578 7578  BEK#EH
FANR 12,064 12,449 12,449 12,449 12,449  FLJA 59.39 0.39  (40.74) 47.29 18.80
ERA 42,027 49,747 43,850 48203 54,634 B4l 56.32  (27.28) (176.51)  178.92 46.84
)3 B B B R R 62,147 70,492 58,443 60,883 66,295 V3 BHA 344 63.02  (27.41) (176.83)  175.41 47.69
Pk i) %P & ] 139,556 163,969 114,373 160,278 138,354  FHAIMH (%)

EXIES 15.38 18.26 213 12.36 13.57
ALRER EEIES 11.44 8.25  (10.70) 548 6.81
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 23.71 1511 (13.98) 10.13 13.76
Z2EEHAL 24,370 8,117 (36,417) 56,446 (26,265) ROIC 196.15 56.25  (15.64) 70.24 19.96
A8 14,763 10,687 (8,211) 6,192 9,145  #4kie A
A 18 e 4 3,688 4,978 5,326 6,472 7470 FFA%E (%) 55.39 56.87 48.67 61.87 51.96
m4% A (1,841)  (1,832) (933.70) (792.31)  (1,018) A AtkiE (%) (69.26)  (60.02) 19.24  (48.36) 10.89
BAMK (4,931)  (3,476)  (3,062)  (3,768)  (3,463) AFAILFE 1.50 1.40 1.10 0.94 0.92
FEFEE 8,826 (12,011) (29,747) 48,408 (38,359) &#A% 1.11 1.00 0.45 0.69 0.39
HiezEas 3,865 9,771 21045  (65.95)  (40.18) Bz}
R EHALE (5,051)  (5,636) (12,739) (13,048)  (8,035) EEEAHE 1.09 0.85 0.55 0.82 0.90
KA (5,008)  (9,256) (12,988)  (9,122)  (5,454) Rk A E 15.24 12.99 7.00 11.50 11.50
KB (997.69)  (1,327)  (5464)  (6,113)  (4,849) mAtkEKAHE 9.19 6.18 4.00 7.00 7.30
FAIF A 954.06 4,946 5,712 2,187 2,268  EHBHER (AKT)
ERxEHAE 4,300 31473 (4,008)  (4,387)  (4,264)  AEROKE(FAHEE) 1.95 1.42 (1.09) 0.82 1.21
FE il (3,153)  (78.64) 1,458  (1,063) (395.00)  HREiFILAR(RAHHE) 3.22 1.07 (4.81) 7.45 (3.47)
R IHEH 1,251 2,362 (561.98) (857.47)  (1,350) M4 (RATHEE) 8.20 9.30 7.71 8.03 8.75
A3 4G o 2,169 (3.35) 0.00 0.00 0.00 fEfires
F ARG Ao (1,795)  385.11 0.00 0.00 0.00  PE (%) 7.88 10.85  (14.13) 18.73 12.68
ERES NS 5828  (2,351)  (4,904) (2,467) (2,519) PB () 1.88 1.66 2.00 1.92 1.76
A H e 24,620 3,319 (53,164) 39,012 (38,564) EV EBITDA () 3.71 466  (29.66) 6.38 6.85
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A %4 (601012 CH) Lo Ly ERIES

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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B 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

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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

ORRALIT A 20254 4 J 4k F I AD A TR 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



