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Ql k4 &HHE, AFITHEHEEK

FR AT
LA T

E R
2025 4 A 21 8 | PEAR

N5 25Q1 FAMEIK 11.41 12, Fe+146.36%; 13441 2.31 12,
Bl 1+335.91%, A8 —FF LG MMM, T2 F2H o0 ETHE A
ZFARMWERA, URKRATILELEZ., BRHHNE TR, KNEIFE A INERF
FA, NAEIRERHALAARE, HRRIITEHEEN, IR k453,
Y BT R

Ql v T EAFH, KahdsyFE

BWER, NI —FEH oA TH S BN, RIELAMEIRE, NE)E
FAEAFRANEZIN DL RS KF, &MNAF 2L 0BT 39 Feb
(24Q1 4 1.2 7ok, FH+225%), okt 1.2 Fek, AL 4 Fok,
ok 4 A B E, NS O E 454 X E I FOB 4 5 DAP, 3 7 #kikis
A, RMA AL, BERNRBFSETE, i BARA. LEER, T

K
1

B IPR (£H) :
B AR (AR, ) :

SAC No. S0570522020002
SFC No. BSK177

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

KEA
SAC No. S0570124070070

A
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HUATAI SECURITIES

W H

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

BBk

zhoudunwei@htsc.com
+(86) 21 2897 2228

TFH

gongyubo@htsc.com
+(86) 21 2897 2228

HBTHRAGLARTICLE B3, 23 Q1 M% % AH-079 11, A A AHE

-608.55%, ‘%%}5}%@, N8 L&A e 250MW BRI B A NE T, 3R HARf (AR ) 30.66

W, sh ok S b 3K, AN (ARF ME4A 21 8) 27.76
L (ARTET) 17,704

[ﬂl"]’l‘fémrﬁ’}%fh, %%&é]i]'-‘f?-a%ﬁs%i& 64‘)5]?}’3»55&5"&5 (AR T ET) 305.49

Ai KL SRR, ALEEAEN, AN 25 LAMEEE (R i

P AT 38 E AL 12GW, Bl 1b+197%; BUF TAERS AR XA, A :

P A IR T H NI B R B, EI: B % B e K& KRR R BOR £ AR

BhHE, REHEMNGE., £E WindEurope FM|, 25 5B & X3 E

M 4.52GW, FE)H+74%, 26-30 5F-F 353738 EhL 8.6GW. /3] 252 FLELM ) ké:ﬁl

BIRBMEA, FEREAN DAP B XiE L9 B AT, 4riERk+ED 4 %300

EiFig AR (EXRERTH™ 30 7ok, Fdea kx| 50 7ok, it 33

25 SRR RIL, 26 FREKIR B AT, AIFN S SRR G e s W“\

18, KAAZITH, 4

%ZL 4 | v W
BAAM 5 {18 @y - ' ) '
Apr-24 Aug-24 Dec-24 Apr-25

HAMVEH N S 25-27 )B4 A% 9.32/13.52/16.92 ¢t (CAGR # i " * i

53%), 3t EPS # 1.46, 2.12., 2.65 /L. b8 25 5 Wind — & A AR R Wind

PE {80 14.26 15, B3|\ 8] 0 ARIBAEL K, BRMEIHLEML, A

PERIITE G, 4T\ 8 25 5F 21 12 PE, & H 474" 30.66 T (F[14 26.28

T, ST 18X PE), #4i4F “384” R4,

AR R HIEEAIE AT A Bk F 46 BT RIAH

ZERMBIRE B

2K 2023 2024 2025E 2026E 2027E

FdKAN (AR DHEF) 4,325 3,780 6,103 7,579 8,439

+-% (15.30) (12.61) 61.46 24.19 11.35

2B BN 84 A (AR T E ) 425.16 473.87 932.32 1,352 1,692

+/-% (5.58) 11.46 96.74 45.02 25.11

EPS (AR T, &) 0.67 0.74 1.46 2.12 2.65

ROE (%) 6.15 6.52 11.43 14.35 15.31

PE (4&) 41.64 37.36 18.99 13.09 10.47

PB (4&) 2.56 2.43 2.17 1.88 1.60

EV EBITDA (%) 27.23 24.76 14.42 9.72 8.02

FARR: NSNS, EEF LN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B%1: K£&¥ I PE-Bands B%2: K£&¥xPB-Bands

(AR ) (AR )
—keEI —_— ke
67 1 122 - )
50 { ~RMa 0 ITVeeee === 60X 91 - | e —wm = =4 === 10.2x
- — — 50x !_" - — - 80x
33 40x 61l 1 o=ty 5.9x
30x 3.7x
17 30
20x 1.6x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRKR: Wind, FHZF% TR : Wind, £ HFR
BA&3: TrAdMEER (Wind —BFH#H, &E 20255 4 A 21 BAKEHR)
B ik EPS (&) PE (&)
2 B R 2 8) R AR (L) () 2024E 2025E 2026E 2024E 2025E 2026E
301155 CH D A 56.57 122.98 0.45 3.52 4.56 135.52 17.41 13.44
300129 CH RNEIRAE 6.31 58.99 0.19 0.43 0.60 34.22 15.44 11.04
002531 CH FR R RE 6.64 119.31 0.26 0.70 0.92 26.73 9.92 7.51
ELi 65.49 14.26 10.66
AR Wind, 55
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 7,293 7,735 9,240 10,041 11,570  BFdlkA 4,325 3,780 6,103 7,579 8,439
b 1,961 2,869 2,746 3,031 3,207  FhRA 3,311 2,652 4,140 4,935 5,312
B 1,629 1,310 1,742 2,247 2,441  BRAE Ao 30.66 29.19 47.13 58.53 65.18
FeAe 3 R 32.99 4325 13111 58.36 14487 #HLHA 70.46 89.53  146.46  180.37  198.31
FAAT TR 2 27855 54497 67556 70239  831.96 FHFA 155.64 22657  353.95  416.83  447.26
HH 1,546 2,084 2,515 2,820 3429 MHEEA 64.35 14.55 8441  152.05  198.84
FARA T 1,846  883.92 1,431 1,182 1517  #ERMERK (6.92)  (4451) (12.21) (15.16)  (16.88)
Bl Tk g 2,931 3,827 5,502 7,467 8,140  AAMMETHKE 2.19 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 15.42 11.47 8.00 6.00 4.00
sy 1,565 2,309 3,713 5,073 6,001  FAlH 47681  507.69 1,006 1,463 1,832
A 270.05  259.69 27533 28598  287.57 FkIMKA 8.06 9.93 10.43 10.95 11.50
HAAEFEAD R~ 1,097 1,258 1,513 2,108 1,851 Tk 0.14 1.87 1.96 2.06 2.16
= 10,225 11,562 14,743 17,508 19,710  AUHEHR 48473  515.75 1,015 1,472 1,841
s 2,930 3,528 5,606 7,005 7596 FiiFAL 59.57 41.88 82.39  119.48  149.48
FEAlEE S 9.77 34.03 1,679 2,039 3,206 &A1 42516  473.87  932.32 1,352 1,692
A IR B 612.48 71151 1,358 1,384 1567  JHBEAMRE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,308 2,783 2,569 3,582 2,822 V3 fEAEN 54 AN 42516  473.87  932.32 1,352 1,692
ekt A4 38051  761.52 983.19 1,082 1,068  EBITDA 567.22 620.62 1,201 1,795 2,295
K% 0.00 26497 36438 40953 37314 EPS(AR®, £ %) 0.67 0.74 1.46 212 2.65
H AR R 380.51 49656  618.80 67212  694.98
R A 3,311 4,290 6,589 8,087 8,664 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 637.75  637.75  637.75  637.75  637.75 RK#S
FANR 3,806 3,806 3,806 3,806 3,806  FUKA (15.30)  (12.61) 61.46 24.19 11.35
B4R 2,471 2,829 3,661 4,867 6,377  FAliE (8.83) 6.48 98.20 45.35 25.23
)3 B B B R R 6,914 7,272 8,153 9422 11,046 )3 BAN 441 (5.58) 11.46 96.74 45.02 25.11
R A AR AR S 10,225 11,562 14,743 17,508 19,710  FKARS (%)

EXIES 23.44 29.83 32.17 34.88 37.06
ALRER e UES 9.83 12.54 15.28 17.84 20.04
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.15 6.52 11.43 14.35 15.31
Z2EEHAL 808.70 1,083 35.57 2,265 30129 ROIC 8.75 9.19 12.20 15.49 15.32
A 425.16  473.87 932.32 1,352 1,692 4
A 18 e 4 103.28 14656  180.72  266.17  355.96 K~ AfhE (%) 32.38 37.10 44.70 46.19 43.96
%% R 64.35 14.55 84.41  152.05  198.84 4 AfkLE (%) (18.17)  (32.14) (4.86) (2.75) 6.36
#F MK (15.42)  (11.47) (8.00) (6.00) (4.00) FEAHE 2.49 2.19 1.65 1.43 152
FEFEE 25421  397.37  (1,133) 55454  (1,909) #&#HFE 1.80 1.36 1.04 0.89 0.93
HezE s (22.88) 62.56  (21.14)  (53.93) (32.33) BiE#H
BREHRLE (1,416) 217.87  (1,888)  (2,216) (1,017) EFFRH%FE 0.40 0.35 0.46 0.47 0.45
FARLH (413.36) (844.89) (2,113) (2,016) (920.71)  RKkIKHZE A E 2.54 257 4.00 3.80 3.60
KB (1,090) 1,030 0.00 0.00 0.00 AT E 6.40 4.01 4.00 3.60 3.60
FAIF A 87.68 32.76 225.07 (200.51) (96.24)  HFEIAF (ART)
ExKEHAE (1,011)  (323.70) 1,730 236.85 890.96 AR & (R A HEE) 0.67 0.74 1.46 2.12 2.65
FE il (416.31) 24.26 1,645  360.30 1,167  HRL2FLLR(RHIE) 1.27 1.70 0.06 3.55 0.47
LT (394.00) 264.97 99.42 4515  (36.39)  HMAH S (RAEF) 10.84 11.40 12.78 14.77 17.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.58) 0.00 0.00 0.00 0.00  PE () 41.64 37.36 18.99 13.09 10.47
HAE T e (199.68) (612.93)  (14.74) (168.60) (239.53)  PB (4%) 2.56 2.43 2.17 1.88 1.60

o 3 o 3R (1,674) 934.82 (122.83) 285.30 175.30 EV EBITDA (4&) 27.23 24.76 14.42 9.72 8.02

VRIS NI 22 2

S
W
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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 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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AX&FTL (002487 CH) ) ’ .'.' -ﬁﬁﬁ%

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o X&ET (002487 CH): % femkizft () AMAS ., LT 8] fe/ KA XFN 5] F BB A AR 3) 6977 % 7
AAE 1%3R A L,

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

HBELFEALTS “£H-ZZ2URERE”

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AR EE., LI, BB AARANEALHF RIAE KR L R B ARG IERRKATANZBAR . TF R
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o X&E T (002487 CH): HFiEAMMARAS ., HFASF/R LK N8 EEFA RGN E— R L BIIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
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, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, 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]
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