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HUATAI SECURITIES

A 25 F AL FBAFER

BFIFR () :
B AR (AR ) :

BEFR N
20252 A 28 8 | #EANH® HEREAN Z4

R vHE
N 5‘] 79’1;{%_ 2024 —?—ﬂk?}%‘}k«fﬁ 24 —éf-f“gf‘:lklli)\ 461.6 ’fZJ‘E,, F—;] tb-lO%, ,)373__ SAC No. S0570522020002 shenjianguo@htsc.com

B 22.9 1074, FIH-21%, dedbd A1 2274070, FlH-220, jtepja PO Ne-BSKIT ki e

AR BAANTIAT 28.03 L LAY A, HAVAA ZH R NS ML HZM  #xn B &
IR EZ T FERBAL. BRAVELFN S EIT FHI6BINA), el A 253, SAC No. S0570518110004  bianwenjiao@htsc.com
25 F Kk S B G EE, Bl CEAT . SFC No. BSJ399 +(86) 755 8277 6411

LR R &
24Q4 2 F M FF 4T SAC No. S0570522120001  zhoudunwei@htsc.com
1) ZB4F: 24 S840 d T4 31GW, RFlH#kg. 24Q4 & 42 8GW, SFC No. BVE697 +(86) 21 2897 2228

{2F 3 Q3 #5315 A (8-8.5GW), A+ £EHTH &4 20%, &AM
TR RILMA, BT8R R, WS Mast kS REET R AKE

o B ARt (AR ) 18.08
2) fkAe: 24 S0 3] fEAE 9 6.5GW, FIH+505%. 24Q4 H 14 2.1GWh, ks (AR® #E2 4 28 A) 11.02
258 Q3 4551LA A (2-2.4GWh), HAMF it Q4 # sk 5t &b A 24 ﬁfﬂtiiﬁzﬂ o 40.644
=hth 5 7 A IR 7 6 AMAFHERIH (ARPEF) 484.53
. A BATAAE 52 A& E (AR ) 8.99-16.23
BVPS (AR ) 6.16

F4F 25 F AL F BAIH M

ARABEANE) 25 S 1 A K E A, T 25 E£ae i F 30-35GW, fEA R A A R
11-13GWh. 2 ) /£ % BHL%) 5GW & e+5GW 204 = 4%, #-4% 24 5+ 11 A

B H TR, BGW Af %7, 5GW Hieifiit 25 F4% %, 25 5 1 A KA %) FrAH
RN EMAIE, AAVAH 2 2R E H AU EBOTH1E IRA AMEH & F 0 2 %300
b3, Tk dndl £ B AR ENE K. RAMIAAES IRA HE 8 i
HEHAKAIZ 203 kkilit, B£E FSLR S K &L = 3 BE P F 4ot .
M, EEEEEER K, RIE EIA FUN, 25 5 £ E K332 32.5GW, .
Flib+8%, NaAAZRMALZRIEREZRT . Mot HRHEIERE,
j‘z? 24$$ 1&1 ﬂ IEQ’ = 5] ﬁ% ﬁ%ﬂk%‘ﬁ:%ﬂ'ﬁﬁﬁ 6OGWh’ /i\gﬁlt 32 Q‘%i" (3?96-24 Jun'-24 0ct'-24 Fet;-25
IT¥E R,
#H KRR Wind

B A 5 A1
FRINEBTHRAGLHTN, BT LEES - FEH0E—0tE, KA01TF A
/N8 25-26 AR E 33/38GW (B ATA T 13%/10%), Tl 8
25-26 )3 F % AN A 41.6/52.7 1ot (BAT AT 13%/5%) . W F i
IR B ARG AWM, THASGETRE, RE2 A 28 8, Tr
8] 25 S Wind — & FHA-F34 14x PE. % J& 3]\ 8] & 50T B 46 IR A, fk6k
HWHEZHNE, T35 25 4 16x PE, 3 B #-# 18.08 T (#7414 23.22
T, ¥R 254 18x PE), %44 “FEN” iF4,

AR R R AT RS Sesb Tl %228 Ke; 47k & KA MM

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 47,536 51,310 46,161 53,335 61,376
+-% 69.71 7.94 (10.03) 15.54 15.08
2B BN 84 A (AR T E ) 2,157 2,903 2,191 4,160 5,270
+-% 6,065 34.61 (24.55) 89.90 26.69
EPS (AR T, &) 0.58 0.79 0.59 1.13 1.43
ROE (%) 20.48 17.55 9.73 16.19 17.33
PE (1%) 18.84 14.00 18.55 9.77 7.71
PB (1%) 3.48 1.90 1.72 1.46 1.23
EV EBITDA (4%) 8.61 6.48 6.88 3.38 2.33
FARR: NENE, EEFLTN

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

BAl: TrdM44EL (Wind —BFH#H, &E 20255 2 A 28 HMEHR)

s & B AR EPS (f/R&) PE (4%)
JEE KA 28 B AR (%) o) 2024E 2025E 2026E 2024E 2025E 2026E
688223 CH oA R 7.07 707.37 0.17 0.43 0.55 42.39 16.38 12.83
300274 CH ICER A 71.83 1,489.19 5.40 6.45 7.49 13.29 11.14 9.60
EoLi 27.84 13.76 11.22
FHERR: Wind, ERFR
K &R T
FRYTKRNEAIRIE; FTH 2N E; TIERKRRAAAAANGE
B%2: K4 PE-Bands B%£3: M43 PB-Bands
(AR ) (AR )
1T 44 3 T 44 3
31 - 37 -
=TT T cmmemead T
. | I
23 { -~~~ —-~- T T 30x 27 T r==—==""7"7  ====- 5.6x
vl g - - — — 25x I" — — — 4.6x
—_— ! NMeccee . _,—l—'_‘—'—
1 %Q& 20x 18 M 3.6x
8 m 9 -
10x . 1.5%
0 0

Jun-23 Sep-23 Jan-24 Apr-24 Aug-24 Nov-24 Feb-25

Jun-23 Sep-23 Jan-24 Apr-24 Aug-24 Nov-24 Feb-25

FA R R Wind, &R

A

LR Wind. R

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



B0 £ RIE %

Far%ﬁﬁ' (688472 CH) v X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 32,688 38,983 28,699 46,071 46,610 FkMA 47,536 51,310 46,161 53,335 61,376
b 11,940 18,950 14,594 23,626 28,497  FhmA 42,114 44,142 39,476 44,122 50,574
B 5,718 5,585 4,584 7,165 6,356  F A4 A0 111.51 16153 14532  167.91  193.22
FeAe 3 R 655.46  790.00  510.43 99207  736.97 FLkFHA 1,136 1,047 1,016 1,227 1,399
FAAT TR 2 1,570 1,158 1,296 1,539 1,724 FEHEA 1,120 1,534 1,408 1,600 1,811
HH 9,137 7,799 4,348 7,418 5225 MH%A (264.22) (118.31)  121.21 1092  (219.76)
FARA T 3,667 4,702 3,366 5,331 4,072 FABIAARK (474.95) (846.94) (646.26) (480.01) (491.01)
Bl Tk g 15612 26,792 29,779 28,561 26,928 AMAMEEHIE (52.80)  116.87 0.00 0.00 0.00
KIBF 294.89 34436  380.19 42656  469.96 A AE (178.73)  (196.23) 0.00 0.00 0.00
sy 10,030 16,759 20,596 19,533 18,010  #kAHE 2,508 3,444 2,776 5,047 6,327
A 573.76 ~ 829.02  846.88  870.69  898.98  FiIMKA 144.01 28.89 28.89 28.89 28.89
ERUEIY AL 4,714 8,860 7,955 7,731 7,548  Fwshih 33.33  279.94  279.94 27994  279.94
= 48,300 65,775 58,477 74,632 73,538  AUHEHR 2,619 3,193 2,525 4,796 6,076
s 32,095 37,000 28,000 40,893 35444  Fii3AL 469.08 30567  347.07  659.10  834.99
FEAlEE S 5,273 6,887 6,887 6,887 6,887 A4l 2,150 2,887 2,178 4,137 5,241
A IR B 5,990 5,918 4,732 7171 6,472  UHMEAME (7.20)  (16.37)  (12.35)  (23.45)  (29.71)
A E A Bk 20,831 24,285 16,381 26,835 22,085 V3 BHA 34 A 2,157 2,903 2,191 4,160 5,270
ekt A4 4,468 7,206 6,819 5,944 5,059  EBITDA 4,509 5,568 5,591 8,423 9,746
KAf % 2,396 3,423 3,036 2,161 1,275 EPS (AR T, A XK) 0.70 0.85 0.59 1.13 1.43
HAudE R A 2,072 3,783 3,783 3,783 3,783
R A 36,563 44,296 34,819 46,837 40503 EEMFE
VMR G 73.89 61.50 49.15 25.70 (4.02) &HEE (%) 2022 2023  2024E  2025E  2026E
A 3,066 3,688 3,688 3,688 3688 AK#EH
FANR 1,513 7,622 7,622 7,622 7,622 FRMA 69.71 7.94  (10.03) 15.54 15.08
B4R 7422 10,320 12,499 16,635 21,876 Al 164,570 37.31  (19.38) 81.77 25.36
)3 B B B R R 11,663 21,418 23,609 27,769 33,039  J3&A )44 6,065 34.61  (24.55) 89.90 26.69
R A AR AR S 48,300 65,775 58,477 74,632 73538  HAIRH (%)

EXIES 11.41 13.97 14.48 17.27 17.60
ALRER e UES 4.52 5.63 4.72 7.76 8.54
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 20.48 17.55 9.73 16.19 17.33
Z2EEHAL 5,662 8,235 3,691 12,384 7,879  ROIC 26.36 19.58 11.20 28.87 36.66
A 2,150 2,887 2,178 4,137 5241  fxfkfe A
718 e A 1,638 2,217 2,990 3,669 3,951 A E (%) 75.70 67.34 59.54 62.76 55.08
%% R (264.22) (118.31)  121.21 1092  (219.76) % A HrHE (%) (15.14)  (20.99) (8.94)  (43.36)  (54.03)
#F MK 178.73  196.23 0.00 0.00 0.00 HEAHKE 1.02 1.05 1.02 1.13 1.32
FEFEE 749.99 1,897  (1,523) 4,653 (996.91)  @&FHkE 0.65 0.78 0.78 0.88 1.08
HezE s 1,210 1,155  (76.26)  (85.78)  (96.45)  HiEfkAH
BREHRLE (4,019) (8,711)  (5,962)  (2,437) (2,303) EFFEHEE 1.15 0.90 0.74 0.80 0.83
KA (4,222)  (8,204)  (5710)  (2,119)  (1,918) Rk AHE 10.16 9.08 9.08 9.08 9.08
KB (500.23) (936.12)  (35.83)  (46.37)  (43.40) EAHKHZEAHE 8.93 7.41 7.41 7.41 7.41
FAIF A 703.91 429.35 (215.98) (271.09) (342.08) EHMEIF (AR T)
ERxEHAE (379.38) 7,194  (2,085) (914.77) (704.85)  HRLICH(RAMHEE) 0.58 0.79 0.59 1.13 1.43
FE il (851.73) 1,614 0.00 0.00 0.00  AMRZFENEA(RIHET) 154 2.23 1.00 3.36 2.14
K% 2,118 1,027 (386.79) (874.87) (885.68)  HMLA I (RATHEM) 3.16 5.81 6.40 7.53 8.96
£ il LI A 0.00 62222 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 42.33 6,109 0.00 0.00 0.00  PE () 18.84 14.00 18.55 9.77 7.71
HAE T e (1,688)  (2,177)  (1,699)  (39.90) 180.83  PB (%) 3.48 1.90 1.72 1.46 1.23
G 3 o 1,395 6,726  (4,356) 9,032 4871  EV EBITDA () 8.61 6.48 6.88 3.38 2.33
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Far%ﬁﬁ' (688472 CH) el | X .'.' HUATAI SECURITIES

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 EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o IT4MF (688472 CH): SR akizit (FH) AN HF o840/ XFN 5 £ KRS KA B 124EAR8 N 3)
IEAT B RAE R AR AR,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

$E-E2EEHE

o HATTR R, B CHE . AR ATAL KA AL A AR R B RRIIE R R K AR BAAR . FF S
7o 50U AR S A B AR BT R BB AR RO 5 B AT AT AL AT A0 0 4 A o AR b FTAR A 49 “ A0 R AL
.45 FINRA & LT o470 6 RAE M R o 2 AT ITARYE 4 RAE K 69 MO ANFe BAVRE 77 R H B, Q4R 8 N84T
AT Ik 6l

o [T4FHT (688472 CH): M RAEF XA AR S] . H T 0 8] Ao/ KA FKZ 2 8] /£ AR KA B 4244789 8] LE AT
B AFIERANERES

o HRILKNA IS LT N fa/ RAFRET N F]), BRIXTHEAA FRKEHNKXNEEF B E AW EERIERFTR
B ENSWIERINTATLRE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
EAMAK (BHFTER),

o BRIEFMMA RN LTl RAFKE NS, RIXAHRELE, FF kR TRAZA RS T ATRE
AT (RAEATAB R IZFK) kT, FTRRFHTEFRBFZIERA (RBR). A, BAELZSIRE TR
BAEA BT R,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR (I AR SR KIRE N BRI EE L, R EBRIEMMPBIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

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

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



