IE R R ARE

\ #E AR (601918 CH)

L HARHHA, I SR S LK

FRAR AR
20253 A 24 B | v ERN® QA

N BN 2024 SRk % LIEIL 127.27 12T, F-0.92%; Y24 A1
23.93 1z, FH+13.44%. 3t 4Q24 &4k 35.38 14T, R H+12.21%:;
Ja 54 A0 5.69 1274, FlH+201.3%, A2HHA1 4Q24 ATHEIR 140449
2.35-4.70 1070, 2024 434 4 A1EAR T £ B 2 SN 850 69 ok 1 45 & A% A K
F RN 21%, FHEERMREEFEZTFRMAY Llpp. R AR 2025 F
KEBEN R EILTATA Y, N SRR A 2 — 2 AL B 305 B S b -F 35 44K
WA T, NS ARG WL BRE " ot — TR, g3
B iR,

24 FIM AR R EE+2.4%, 25 SRR R— 2 AL B IR SN T %
4Q24, NE B L& H 517.13 ek, F+15.4%), Bk 2024 4
B sl = BB Eb-1.6%, 3 1-9M24 69-6. 7904 % . /2 5] 2024 54K Lk

BE PR (ER) :

B it (AR ) :
5 R IHE

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

51% 69.4%, FE-6.9pp, T EA NGB Q3 ML ~, HFNIAL R AKIE
WA E K ER; . KAV 2024 F0 S IPH A B ARSA BN F+IZ T 5w ks 7.88
[t (+2.4%yo0y) £ 565 /ok, i# 2024 F & BEKR FHME R TITALAY,  wan (Ark® #3421 8) 6.94
BAVNA 8 Z 0SS HAA R se AR, B MR A R S, N8 i (ARFET) 17,978
2024 4 5M 4 B su bk 69 vk BE 4K & R AR 250 ik, FEb-18.8%, SAF&E T :;ﬂﬂfﬁfg‘i(ﬁfi(ﬂgﬁmﬁﬁ) ) 262;5;.4512
SRR RAEH), B HIME T Sk 424 £ B 1L +10.2pp £ 57.7%. BVPS (A ) 6.01
24 FHEBAEAERI TR 1.44%, 25 S L ERILE R KH VLN T EHhR B A A
2024 F 2 5] LM 2 [ 16+23.85% % 122.55 12 LB, 7 AR 34 4108 )
H-14A%Z 6.6 1o, #EAEHAE 545, RLTH 145, A+ LR %) — #RiR
B CRAH) FIH-0.33 /kWh, #4500 % A R 1+0.8 2/kWh, 43t 29 7R300
AR FFEY R AH-113 . MTFHEAFLL M 266 FFEMAT
2024/8/31 #= 2024/9/30 H %=, 2025 A B EH LR LI H, RIK .
H 2025 SFHE W FE KTt B A% R 8930 A # . o //“'\/\M\;
~
B 7.88 T, &4 “HHE” HR N ' ' '
T8 2025-2026 44 & L R 4 4.2%/4.4%, M i F A 5 2025-2026 Marzd a4 Nowzd o Mar2o
a4 A AN £ 21.0/25.2 1 (AT18:21.8/26.4 12 2), 3N 2027 )z AR wind
4 F1EFNAE 26.0 12T, 32 EPS % 0.81/0.97/1.00 7. 7T b2 8] 2025
F PE Wind —ZFAAHE A 10.5x. F B8] B 75 K30 A 475 b B % 7T
#k, %% 9.7x 2025E H 4= PE, A= 7.88 L (#74A: 9.01 TA F 10.7x
2025E PE), 4+ “HH" 4.
RIeHT: Al h o ERKRRAL, MR, 58N TITFA%,
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 12,845 12,727 13,827 18,062 19,259
+/-% 7.01 (0.92) 8.64 30.63 6.63
2B BN 84 A (AR T E ) 2,109 2,393 2,105 2,520 2,602
+/-% 2.18 13.44 (12.04) 19.74 3.23
EPS (AR T, R##EE) 0.81 0.92 0.81 0.97 1.00
ROE (%) 16.88 16.46 12.83 13.75 12.70
PE (4&) 8.52 7.51 8.54 7.13 6.91
PB (4&) 1.33 1.16 1.04 0.93 0.83
EV EBITDA (%) 6.11 6.38 7.11 6.13 5.79
TA R : N8N S RHF TN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1



#HEARR (601918 CH)

HUATAI SECURITIES

B&1: 2019 FZA4 N E LA LR LER

B%2: 2019 FZ4 N8 E&4AHS R kR

(fe) (e ) B
140 - m— A yoy( #h) 60% 30 - — A yoy(z ) - 200%
120 50%
25 4
F 150%
100 - 40% 0
80 | 30% - 100%
20% 15 A
60 4 10% r 50%
40 101
1 0%
5 | L 0%
0 + T T T T T -20% 0 - T T T T T + -50%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FHRR: NE g ERAR KA RB: N g ERAR
B&3: TrndEak
&0y LiKi
BERD A8 AR (/) (BA L) PE PB ROE
2025/3/23 2025/3/23 25E 26E 25E 26E 25E 26E
601088 CH b E AP A 36.6 727,585 12.3 12.1 1.6 1.6 13% 13%
600795 CH LA ] 4.3 77,407 8.7 7.8 1.2 1.1 14% 14%
600575 SH AR R 35 13,446 12.1 10.2 1.1 1.0 9% 10%
600863 CH MEEE 4.0 25,977 9.2 8.4 1.3 1.2 14% 14%
001286 CH [k % A% IR 9.1 34,163 10.4 9.3 1.3 1.2 13% 13%
F344E 10.5 9.6 1.3 1.2 13% 13%
601918 CH HERR 6.94 17,978 8.5 7.1 1.0 0.9 13% 14%
te o 8] Ak A Wind — 2 A
kR Wind, &5
B%4: #F#KR PE-Bands B4&5: #H%AR PB-Bands
(AR ) ) (AR ) _
— R — H LR
24 4 12 A
—-——Tp e ——
- I B
18 4, w v o = = = e 25x od  romTTA-4T T eeea- 1.9x
= Ll == a =
-~ - 20x - - = 17X
e 15x 6 1.4x
10x 1.1x
6 A 3
M""“ 5x 0.9x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
AR Wind, &5 % FA kR Wind, 4
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



#HEARR (601918 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 3,137 4,033 4,568 5,475 5720  #FdMA 12,845 12,727 13,827 18,062 19,259
A 1,635 2,286 2,736 3,553 3,722 FLRA 7,750 7,289 8,924 12,199 13,269
R K 858.86 1,019 1,069 1,123 1179 FLRAHL A0 42075 44572 48422 63254  674.49
FeAe 3 R 151.71 14056 14759 15497 16272 FL%A 58.40 57.72 62.71 81.92 87.35
FAAT TR 2 28.00 33.25 34.92 36.66 3849 FRFA 77874  840.64 77499  922.05  886.91
A 29820  307.78 32316  339.32 35629 WM%%A 538.97  503.33  457.90 44424  427.08
FARA T 16531  246.18 25591 26841 26220  FEAfEAR% (2397) (13.15)  (14.29)  (18.66)  (19.90)
ik &= 33,157 40,633 41,744 43,494 45098 AAMMEEHKE 5.05 10.26 10.26 10.26 10.26
KA 761.80  859.92 1,029 1,246 1,455  #mEAMKE 9265 12580 15213 14583  140.53
sy 21,858 25996 26,425 27,347 28,090  #kAiH 3,389 3,729 3,280 3,927 4,054
A 1,920 1,953 1,981 2,026 2,049 FRIMEA 80.72 4543 45.43 4543 45.43
FAAE R T~ 8,617 11,824 12,309 12,875 13,504  Fkshi b 32.48 47.77 47.77 47.77 47.77
Wt s 36,295 44,666 46,312 48,969 50,819 A& 3,438 3,726 3,278 3,925 4,051
s 10,051 9,893 10,610 11,482 12,3331  Fi{FHL 1,033 1,043 917.43 1,099 1,134
B 1,551 1,391 1,391 1,391 1,391 A4l 2,405 2,683 2,360 2,826 2,917
A IR B 2,163 3,177 3,336 3,503 3,678  UHMAME 295.60  290.42 25545 30587  315.74
A E A Bk 6,337 5,325 5,883 6,588 7,262 V3 AN )4 AE 2,109 2,393 2,105 2,520 2,602
ekt A4 11,418 17,358 16,341 15,665 14,185  EBITDA 5,263 5,783 5,095 5,824 6,050
KAf % 8,961 14,508 13,491 12,815 11,335 EPS (AR T, %K) 0.81 0.92 0.81 0.97 1.00
HAudE R A 2,457 2,850 2,850 2,850 2,850
R A 21,470 27,251 26,951 27,147 26516 i EMFILE
VMR G 1,306 1,858 2,114 2,420 2,735  ARHEE (%) 2023 2024 2025E 2026E 2027E
A 2,591 2,591 2,591 2,591 2591  Ak#H
FANR 2,171 2,174 2,174 2,174 2,174 BN 7.01 (0.92) 8.64 30.63 6.63
B4R 7,818 9,823 11,774 14,111 16,523  FkAliE 4.41 10.01  (12.04) 19.72 3.23
)3 B B B R R 13,519 15,556 17,247 19,402 21,567 Y3 BAE/N 8441 2.18 13.44  (12.04) 19.74 3.23
RARAIRARE 36,295 44,666 46,312 48,969 50,819  HKAIES (%)

ERIES 39.66 42.73 35.45 32.46 31.11
ALRER EEIES 18.72 21.08 17.07 15.65 15.15
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.88 16.46 12.83 13.75 12.70
2EEHAE 3,796 3,458 4,119 4,676 4,897 ROIC 11.99 10.98 9.50 10.68 10.61
A 2,405 2,683 2,360 2,826 2,917  fEfkfe A
718 e A 1,287 1,554 1,360 1,456 1573  #FF fthE (%) 59.15 61.01 58.20 55.44 52.18
%% R 538.97  503.33  457.90  444.24  427.08 4 [fkiLE (%) 86.95 98.18 83.47 70.31 58.99
#F MK (92.65) (125.80) (152.13) (145.83) (140.53) A#LE 0.31 0.41 0.43 0.48 0.46
FEF L (351.76) (1,151) 106.86 110.85 135.80 AL E 0.27 0.36 0.38 0.43 0.42
HezE s 9.15 (5.39)  (13.86)  (14.96)  (15.27) #iE#kAH
B EHALE (3,039) (7,007  (2,309)  (3,049)  (3,027) EEKEAHE 0.37 0.31 0.30 0.38 0.39
FARLH (3,006) (7,015) (2,278) (2,950) (2,965) KKK R 4 E 12.67 13.56 13.24 16.48 16.73
KB 0.00 0.00 (168.82) (217.22) (209.48)  FATKH A4 E 3.45 273 274 3.57 3.70
FAIF A (32.55) 7.44 138.01 118.36 148.05  HFE#AF (ART)
ExKEHAE (575.47) 4,200  (1,360) (810.98) (1,702)  H RO E (RATHE) 0.81 0.92 0.81 0.97 1.00
FE il 70.75  (160.58) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.47 1.33 1.59 1.81 1.89
K% 1,136 5547  (1,017) (676.28) (1,480)  HRLA T (RATHER) 5.22 6.01 6.66 7.49 8.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 15.96 3.84 0.00 0.00 0.00  PE () 8.52 7.51 8.54 7.13 6.91
H A A (1,798)  (1,190) (343.36) (134.69) (221.82) PB () 1.33 1.16 1.04 0.93 0.83
LA 34 o 3R 181.87  650.27  450.00 816.19  168.93  EV EBITDA (1) 6.11 6.38 7.11 6.13 5.79

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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# %46 (601918 CH) L v H—#ﬁiﬂi%

I

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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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



B0 £ RIE %

*ﬁ%ﬁ%ﬁ (601918 CH) \ dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

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

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
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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



B0 £ RIE %

*ﬁ%ﬁ%ﬁ (601918 CH) dedhe | X .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHE GmdR) AR S LA IR 2T IR BME T AT HMAEFTIE, FELRB LM EMFEl. 2
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



