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HUATAI SECURITIES

B AR BAR R, AHF 25 FH KRR

&£ AR NE BT BFIFR () :
202542 268 | FEAH LT3 S E| A7 (AR, ) :

A5 R vHEE
Qaﬁﬁ2w5$hfﬁﬁﬁﬂ Mﬁ%ﬁ%1m5ﬁ%,5&$éﬁ% SAC No. S0570522020002  shenjianguo@htsc.com
0.55%, 454k 35.27 TIME, M ALH 8T4 A, £ B4 2025-2028 o C No-BSKITY +(86)760,8245 2388

SFNE 2023 F35 K 24%145%168%/85%, BF 896/1048/1214/1337 ¢ 5 R bR &
F 2 HE A3 K 10%/20%/30%/40%, BF 104/113/123/132 12T, KAVIAH SAC No. S0570518110004  bianwenjiao@htsc.com
o 8) F A T R A T T AR, GEHMOAT , FIEE NS A 4 SFC No. BSJ399 +(86) 785 8277 6411
KRR IT LR K, 24 FUARENINTEEGIK, 25 F LG58 K%, HKEA BRAEE
HBAVERE “FEN” IR, SAC No. S0570124030024  shaoziyang@htsc.com

+(86) 21 2897 2228

B KBEA Bk, RN 25 F45 5 b 3 8
INE) 24 FARK A BN KRB KRR 24 T A, N EYh4 7.8GWh & A AKIE

MR KRR B, Tt 2025 FRAALEEHMW; 24 F 11 A, N5HRER AR (AR D) 100.96
4.4GWh f4880 BIT%, i+ 2025 F 2302k, RERMNNEL, £E WA (AR KE2A 26 8) 70.16
25 £ 2 A, MALRAEABRMN/ PREAABOEAAERT P T & E R avfi(uﬁim . 145,457
31.1%/20.6%, HEHB S ETFHMN., PAEH L RBTHO#E, N  OPATHIRRI (ARTEZ) 2,992
24Q3 fit i K St B EEA % B 1) 40%/ S 9 B0%/KH 20%, oA L AIE AR (WA T e
BT B . 24Q4 BENEINATIE S, 25 FAFITE AL, KAHEN

I\ B) 24125 44 fk A G Al 1% 21GWh/42GWh, A A

Bey K=k, $L50R LR ) —— ke

AREE &7 @, Aﬁ24$ﬁ§%$%ﬁ%é%%f,MWEF&M%ﬁ 101 7R3

B, 24Q1-Q3 £ L X AW 108GW, <& FTaHAKE KK, &Mnmn 74

24/25 Fi# & B R F ik 160GW/190GW R T AR @, Rk 24 FR& 46

N AR AR 100GW, #F % &dd 1800V TA K., Afk @, B o .

A A6 REARA £ 3GW, 3] KA 2000Nm3/h #&:HE . /2 4%, 300Nm3/h PEM W/

WA, AR, KEAKTE, N8 E 24 FE KR EAEE AR O o2a  onoa ooz Fenss
o, ThEEEL LGB —. A5 5L RENR LR, ARAES —
fJ ko WA R in

LiARkfE R ALK ERE, & XN A

o B S KA AR R B 2 K, &fl],l'_f"% R BRI, ATk F 0kl F
BOE T R ABAERETEN, HAVT RE T B AL A FIMEIR, AN 3] 24-26
F 02 F 4 A A oM ME £ 107.16 /130.74/14851 1 . ( AT {4
110.69/126.29/144.69 1L 7T, % 1&Z-3.2%/+3.5%/+2.6%). Tt/ 8] 25
F Wind —&M#-F34 PE A 15645 (ATMA 19 42), FEANSMEAITLA
k, EXE LM RETFBRART, 4 T4 25@1641 PE (#7120
%), BARM 100.96 T (AT1A 121.80 L), 4H “EN” 4.

RIS RARIAS ERA A, TasE KRR, 4758 F A0k,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 40,257 72,251 85,864 104,868 121,274
+-% 66.79 79.47 18.84 22.13 15.64
2B BN 84 A (AR T E ) 3,593 9,440 10,716 13,074 14,851
+-% 127.04 162.69 13.52 22.01 13.59
EPS (AR T, R##EE) 1.73 455 5.17 6.31 7.16
ROE (%) 20.94 40.71 32.41 29.08 25.21
PE (1%) 40.48 15.41 13.57 11.13 9.79
PB (1%) 7.79 5.25 3.79 2.82 2.19
EV EBITDA (4%) 29.71 11.08 9.33 7.42 5.73

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



§ N RIS
fat &% (300274 CH) o VM susrai secunmes
B&1l: Wind —ZHHAT TN HHEL (KRE 202552 F 26 A)

EPS (L/f%) PE (%)
EH R 28] AR &S (B) ETE (2) 2024E 2025E 2026E 2024E 2025E 2026E
300763 CH HiRAHL 54.06 215.88 253 3.49 4.27 21.38 15.50 12.66
688390 CH 18] 1% 42.29 102.59 1.03 2.88 3.92 41.11 14.70 10.79
300827 CH Lhew R 35.08 126.13 1.50 2.34 3.04 23.33 14.99 11.55
300693 CH 2SRy 37.54 116.78 1.37 1.81 2.27 27.48 20.72 16.55
Hh 28.61 15.06 11.67
300274 CH a3k, 70.16 1,454.57 5.17 6.31 7.16 13.57 11.13 9.79
FH KR : Wind, &%
B%2: FaX%R PE-Bands B%3: X%k PB-Bands
(AR ) (AR )
fa % &
356 - 231 -
P T e em-
]
267 A lr | = === T====° 70x 734 0 TT  eee=- 13.4x
<!
,’,-_--I_._._ — — — B5x - = = 11.0x
178 - 116 -
—tl 45x 8.7x
r--H
— 35x 6.3x
89 A Py 58
2 F - - 25x 4.0x
0+ . . . . . 0 . . . . .
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FARR: Wind, & EFR SRR Wind, &A%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

fast & (300274 CH) ) S MM ciarai secummes

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 51,994 69,284 86,710 107,872 127,788 Bk A 40,257 72,251 85,864 104,868 121,274
EI 11,667 18,031 28,625 33,708 49,493 FLAA 30,376 50,318 61,541 75793 88,632
R MK 13,804 21,098 20,380 30,278 28,305  F AL KA 14261 32445 32773 41423 49551
FeAe 3 R 1,172 1,409 1,658 2,088 2244  FLXHA 3,169 5,167 5,839 7,006 7,777
A K 382.89 54285 557.31  786.35  767.52 HHFA 61231  873.17 1,004 1,155 1,282
HH 19,060 21,442 28,094 32,913 38428 M4 (477.24) 20.60 (250.28) (411.95) (719.69)
FARA T 5,908 6,763 7,396 8,099 8,549  FABAAMK (374.66)  (1,301)  (1,106)  (1,351)  (1,562)
FERFF A 9,632 13,593 15469 17,706 19,517  AAMMEEFHKE (29.61) 36.19 24.34 10.31 23.61
KIBF 22828  440.04  508.82  532.78  636.19  #H4MKE 40.34 96.56  163.95 10028  120.27
sy 4,544 6,438 8,094 9,985 11,460  FLAIHE 4,141 11,466 13,015 15879 18,036
RIS F P 340.37 73242  884.30 1,080 1,295  FdsbKA 9.16 25.16 17.14 17.15 19.82
HAAEFEAD R~ 4,520 5,982 5,982 6,107 6,125 WL 16.34 31.65 23.34 23.78 26.25
Wt s 61,626 82,877 102,179 125,577 147,304 #4837 4,134 11,460 13,009 15872 18,030
s 35469 45937 54,529 64,764 71,974  Fii3AL 438.53 1,851 2,101 2,564 2,913
FEAlEE S 1,422 2,793 2,793 2,793 2,793 AAHE 3,695 9,609 10,908 13,308 15117
A IR B 13,424 15,571 19,891 23,784 27,289 VHMEAIA 102.03  169.18 19205  234.31  266.17
A E A Bk 20,623 27,573 31,844 38,188 41,892  J3B& AN 3441 3,593 9,440 10,716 13,074 14,851
Jkiksh {4 6,421 7,485 7,288 7,142 6,542  EBITDA 4733 12,258 13,378 16,189 18,174
K Ik 4,162 4,180 3,983 3,837 3,237 EPS (AR, %A) 242 6.36 517 6.31 7.16
HAeAER A 7 2,259 3,305 3,305 3,305 3,305
R A 41,889 53,422 61,817 71907 78517 EZEMHE
VMR G 1,071 1,749 1,941 2,176 2442  RHEE (%) 2022 2023  2024E  2025E  2026E
A 1,485 1,485 2,073 2,073 2,073  ARK#EH
K AR 7,053 7,606 7,018 7,018 7,018 BUKA 66.79 79.47 18.84 22.13 15.64
ERA 10,680 19,795 30,702 44,011 59,128  FLAli# 11823  176.89 13.51 22.00 13.59
)3 B B B R R 18,666 27,705 38421 51,495 66,346 3B E 344 127.04  162.69 13.52 22.01 13.59
R A AR AR S 61,626 82,877 102,179 125,577 147,304 A7} (%)

EXIES 24.55 30.36 28.33 27.72 26.92
ALRER e UES 9.18 13.30 12.70 12.69 12.47
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 20.94 40.71 32.41 29.08 25.21
Z2EEHAL 1,210 6,982 13,220 7,567 18,165 ROIC 33.05 64.91 73.80 57.21 68.59
A 3,695 9,609 10,908 13,308 15117  #:tk#eH
A 18 e 4 46772  677.92 64293  833.80  980.72  HF AHE (%) 67.97 64.46 60.50 57.26 53.30
% 4% (477.24) 2060 (250.28) (411.95) (719.69) % AtkbE (%) (22.39)  (31.63)  (50.67)  (47.45)  (60.63)
BAMK (40.34)  (96.56) (163.95) (100.28) (120.27)  HEHLFE 1.47 1.51 1.59 1.67 1.78
FEFEE (3,765)  (5,765) 3,007 (5,237) 3,958  ashkF 0.89 1.00 1.04 1.13 1.21
HiezEas 1,330 2,537 (923.93) (825.49)  (1,051) #iEfkH
R EHALE 34556  (3,821)  (2,333)  (2,963)  (2,651) EFEAHEE 0.77 1.00 0.93 0.92 0.89
KA (1,527)  (2,741)  (2,364)  (2,939)  (2,571) Rk E 3.57 4.14 414 4.14 414
KB 1,849  (1,188)  (68.78)  (23.96) (103.41)  mAtMkEKAHE 2.61 3.47 3.47 3.47 347
Az e 23.10 107.81 99.39 0.42 2317  EHRAHE (ART)
ERxEHAE 1,747 3,280 (292.70) 47845 27172  ARRICA(RAMKEAE) 1.73 455 5.17 6.31 7.16
FE il (102.39) 1,371 0.00 0.00 0.00 HRZEAEA(RIME) 0.58 3.37 6.38 3.65 8.76
R IHEH 2,270 18.05 (196.65) (145.95) (600.02)  HRi4# = (R AT #EE) 9.00 13.36 18.53 24.84 32.00
438 R 3 Ao (0.02) (0.04)  588.06 0.00 0.00 fEfires
F ARG Ao 93.14  553.34 (588.06) 0.00 0.00  PE (%) 40.48 15.41 13.57 1.13 9.79
A F AL (514.21) 1,337 (96.05) 62440  871.74  PB (%) 7.79 5.25 3.79 2.82 2.19

3,242 6,465 10,594 5,083 15,786 EV EBITDA (%) 29.71 11.08 9.33 7.42 5.73

Y |

S
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B0 £ RIE %

fa st %% (300274 CH) )\ A% MM vsran securmes

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

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



HUATAI SECURITIES

i ' KA 1
ek (300274 CH) )\ S5 M ERUS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o fa %R (300274 CH): #H e aktsft (FH) AN, LFNa /R REN S FEEFA NS 6T 5T
AAE 1% H A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRITAKES K. $RiER (XB) A
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
RBIEFARF . LRIEHR (FB) ARANSZLRETFERIERA RN NQGET T NG, BHENERIEFRRDA 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) ARANSGHTRS.

(E-E2REHE

o IR EE., U LRAARMAEATH I RBETRBAITGIERREITANZEAR. TFIF . 47
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

o fA£¥ K (300274 CH): HFEAMARAS ., HFASF/RLIKET N8 K EFA RGN E— R L @IIEHR
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HEATIEAR (AT XET) KT, FTRINETEFRBFZIER (RZH). AL, #HFFLZZFIRE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

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 %

fa st %% (300274 CH) )\ A% MM vsran securmes

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



