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EFHR N BT
20254 1 A 268 | FE A R &

o8 KA 2024 F W B, Wt 24 F)3 B4 547 45-52 L, H ¥ 24Q4
13545 AR 40-47 12, KT &M BA 36101, TREEAHKERS
# PERC FRHBRE ZHBAELE KGR, UAREBNF &Y ELM
BRERFENFEAE R E TR, % B2 £BH R GETH I,
RN ARAEERTHOERE, FREREHETHAE, KT AT KM
M, E T A 25-26 F3 %A AN A 27/44 172 (RT{A 40/50 12 ) .
N R ABORL, 1RiEHRRSZ B, TR EHET IRA.

LEHRRBERAEETHZN, AP TFTHE LR

£EHutE 1 A 20 B, 4REEE (BRERMRR) THA, ZRITAH KN
M2 IRA TETHREAK, FFEHIANE, FHRAEEK. IRA
7 %@L ITC. PTC. #1&4ANEE S 7@ A FBAK S L LR, HizHh4e
RARFHARTR BAZH, h TFTrEIE L, 3] 24 5B AT R AEA
BA, FRTHTREIEZANE, FEIEBHEREFGSLETH T, AT
m 8 & B W e e BAVEE S E R AN R,

BATHEFRTH, mRFTHH5

Tl AEKXRRY R, AFMAk, A, B/, WA FRFTNAKHE
MLk, F)EF 25 FEHEERAFT KA 6500 121, oI FHMAE;
DA RAKTHNK B3R R A, PR B RN, FL2RIESAH AR
FRER, EMAFEAEFKELEZTA, H4o0NaZIKBANKEES
o N EMER — R kN 8], RARRIR KR, AL2ASTHETIT
W EAGEE, HHETERETE/MAARE . B, NSRRI REH LTS,
24 5 12 AT % 6GW A4+3GW ® e B 250, 254 1 F g3 3EM
1.25GW. FTE# 2.5GW atiT#, FEIEINTHBEARNKS, AE
RAFARBAIRE T o

B AR 5 A

ZJEF|N 8] 2404 HRBAAMBER K, AREIT HE LRI, £BHER
BERDRFETHE KRG, £M LA 24 FFK 2 mAMERE, FTA
24-26 Sk ' R EARBIR, T 24-26 F)aE4H0E A -50/27/44
1ot (AT4E-1/40/50 12 70). &AVIN A N 8 K Kd 5K, 124880 R 42 W
B, TRAREE7IRR, TN d) 25 5 Wind —& AR 17.6 42 (AT
18 22.71%), H BB N8 A — Bk NS, RAEHED R, &P
3) 25 % 18 4% PE (#I14 24 4%), T BARH 14.6 T (A714 28.8 ).

R e T s & KRR B BORT AR, 470k A R A

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 72,989 81,556 73,314 99,018 110,238
+-% 76.72 11.74 (10.11) 35.06 11.33
2B BN 84 A (AR T E ) 5,533 7,039 (5,023) 2,670 4,408
+-% 171.40 27.23  (171.35) 153.16 65.10
EPS (AR T, &) 1.67 2.13 (1.52) 0.81 1.33
ROE (%) 18.36 18.93 (16.44) 8.45 12.82
PE (1%) 7.59 5.97 (8.36) 15.73 9.53
PB (1%) 1.53 1.20 1.48 1.43 1.30
EV EBITDA (4%) 4.33 3.74 (39.13) 6.16 6.62

FHRR: 8 nd ERAF LM

B (TR :
B AR (AR ) :
LR vHE
SAC No. S0570522020002  shenjianguo@htsc.com
SFC No. BSK177 +(86) 755 8249 2388
AR A IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
LR R &
SAC No. S0570522120001  zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228
A A KB
BARY (AR F) 14.58
&M (ART RE LA 24 1) 12.69
TAE (AR T EF) 42,000
6 MNAFH BRI (ARTET) 1,051
52 BMAEE (AR T) 9.20-19.91
BVPS (AR ) 9.59
Rt A 3
— A
(%) 7 300
28
7

(14)

(34)

(55) - T T |

Jan-24 May-24 Sep-24 Jan-25

AR : Wind
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# &)\ 5) 24Q4 3t PERC & fb it A4 3is K, &AM LIAT 24 5% = BALH KR4
WTFEIT LR, FEHRBREEEIRTIETHELAD, FL2ATHLETET
M, ¥EINERTFTHEAEES, RTHRIEFE, KM TAT 24-26 FA4LEH TS

ERUESi:SL
Bl BOBREHE
ARBIR RokABIE AR
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
M d = (GW) 80 90 100 7 86 96 -4% -4% -4%
GREERIES 6% 11% 11.5% 5% 10% 11% -1pct -1pct -0.5pct
wpEA (L) 45.60 108.90 126.50 34.65 94.60 116.16 -24% -13% -8%
T EBAA K (L) 7.82 8.10 5.61 43.99 8.91 5.84 463% 10% 4%
V3B % FE (o) -1.21 39.73 50.28 -50.23 26.70 44.08 -4051% -33% -12%
TH R R RFLTAM
M&2: TN EER (Wind —BH#H, &E 20255 1 F 24 HLEHR)
J:&iin ik EPS (&) PE ()
2 B R 2 8) R AR (L) (L) 2024E 2025E 2026E 2024E 2025E 2026E
688223 CH A AR R 6.18 618.32 0.18 0.44 0.56 34.47 14.10 11.01
601012 CH (3% 3.3 14.96 1,133.68 -0.94 0.58 0.90 -15.98 26.01 16.60
688599 CH KA AR 17.52 381.82 0.11 1.37 2.16 159.27 12.78 8.12
T b 8] #48 59.25 17.63 11.91
TR RKR: Wind, &%
THFE KRR, BB AR H, T AEXRRAAN
B%3: &HiEAHE PE-Bands B&4: &KHiEAB PB-Bands
(AR ) (AR )
ah AR A
75 4 122 A
%1 MM mme_e-=]  eee-. 25x @4 0 __  mee-- 11.1x
37 - = — 20x - — — 85x
15x 61 6.0x
19
10x 3.4x
31
0 5x 0.9x
19) - 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
WA R IR Wind, % &5 FHER: Wind, {25
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 38,156 49,132 39,737 56,288 58,224  EHkMA 72,989 81556 73,314 99,018 110,238
A 12,183 15,988 10,997 19,804 22,048  FiKA 62,205 66,773 70,082 88,614 97,502
B 8,347 9,166 8,716 12,537 12,114  FLALAMm 24185 42163 31097 46595  493.17
Jh A SRR B 660.47  911.05  814.00 1,271 1,075 FxHA 1,050 1,380 1,173 1,564 1,720
FAAT TR 2 2,551 1,990 1,770 2,356 2437  FRERA 1,708 2,345 2,126 2,822 3,087
A 11,909 14,472 13561 15977 15475 WM& %A (529.34) (359.87)  388.47  435.04  402.95
FAR BT~ 2,504 6,605 3,879 4,344 5075 A~ RMERK (1,109)  (2,306)  (4,399) (891.16) (584.26)
R~ 34,193 57,457 64,853 76,671 85406 AAMMEEHKE (198.90)  125.64  100.00 50.00 30.00
KA 77375  899.16 1,246 1,588 1,953  #EAMKE 317.22  (7051) 23627  227.07 17751
AT 21,445 36,860 46,749 56,762 65,726  #HkA|iH 6,468 8,114  (5,689) 3,210 5,170
A 1,356 2,263 2,615 2,892 3,187  FRIMEA 49.69 20.62 30.00 30.00 30.00
FAAE R T~ 10,618 17,436 14,243 15,429 14,540  FshE b 200.19 92.02 190.00 150.00 110.00
xR 72,349 106,589 104,590 132,959 143,630 Al E3K 6,317 8,043  (5,849) 3,090 5,090
s 34,997 50,266 56,455 83,001 87,473  FiiFit 77756  850.46 (717.64)  362.05  586.37
B 1,787 97859 17,364 12,795 37,900  ##IH 5,540 7192  (5,132) 2,728 4,504
A IR B 5,155 8,816 9,872 13,144 11,856 Y HEAEIIE 6.66  152.87 (109.07) 57.98 95.72
HARS 5 28,055 40,471 29,218 57,062 37,717 V3B 8441 5,533 7,039  (5,023) 2,670 4,408
E LRk 7,188 18,319 16,921 17,671 21,021  EBITDA 9,463 12,196  (1,679) 8,599 11,955
KK 1,777 1,477 881.13 935.38 646.47 EPS (AR, %K) 2.40 2.14 (1.52) 0.81 1.33
HAudE R A 5,411 16,842 16,040 16,735 20,374
RAEAH 42,185 68,585 73,376 100,672 108,494 I &M FitE
VMR G 2,659 2,888 2,779 2,837 2,933 &HFE (%) 2022 2023 2024E 2025E 2026E
A 2,356 3,316 3,310 3,310 3,310 Ak#SH
FANR 13,949 13,751 13,751 13,751 13,751  FiKA 76.72 11.74  (10.11) 35.06 11.33
B4R 11,348 17,856 14,482 16,403 19,683  #FkAiE 148.74 2546 (170.12)  156.42 61.06
V3 BN S R AR AR A 27,505 35116 28,435 29,450 32,203 )3 B8 441 171.40 27.23 (171.35)  153.16 65.10
AR AR A 72,349 106,589 104,590 132,959 143,630 KA (%)

ERIES 14.78 18.13 4.41 10.51 11.55
ALRER EEIES 7.59 8.82 (7.00) 2.75 4.09
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 18.36 18.93  (16.44) 8.45 12.82
2EEHAE 8,186 12,414  (6,250) 31,719  (8,675) ROIC 31.82 23.88  (11.47) 9.07 7.59
A8 5,540 7192  (5132) 2,728 4,504  EEMkAe A
718 e A 3,059 4,012 4,075 5,371 6,793 & AthE (%) 58.31 64.35 70.16 75.72 75.54
%% R (529.34) (359.87)  388.47  435.04 40295 % AHHE (%) (12.17) 1.94 67.02 25.29 97.44
#EMEK (317.22) 7051 (236.27) (227.07) (177.51) AEFHhE 1.09 0.98 0.70 0.68 0.67
FEF L (1,484) (1,501) (5,067) 23,421 (20,168) & F 0.63 0.54 0.38 0.42 0.42
HezE s 1,918 3,000 (278.10) (8.70)  (29.25) #iE#H
BREHRLE (7,215)  (17,793) (11,288) (17,037) (15/431) &K ~A#% 1.13 0.91 0.69 0.83 0.80
FARLH (7,753) (17,878) (12,296) (15,719) (14,704) Rk A HF 10.44 9.31 8.20 9.32 8.94
K (178.86)  (30.00) (346.73) (342.33) (364.87) EAKHKEA%E 11.59 9.56 7.50 7.70 7.80
FAIF A 716.52 114.70 1,355 (976.07) (361.90) HMAgARE (AKT)
ExKEHAE (1,476) 5,960 12,546 (5,875) 26,350 AR E (R AR 1.67 2.13 (1.52) 0.81 1.33
IR (5,805) (808.55) 16,386  (4,569) 25,104 AR EIAA(R I HEE) 2.47 3.75 (1.89) 9.58 (2.62)
KAA# 3% 512.72 (299.74) (595.73) 54.25 (288.92)  HLA T F(RATHEE) 8.31 10.61 8.59 8.90 9.73
£ il LI A 756.97 0.10 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 4,924  (198.67) 0.00 0.00 0.00  PE () 7.59 5.97 (8.36) 15.73 9.53
H A A (1,865) 7,267  (3,244)  (1,361) 1,535  PB (1) 1.53 1.20 1.48 1.43 1.30
A 36 o 3R (410.17)  642.61  (4,991) 8,806 2,244  EV EBITDA (#) 4.33 374  (39.13) 6.16 6.62
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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

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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
(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 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 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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 NATIRREE, XK. BT AABANEAL I TRIofE KRB FTIR B AGAFIER R A TANBHBAR . FF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE I R GE R GG BN A B AR /) 3RAF# B, L350 B A )48
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
], FART F S @ R AR DL, 36 KA AT R AT R AR E . R AR (FTmdk) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



