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FR2HAR
20254 4 A 06 A | ¥ EAM®

2024 087 LN 17.21 127, Bl b3 K 11.57%; 5 203 &4 4)7H 1.32
L, BHEK 7.49%, KT RAVLATAA (147 1), £ EE KA,
N8 4Q24 F AN F 5.38 121, FIHIEK 26.02%, 5IIaH4F1E 0.27
e, B3R 27.02%, T ZFZEA Al ZRERE, LnE P& RRET
®A, wHHCHEME LB RLTRG, KIKA, KAMIAA DeepSeek-R1
BARAE, BR A ERGKERKFSEH IDC AT L RH6E LEE, T
ARGk EREGRABEEHR B E,

PARELBEREFHITE, AlRAAZHEDRETFT ST LKA

L5 E, NEAEAELGE = FHBEFCETRSRET, BATALEZR
o GRAL T RIES TR F R E AR 35 B KR P, IT 74 | 371.1MW,
B ARBET N TR SN, A ERALHERA NS ACEEER
REANE, AR TRS AT Ad . 2025 F Ak, KMNMAKF
DeepSeek-R1 A X H G, wAeak, B FHREWNITLE P EXA L
WAL LA F AR GRS, XA kA Al HEEE KBS B AT
FlbEKEW KA ERERA, BN FRME, 2025 F—FF, N8Rk
YR B CPARERRAE FITE, BATEEBITELHRA.

EARB Y HE; K5 BT SRR — R

/5] 2024 SR EA)F K 31.0%, R4 2.02pct, EEFEA Al A H 3
T, ATkE Ken@dkr, Ad e ERFEHIRA, FHEAERFRSFEH
K&, ZTREFT@, THTABREARIFHE RI=HE S, 2024 503
B I RIM 4% R E R L 3 0.09/-0.12/0.31/-2.81pct £
0.25%/4.34%/5.09%/5.75%., # T a3t —FHitm 5 2EHM 55T R
#, KATARAMBRT AR FTHERE, NAMEEAETERAL, it, 2024
SFon B AE TR AT RIERN], AT IS RAE A KA PO BT RALM K,
TR K BAAIR & 8142.5 7 4, 34 FlEER— R %R,

AFRAREKZN, % “EN” L

EMAFAEKF T B R AIGC F#5 R E KRAGAZET, 23 EBITDA A
AVIEIE KB K Gy L, & R RAEM L e F e, KA T AL 8 25~26
4 EBITDA # M £ 10.66/11.73 1zt (AT{A: 11.48/12.69 17T, 4 A8 %
-7.1%/-7.6%), 5 51 A\ 27 4 EBITDA # | 13.45 12 T . % J& %| DeepSeek-R1
RARBATLEER A LRI ENRE, SF TN ) EERARE, &F2
3] 25 5+ EV/EBITDA 18 4% (Tt 8] 3444: 18), & B 4+-# 40.13 T (AT
fi: 22.15 T, #F 104 25 4 EV/EBITDA), %44 “EN” iF4%,

AeRT7: B P LR ERAMA: AR LR AT
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,542 1,721 1,809 2,019 2,162
+-% 5.96 11.57 5.13 11.60 7.13
3 B BN 8) AL (ARTE ) 122.97 132.19 155.39 196.56 223.97
+-% 7.02 7.49 17.55 26.50 13.95
EPS (AR T, &) 0.21 0.22 0.26 0.33 0.37
ROE (%) 3.92 4.08 458 5.47 5.87
PE (%) 162.11 150.81 128.29 101.42 89.01
PB (1%) 6.37 6.18 5.90 5.57 5.25
EV EBITDA (%) 20.95 20.70 19.48 18.06 15.32

TR NSNS, RN

BE PR (ER) :

B AR (AR ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

IR EX2)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

£ &

B ARt (AR T) 40.13
KA (ART KE4A38) 33.30
L (ARTET) 19,935
6 /MAFHE R (ARTET) 1,385
52 A& EE (AR D) 11.83-42.59
BVPS (A K ) 5.39
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#FH &R : Wind
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B&l: BRBRARLER B42: BFAABRLE R
(CEES) —_— T
ED T ON YoY (%44 )
2 000 oY ) s (@7 7%) — 3 5 4 YoY (%)
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A T T T T T T T ool 2018 2019 2020 2021 2022
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FAH R : WIND, &5 FH# AR : WIND, EHZFR
Bi3: SAEAETR Bkd: EAERAHEER
WERRNE = = = FARAE = = =HFAFAE HELFE = e BEAA R
9% - 45% -
8% s~ 40% -
s \
7% A 4 \ 35% -
7 \
6% A N 30% -
N\
5% - -~ - 25% 4
—_—————-= T __ _
4% - PR - 20% -+
r'd
3% - Phe %1 == ==J
P d ~
206 10% - Se oo e
1% | 5% -
0% — 0% . . : : : ‘
2018 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FA KRR : WIND, &7 KA ERR: WIND, &5
B#%5: T &aix (MR 202544 A 38)
LATH R EBITDA (MZ7) EV/EBITDA 2024~2026EBITDA
BHRD N8 AR (e r) 2023A  2024A/E 2025E 2026E 2023A  2024A/E 2025E 2026E b -4 3
002335 CH A4 4 3% 217.19 13.10 9.42 11.78 11.78 16.58 23.07 18.44 18.43 11.86%
300383 CH IR M 294.98 13.93 14.18 16.84 19.44 21.18 20.80 17.51 15.18 17.07%
600845 CH  E{34k4F 697.83 33.17 32.27 36.30 43.53 21.04 21.62 19.23 16.03 16.14%
H{E 19.60 21.83 18.39 16.55 15.03%
72 ST 8] 2024E-2026E 49 EBITDA % & Wind — & 7
C : Wind, 4 &5
B4&6: BARHRH L (KRE20254%4 53 8)
LA BARH BARTIE EBITDA EV/EBITDA Eo T Kk Ase EV
BHERG P2 (&) (=) (L&) (2025E, 1) (2025E) (2025E, fz&) (2025E, fe#) (2025E, fe#)  (2025E, 1)
603881 CH  # &% 333 40.13  184.62 10.66 18.00 12 6.48 11.22 191.88
FARIR: Wind, &5 %N
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B&7: ##%% PE-Bands
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FHEKR: Wind, FHZF%

HA R R Wind, R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,471 2,635 2,691 2,568 2,676  FaMKA 1,542 1,721 1,809 2,019 2,162
b 711.00  871.22 1,122  643.43 99543  FhmA 1,095 1,187 1,279 1,423 1,525
R K 117.17  199.27 13340  237.86  159.86 kAL AlHhe 1.46 1.58 1.66 1.85 1.98
FeAe 3 R 7.66 7.40 8.43 9.24 9.69  FLFA 2.60 4.38 456 5.03 5.34
FAAT TR 2 2.13 9.06 271 10.43 365 FEEA 68.75 74.66 78.48 87.59 93.83
A 377 23113 2195  259.68 42,08 ME%A 131.96 98.88 82.64 82.83 79.63
FARA T 629.69 1,317 1,402 1,408 1,465  #FRAERK (34.96)  (81.43) (66.92)  (60.56)  (60.12)
ik &= 5,549 4,741 4,527 4,884 4754  NAMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.10 8.29 4.15 4.98 5.27
sy 4,472 3,728 3,805 4,152 4,016  FLAH 165.01 19216  209.20  264.25  301.45
A 30.80 32.44 34.48 37.38 36.83  FIMKEA 2.03 0.80 1.21 1.35 1.12
ERUEIY AL 1,046 98147 68752 69509 70111  FwIEh 0.73 0.74 113 0.87 0.91
= 7,020 7,376 7,218 7,453 7,429  AUAEKR 166.31 19221 209.28 264.73  301.65
s 2,147 1,961 1,874 1,989 1957 FriAL 43.34 60.47 54.41 68.83 78.43
B 1,314 1,021 1,200 1,200 1,200  #A1#E 12296 13175  154.86 19590  223.22
A IR B 34322 41512 40191  507.30  466.90 HMEAEIE (0.01) (0.44) (0.52) (0.66) (0.75)
A E A Bk 490.38  524.82  272.09 28127  289.74  JaB# 844l 12297 13219 15539  196.56  223.97
ekt A4 1,739 2,188 1,961 1,885 1,670  EBITDA 1,051 1,023 1,066 1,173 1,345
KK 1,142 874.14 647.86 571.57 356.86 EPS (AR M, &XK) 0.27 0.22 0.21 0.22 0.22
HAudE R A 597.10 1,314 1,314 1,314 1,314
R A 3,886 4,148 3,835 3,874 3627 EEMAIE
VMR G 4.02 3.58 3.06 2.40 165 &tFE (%) 2023 2024 2025E 2026E 2027E
A 460.50  598.65  736.80  874.95 1,013 mK#EH
FANR 1,785 1,661 1,661 1,661 1,661  FaKA 5.96 11.57 5.13 11.60 713
B4R 884.52  965.04 1,120 1,316 1539  FaAliE 12.81 16.46 8.87 26.31 14.08
)3 B B B R R 3,130 3,224 3,380 3,576 3,800 )3/ AEEA 54 A1 7.02 7.49 17.55 26.50 13.95
R A AR AR S 7,020 7,376 7,218 7,453 7429  FHARS (W)

ERIES 28.98 31.00 29.28 29.48 29.47
ALRER e UES 7.97 7.66 8.56 9.71 10.32
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.92 4.08 4.58 5.47 5.87
2EEHAE 1,194 1,259 1,060  841.36 1,487 ROIC 4.34 4.58 5.28 5.45 6.46
A 122.96 131.75 154.86 19590 22322 fEftEe A
A 18 e 4 75323 73236 77430 82570  964.16 K AfhE (%) 55.36 56.24 53.13 51.98 48.82
%% R 131.96 98.88 82.64 82.83 79.63  F RfiibE (%) 72.87 68.05 52.58 61.55 42.82
BAMK (4.10) (8.29) (4.15) (4.98) (5.27)  HEAE 0.69 1.34 1.44 1.29 1.37
FEF L 152.85 178.58 49.97 (261.71) 22215  #FHLFE 0.67 1.21 1.41 1.15 1.34
HezE s 36.69  126.22 2.67 3.62 3.06 HEfkS
BREHRLE (415.42) (981.23) (559.53)  (1,183) (832.77) EETFRAHFE 0.21 0.24 0.25 0.28 0.29
FARLH (385.20) (256.04) (500.95) (1,124)  (774.70)  RokIkHE A E 15.08 10.87 10.87 10.87 10.87
KB (40.00)  (750.00) 0.00 0.00 0.00 AT E 251 3.13 3.13 3.13 3.13
FAIF A 9.78 24.82  (58.59)  (58.84) (58.07)  HEIAF (ART)
HF{EHAE (523.08) (118.05) (249.63) (137.69) (302.17)  HAMk & (K ATHEE) 0.21 0.22 0.26 0.33 0.37
FE il 113.62 (293.10)  179.33 0.00 0.00  AMRZFENEA(RIHET) 1.99 2.10 1.77 1.41 2.48
K (327.97) (267.47) (226.29)  (76.29) (214.71) AR R (RAHEE) 5.23 5.39 5.65 5.97 6.35
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (131.57)  (124.15) 0.00 0.00 0.00  PE () 16211  150.81 12829  101.42 89.01
H A% LA (177.16)  566.68 (202.68)  (61.41)  (87.46) PB (%) 6.37 6.18 5.90 557 5.25
A 36 o 3R 255.09  160.22  251.13 (478.92) 352.00 EV EBITDA () 20.95 20.70 19.48 18.06 15.32
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2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 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 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, 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
(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 AT BARICI N AN S HAR. RFARICAARIT.

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%, 5
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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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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%, 6
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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 7



