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BEFR 3R R
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INEINR 2024 kS SEIAN 9.19 LB T, FlH-28.9%, I &Z B
BB N B TR Y FREAEKNTHE; BEFH 6119 0BT, Rt
+1.9%), =BAKTF RMFAL (62.72 %), TR AWM HARAR LK. 2024 5F
DPS 2.82 % T, # 2023 R ib#H-F, &HE 57%. £-FL L 61.10 1k
T, GEFEAEG 9%, FENNLEEXBEABRRNIGKR Y, AT~
HF 2025/26 iR AR E LIRE 0 H); 2024 SFA TS M SR R A A
AR, KAV KRN S FERAE T H I, fF CENT FRY,

L H ARSI Z, SALAER > RERDRE LAFT W

AN Ak HRERXAH CHHA” + CARERMABT + CRAET T
##5, LA BRI AE 7 o BRAR N 8] @ e A 3 BUE B3 Bk, BKE S
FHIK, 2024 5 b AFRE N A AR AL K (rﬂkb+11.2%)o st

BE PR (ER):

B ARH (B F) :

R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

NERT EANERABE NS (4= SA Power Networks) # 2020/21 F1& % A¥ 38

FETRT AN E—IE ARG LAE T >, T 202526 FLRMAE  grp 0 63,01
Mo B 2024 F Y NIELEH, 12 411k 42 ] A F) % 91 5] 202021 KA (BT KE 319 A) 49.75
FA R (B EFRETAEEZRY 0) BEL D, HAEMEFDRE  wa BFa7) 106,022
A RE E—HE BRI, A KA 8 Tkl 6 A1 F99 B KT (657 7) 200.23

52 A4 E (5 F) 41.05-55.35

E R AWML SIAE, LSRR AA TR BVPS (#7) 4088
2024 £ 8 E B M, At & R 2 A H Phoenix Energy/3: B X /) & & A A S
% 414 UK Renewables Energy/&l']’ﬁiﬁ%ﬁ &7 414 UU Solar, # %k
AN TR, Do HE, NS XLERLEERLEARTHE, 2021 FAk i — bR
DPS #:# 2.82 % 4., 5 22/23/24 4 4210 ) 106/100/91%. & % i A 50 o i

3] A A4ek (2019-23 F 344 53 12) %5483 (2019-23 43415 60 s
i) Bhsho, BAEAFFEAFT (24 FRBITEHEHRIAE 2T ILEL), &K v ~
11K 3 44 35 7 5 2 KR A ’ SN A
ﬁﬁ] iﬂ iﬂ"] 5 '1%121 (?\za;—m—m N0\'/—24 Ma;—25
TF i 2025-27 F A & Jdk AN -13.8/-14.4/-141% , LA W 4 % A F
5.10/4.92/4.13pp, LA & & &N &0 1.7/3.1/5.9%, &A1 e T e
25-27 )3 # % 4] 63.3/65.5/67.5 /2% T (4 AT14-2.0/-2.0/-%), & 2025
4 EPS/BPS 2.97/41.01 # L. *Tr/ 8 Wind —& 4 2025 4 PB 3414
4 1.51, éiﬂ'l‘]ﬂ'ﬁlﬂi)d’?/\éli%ﬁ%iﬂﬁﬁi%ﬂl‘“ Re . ERLM R R
I AE TR LR AR Mi“ﬁt/\éj PRI F, 1BFEM SR
é’]?ﬁ&ﬁ&«[ﬁ—?zﬁiﬁb%%%ﬂu}%k P, 4 8] 2025 4F PB 1.56x(AT/A 1.57x
25E PB), H#:f 63.91 % (FTA 66.11 #7T),
4R ILEBE R, HEHIFE B ERE,
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
AN (BThaz) 1,292 919.00 819.99 805.87 806.83
+-% 2.13 (28.87) (10.77) (1.72) 0.12
2% BN ) A ANE (BT E ) 6,003 6,119 6,327 6,552 6,750
+/-% 6.27 1.93 3.41 3.55 3.03
EPS (% T, R#THEH) 2.82 2.87 2.97 3.07 3.17
ROE (%) 6.84 6.96 7.25 7.47 7.64
PE (4&) 17.66 17.33 16.76 16.18 15.71
PB (4&) 1.19 1.22 1.21 1.21 1.20
EV EBITDA (%) 17.39 16.79 16.16 15.68 15.16

CHRRR R AN BN R TAM
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B&1: 2019 FZA4 N E LA LR LER

B42: 2019 F Z4 N8 &4 AES R KR

(B7 %) a5y =
1,600 - | EERIFION g Pk Ayoy 5% (FFEA)
8,000 - — )z G A )3 & % #]dyoy r 10%
4 . 0,
1,400 0% 2.000 »
) r 0
1,200 - ' r 5% 6,000 -
1,000 - - -10% 5,000 - ” 0%
800 - - -15% 4,000 - - -5%
4 | - 0, B
600 20% 3,000 | 0%
400 - -25% 2,000 4
- -15%
200 1 L 30% 1,000 1
E ; ; ; ; ; r -20%
0 - ' ' ' ' ' r -35% ° 2019 2020 2021 2022 2023 2024 -
2019 2020 2021 2022 2023 2024
TAtRR: Nand. LEFAR AR
B%&3: T ik
A (BAMR) TAE(LHER) FTEEX) TEEX) THEEX)  THEX) L REE
A & ERSD 2025/3/19 2025/3/19 25E 26E 25E 26E 2024  2025/3/19
Fbb A 0003 HK 6.59 1,230 18.32 17.33 2.06 2.04 114.35 5.31
#IT-SS 2638 HK 5.40 477 14.28 13.95 0.96 0.95 90.98 5.93
b da ik 0002 HK 64.05 1,618 14.61 14.18 152 1.47 67.78 4.92
F344h 15.73 15.15 151 1.49 91.03 5.39
LA A 0006 HK 49.75 1,060 16.76 16.18 1.21 1.21 98.21 5.67
E: TN B TN H AR K A Wind — R
TR R IR: Wind, 4 & 700
B %4: 4% L PE-Bands B £5: wi %KL PB-Bands
&) _ &%) ‘
ALK %At
75 - 59 -
56 1 @ e e e == emeee- 25x LV Y A i e—y o vy B S 1.4x
- = = 20x - == 1.2x
37 15x 29 1.1x
10x 1.0x
19 15 -
5x 0.9x
0 ; ; ; ; ; 0 ; ; ; ; ;
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA KRR : S&P. LHRFR AR S&P. E KR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

FliH % AERAFR
itEE (BFEA) 2023 2024 2025E 2026E 2027E @RS E (BFEH) 2023 2024 2025E 2026E 2027E
EX TN 1,292 919.00 819.99 805.87 806.83  EBITDA 6,181 6,401 6,582 6,768 6,929
B AR 0.00 0.00 0.00 0.00 0.00  EFAA (75.00) 46.00 1397  (33.65)  (78.73)
LA)H 1,292 919.00 819.99 805.87 806.83 FEKALH (89.00) 355.00 804.25  (297.64) 296.92
R RS R 0.00 0.00 0.00 0.00 0.00  #% (249.00)  (233.00) (240.94) (249.48)  (257.04)
2% (32.00)  (33.00)  (33.00)  (33.00)  (33.00) e (4,630)  (5415)  (6,160)  (6,353)  (6,507)
2R SNER (347.00) (343.00) (350.84) (392.10) (430.92) L EFEHALR 1,138 1,154 999.46  (166.36) 382.80
W4 A A 4 50 75.00  (46.00)  (13.97) 33.65 78.73  CAPEX (2.00) (1.00) (1.00) (1.00) (1.00)
B & BN 8] A AT AR 5,264 5,855 6,146 6,387 6,586 MK EH 4,614 6,424 6,146 6,387 6,586
RATAIH 6,252 6,352 6,568 6,801 7,007  BEEHALR 4,612 6,423 6,145 6,386 6,585
AT L (249.00) (233.00) (240.94) (249.48) (257.04) f{kHHAF (138.00)  (592.00) (3.00) 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.00 0.00 0.00 0.00 0.00
J2 & A 6,003 6,119 6,327 6,552 6,750 kAL (6,012)  (6,010)  (6,010)  (6,010)  (6,010)
A7 18 Fa e 4K (4.00) (3.00) 0.00 0.00 0.00  HAumRFEH ALK (40.00)  (46.00)  (1,802) 33.65 78.73
EBITDA 6,181 6,401 6,582 6,768 6,929 EBAEFHALIR (6,190)  (6,648)  (7,815)  (5,976)  (5,931)
EPS (% F, %AXK) 2.82 2.87 2.97 3.07 317  ALEH (440.00) 928.77  (670.32) 243.24 1,036
EX EP 2,883 2,456 3,385 2,714 2,958
ICE K R 4.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,456 3,385 2,714 2,958 3,994
2itEE BPEF) 2023 2024 2025E 2026E 2027E
AR 0.00 0.00 0.00 0.00 0.00
SR 3k Fer T 3 129.00 30.00 111.87 139.48 112.17
Ao ANLFN 2,456 1,598 2,714 2,958 3,994
HAFED T~ 1,774 1,860 1,174 1,444 1,175
R T A 4,359 3,488 4,000 4,541 5281  dkHIgAR
B &% 3.00 3.00 5.00 6.00 7.00 &HFEE ) 2023 2024 2025E 2026E 2027E
R~ 0.00 0.00 0.00 0.00 0.00 EK#E (%)
HAeKIF = 91,340 90,586 90,586 90,586 90,586  FkMA 213 (2887)  (10.77) (1.72) 0.12
ERPFE 91,343 90,589 90,591 90,592 90,593  £.Aid 213  (2887)  (10.77) (1.72) 0.12
¥ 95,702 94,077 94,591 95,133 95,874  FAAlid (16.70)  (40.53)  (19.68)  (12.70) (9.94)
A IR B 3,015 3,967 4,167 4,167 4,167  HAliE 6.27 1.93 3.41 3.55 3.03
AEIE R 3.00 3.00 0.00 0.00 0.00 EPS 6.27 1.93 3.41 3.55 3.03
Al 5 A 231.00 107.00 107.00 107.00 107.00 B A AR (%)
B A 3,249 4,077 4,274 4,274 4274  AA)EE 100.00 100.00 100.00 100.00 100.00
KMtk s 3,098 2,506 2,506 2,506 2,506  EBITDA 478.41 696.52 802.73 839.80 858.73
HAe KA 4 603.00  418.00 418.00  418.00 418.00  H#AlEE 464.63 665.83 771.64 813.02 836.63
PR XN E 3,701 2,924 2,924 2,924 2,924  ROE 6.84 6.96 7.25 7.47 7.64
A 6,610 6,610 6,610 6,610 6,610 ROA 6.31 6.45 6.71 6.91 7.07
i &/ AL B 82,142 80,466 80,783 81,325 82,066 kAL (1)
L FAR G 88,752 87,076 87,393 87,935 88,676  # AfiLE (%) 0.73 1.05 (0.24) (0.51) (1.68)
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 1.34 0.86 0.94 1.06 1.24
B 88,752 87,076 87,393 87,935 88,676 AL F 1.34 0.86 0.94 1.06 1.24
BiERS (R)
EF AR (K) 0.01 0.01 0.01 0.01 0.01
AR RLACK 3K B 4 R 36.36 31.14 31.14 56.14 56.14
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 NA NA NA NA NA
PE 17.66 17.33 16.76 16.18 1571  AWAHRK NA NA NA NA NA
PB 1.19 1.22 1.21 1.21 120  AAHBAM NA NA NA NA NA
EV EBITDA 17.39 16.79 16.16 15.68 15.16  HFRARIR (B )
BAE (%) 5.67 5.67 5.67 5.67 567 EPS 2.82 2.87 2.97 3.07 3.17
6.15 6.74 5.87 6.57  AMAHE 41.65 40.86 41.01 41.26 41.61
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA FINRA 2776972 M7
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
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

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



