IE R R ARE

N st @oorso ch G ERIES

HUATAI SECURITIES

BRIRRARY A, HFF 25 F/mx A

N A

MEERBR AT A%

FR2HAR
202541 A 22 8 | T EMM

TR R KA 2024 b4, 2024 452 3)3 8% #) 490.00-530.00 12T
(BAKTF RAVATFAL, £2ZFRBA) |, Fl+11.06%~+20.12%; F=3F

% F) 440-470 12 7T, F)E6+9.75%~+17.23%., KAV 4k 42 B 472 8] R 9L E 4

Rk fs, Amikd P, HRRKEEHRMH G, FHKPARK,

24Q4 FER LR TN, Z4E$NHEHER

N8 TR 24Q4 % AL dk AN 969.55-1069.55 1L T, R/ 3 i
-8.74%~+0.67%/+5.07%~+15.91%: )3 &4 4] 129.99-169.99 ¢ T, Fl/3%
H+0.18%~+31.01%/-1.04%~+29.41%. /2 SPIC AR b3 i A F #108, £ %
R R BRAL S RAMFINAE T %, 8] = saMAETEAK; BB RAF KA 5/~ o
EENFEIGR, miRlE AT, BARART AT,

EASERERER —, HEIE LA LR

KAV 24Q4 #E % 150GWh. #% SNE Research # 4%, 2024 F 1-11
A AR ik gEmgEik 785.6GWh, Ft+26.4%; 3+ 7K HE
wFEIE L 289.3GWh, FlH+28.6%, 77 & F ik 36.8%, Fr+0.6pct, 4
GRB A, BPEAES ) kT AR AHKE, 2024 FAEH ) Etz
B it 4 £ %k 548.4GWh,Fl 1b+41.5%; L TR /L eEE 5k
246.01GWh, 77 & Fik 45.08%, R t+1.89pct, él_«iﬂ%ﬁ'é‘ho

RAHEREHEK, BEHGLLORRAE

/A“?]Z:%fréﬁiﬁﬁ']%fr, AR E AT S, ATHAK, EHMTALL L, Bk
Wik, e, BRAEFHR, AEHERLEEZPFOEEXE, BEL
3]k K ) o E S grE, NEl—HARSAETARAE IR, 2024 9]
DALk 2T4 17T, @46 2024 F45 71947 % 54 1L L+2024 F 4 | 5%
T HA 2023 FE K 220 1L, HENS]RESRE T,

B A 5 A1

* 55 24 J’:Ffr#zzj BMTIA 24 F BN SLEARBIK; FEDY
S HE A E A Fﬂbflﬂﬁ%\}%, HATLEIA 25, 26 F o d) Eikd T E
18K o BAVHM 2 8] 24-26 F )34 F1IEH 51517 12T (B AT14-3.80%) .
710.02 12 7. (32 ATAE+7.58%) #= 852.41 1C . (3 ATIE+7.61%), FLb3E
iR 3 A +16.76%. +37.82%. 20.05%, x+ 5 EPS # 11.70. 16.12. 19.36
o TN 8] 25 4 Wind —# ##0 PE 1A% 23.68 12, 4T/ 38 25 4
23.68 4& PE, st H AR 381.85 7. (#T44 375.01 T, ATIEA AT Tt
N B HEY T 25 4 2548 PE), %# “EN” iF4%A.

REeART: 2RFERFEHERAAI, B P FIBRAT, iTLEEHME,
ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 328,594 400,917 361,521 468,378 557,022
+-% 152.07 22.01 (9.83) 29.56 18.93
3 B BN 8) AL (ARTE ) 30,729 44,121 51,517 71,002 85,241
+-% 92.89 4358 16.76 37.82 20.05
EPS (AR T, &) 6.98 10.02 11.70 16.12 19.36
ROE (%) 24.68 24.36 23.64 27.04 26.00
PE (%) 37.86 26.37 22.58 16.38 13.65
PB (%) 7.07 5.88 4.88 4.05 3.16
EV EBITDA (%) 23.10 15.35 14.62 9.74 8.22

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B PR (£R):

B AR (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

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

7R 133
SAC No. S0570524040001 chenshuang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

9 €.
AR (AR T) 381.85
WA (ARF RE1A218) 264.18
T (AR FET) 1,163,308
6 /A FH A AR (ARFEF) 6,503
52 AR (AR ) 140.75-299.00
BVPS (AR ) 53.81
B AR
TAEEAX
(%) #5300
98
71
44
17
oy
o) 4 : . .
Jan-24  May-24  Sep-24  Jan-25
KFER: Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



4 P 3T

T fert & (300750 CH) \ - p MM vuaras secunmes

BAl: TrAdMEELR (Wind —BH#H, &E 202551 A 21 A4EH)

B L EPS (&) PE (4&%)
A 8 RA 28] B AR (L) (fe &) 2024E 2025E 2026E 2024E 2025E 2026E
300014 CH (e 43 44.41 908.50 2.20 2.81 3.48 20.22 15.81 12.75
002594 CH iz 286.05 8009.49 13.29 17.26 21.12 21.53 16.57 13.54
002074 CH E 4 & A+ 21.16 381.30 0.55 0.79 1.06 38.40 26.85 19.89
300438 CH M AE AL R 27.03 136.05 0.28 0.76 1.02 96.12 35.50 26.50
HE 44.07 23.68 18.17
FH KR : Wind, &%
o =
N &3# T
AR REHME R, P FBIATH, TLEFmE,
B%2: Fi#&H/X PE-Bands B%3: T4#&EX PB-Bands
(AR ) (AR )
TR TR
701 A 1,074 -
526 4  ge= == meeee 60x 805
— — — 50x
350 20x 537
30x
175 268
20x
0 T T T T T \ 0 T T T T T \
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
FH R Wind, S 5FR FH &R Wind, &AL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



T fr K (300750 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 387,735 449,788 428,633 584,890 618,238 Bk A 328,594 400,917 361,521 468,378 557,022
EI 191,043 264,307 238,335 326,332 367,220 FLAA 262,050 309,070 257,885 333,163 395,858
A 57,967 64,021 45979 96,534 72,951  FALALLAMAe 907.48 1,696 1,085 1,405 1,671
FeAe 3 R 8,678 3,439 7,488 6,668 10,167  #d %A 11,009 17,954 15545 19,939 23475
A K 15,843 6,963 13,602 13,041 18,645  #3E% A 6,979 8,462 7,592 9,738 11,465
HH 76,669 45434 56,447 75174 81216 M H %A (2,800)  (4,928)  (1,881)  (2,449)  (2,891)
FARA T 37,534 65626 66,782 67,141 68,039  # TAiAdik (2,827)  (5,854)  (6,507)  (4,684)  (5,570)
FRFHF 2 213217 267,380 293,484 337,150 370,469  AAMMEEFKE 400.24 46.27 36152 46838  557.02
KIBF 17,595 50,028 64,319 80,995 100,163 &K 4lki 2,515 3,189 2,169 2,342 2,785
sy 89,071 115,388 130,357 145880 152,439 & LAlid 36,822 53,718 62,171 85693 102,880
RIS F P 9,540 15676 19,542 24,137 28,661  FksMKA 15943  503.68 36152  468.38  557.02
HAAEFEAD R~ 97,011 86,289 79,266 86,139 89,206 Fks+ LK 308.55  307.92  253.06  327.86  389.92
Wt s 600,952 717,168 722,118 922,040 988,707 Al 36,673 53,914 62279 85834 103,047
s 295,761 287,001 261,928 418,680 413,883  FiiFft 3,216 7,153 7473 10,300 12,366
FEAlEE S 14,415 15181 34,864 15181 84,648 %4l 33,457 46,761 54,806 75534 90,682
B AR 94,535 117,039 59,496 168,570 102,414 VMG AEIA 2,728 2,640 3,288 4,532 5,441
A E A Bk 186,811 154,781 167,568 234,929 226,821 3B E/ 344 30,729 44,121 51,517 71,002 85241
ekt A4 128,282 210,284 196,586 186,364 170,669  EBITDA 48,070 71,685 78,377 106,179 128,226
K 59,099 83,449 69,751 59,529 43,834  EPS (AR, HK) 12.92 1.79 1.70 16.12 19.36
HAeAER A 7 69,182 126,835 126,835 126,835 126,835
R A 424,043 497,285 458514 605,044 584,552 EEMHIE
VIR AL 12,428 22,175 25463 29,995 35436 &KHFE (%) 2022 2023  2024E  2025E  2026E
MEA 2,443 4,399 4,403 4,403 4,403  REfES
AR 88,904 87,907 87,907 87,907 87,907  FikdkA 152.07 22.01 (9.83) 29.56 18.93
ERA 64,457 105437 136,689 208,475 295409 & AAli# 85.75 45.89 15.73 37.84 20.06
)3 B B B R R 164,481 197,708 238,140 287,001 368,719 13 #3441 92.89 43.58 16.76 37.82 20.05
AR AR AR S 600,952 717,168 722,118 922,040 988,707  FHKAIRAH (%)

EXIES 20.25 22.91 28.67 28.87 28.93
NLREER EEIES 10.18 11.66 15.16 16.13 16.28
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 24.68 24.36 23.64 27.04 26.00
Z2EEHAL 61,209 92,826 9,492 201,127 46,968 ROIC 56.11 10272 47.48  276.46 84.40
A 33,457 46,761 54,806 75534 90,682  {xtk#eA
A7V 4 13253 22,646 19,063 24,434 30,075 %~ ffkE (%) 70.56 69.34 63.50 65.62 59.12
% 4% (2,800)  (4,928)  (1,881)  (2,449)  (2,891) A AtkiE (%) (35.72)  (38.71)  (16.21)  (50.11)  (35.89)
BAMK (2,515)  (3,189)  (2,169)  (2,342)  (2,785)  wFILFE 1.31 1.57 1.64 1.40 1.49
FEFELH 16,843 25875 (58,918) 107,777 (65940) ik 0.96 1.36 1.34 1.17 1.23
HiezEas 2,970 5661  (1,410)  (1,827) (2172) #iEfk7
R EHALE (64,140) (29,188) (42,673) (65,336) (60,108) &% *A4% 0.72 0.61 0.50 0.57 0.58
KA (48,215)  (33,625) (30,782) (51,327) (44,155) Rk H A E 8.04 6.57 6.57 6.57 6.57
KB (11,457) 2,001  (14,291) (16,676) (19,169)  BATMkHJA 4 % 3.66 2.92 2.92 2.92 2.92
EXUEI SRS (4,468) 2,436 2,400 2,667 3215  EEEE (ARS)
ERxEHAE 82,266 14,716 7210 (47,793) 54,027  AMOIKE(RATHEAE) 6.98 10.02 11.70 16.12 19.36
FE il 2,292 76561 19,683 (19,683) 69,467  HMZHILA(RITHG) 13.90 21.08 2.16 45.67 10.67
R IHEH 36,980 24,350 (13,698) (10,222) (15,695) AR E(RATHEE) 37.35 44.90 54.08 65.18 83.73
A3 4G o 111.66 1,954 0.00 0.00 0.00 fEfires
F ARG Ao 45,741  (997.16) 0.00 0.00 0.00  PE (%) 37.86 26.37 22.58 16.38 13.65
A F AL (2,859)  (11,355) 1,224 (17,887) 25522  PB(f) 7.07 5.88 4.88 4.05 3.16
A H e 82,124 80,536 (25972) 87,998 40,887  EV EBITDA (4) 23.10 15.35 14.62 9.74 8.22

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

T #eBt K (300750 CH) )\ A% MM ciarai secummes

I

2T B
AA, wREE, B4R, Rk, HIEHRIRE £ K G E AR T AT AR G IE K R K AT ARAAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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



HUATAI SECURITIES

, ' KA 1
F #H K (300750 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Ti&EK (300750 CH): ## e aktsft (FH) AN, LFA8F/R A RBEN ) FEEFAIRN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

£B-Z2REHE

o ATV EE ., A IIR. REAARAN K AL I Ri2tE RIS PITR A AARGIER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o TiEEHA (300750 CH): #HFiEAMM A RAS ., HFASF/RLIKET N8 EEFARG NG E— R L @IIEAR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RIS (Bl A RN S HA I hdf & akE B EMA Y TAT ARG HFTIE, TAETATH > B H, LI
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEE T, 2o REREFAACE,
1 2B fo it BN AR EB DAL RIER (FAd) A RN 8. AREHHAIBICE B IR R B ERIER (i
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



B0 £ RIE %

T #eBt K (300750 CH) )\ A% MM ciarai secummes

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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

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



