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FRAR AR
20254 A 27 8B | $ERN® e

N 8] MR 2024 HFF A 2025 F—F ;. 2024 F20k 222.94 LT, Rtk
-1.03%; =444 23.25 12T, Fk+15.98%, M&T &AMNFALE 25.12
i, 2% 7803 B e HE 3 b A2 A 2.76 12T, 1Q25, 23]
AR H-9.33% £ 50.52 1L, 1244 A)IHR 1L-16.25% % 7.44 LT, 1&
FAMMAAEY 8.71-9.77 fen, T RFZRE T FRRENEBRIGELT |
% JE | BRI AL B Ho T M, SMH AR 16-14.03%. 2024 /) 5] DPS # 0.22
TMRE CBHFL), R A% 8% 5.45%, 4850 b 8] )3 804 417 69 61.75%,
& AR R TS BLALIE 6 71.9%), A2 50 TR KT S F 55 & TS B
A)E T0%8) 5 4K ik . BHEEAIFNS DL, B “ENT FYH,

ERMEHh: 2024 FRLEREE 2023 FICFE, 1Q25 Rb# % Lk

2024 4, NELRABERFI-351%F 542.97 TR, TEFA#Lld
MER e FREI-7.02%% 198.47 ¢ R, 2024 5§, HEBHE T H L
B Rk, NSFHEREH (AR F-2.17%% 336.46 T/MWh, R
LIS g 3R 2023 F49 6.23% 0K F . 1Q25, N3 -FH EREH (REH) B
1b+3.57% % 363.11 T/MWh, & K& -F3) LR & H R rb+4.16%, =& 7 :
MR EFRRELF, 1) KEEE R m{EFRERANRLIE K, 2) k& b
MW= B T MR4E B B K2 w4 R i,

BEREMI: 2024 FEHFH, 1Q25 SMEEMNF T RAT R Hh

2024 5, S| KA MR K L2 M, SN = R 1+16.89% £ 728.03 77 vk,
BARTHEEN ZNTATAL Y, 12 8] 38 1 45 B R R B 2 NN (4D
402.21 /o, F)H+0.18%. 1Q25, /) Kt 4 sM4F & 7 1L +0.39% £ 156.08
Trok, IMEEEMMAE (RAHL) FH-14.03% % 358.7 lwk, B7H HHEM L0
THARGERZN, TE2ZRENEFT AR AMCHENSATRE L35, &
ML T BiA%E, RIERMER LT, SAVANFE o st A6 7
KR, BRERMEESE £ EFKF, MMM RA LD H,

BARM 5.01 T, 8 “EN” 4K

FERKERE TR REHFE, SR R RALN BT HF, AR
AT At &4, KATTFANE 2025-26 F LR L& 4%/5%, IM4HKEEMH
5%/3%, ¥ & b sh & AR 1/1 1zt LA E 3.76/3.76 17T, A i T 98 2025-26
)3 B4 A FH 19%/21% £ 23.33/25.73 127, #iit 2027 Va4 A1iE A
27.39 1z 7, 3t & EPS0.36/0.39/0.42 7. % # T tb/» 8] Wind — & 74 25E
PE 344 11.1x, £EN B ©HE T ROE fap L KPR TN S 25, 4
F 3] 14.0x 24E PE, B 47=#r 5.01 =* (#T14: 5.54 & F 12.5x 25E PE).

R4 AN EKARTA, €M LK = /3 /8 R R R
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 22,525 22,294 21,462 22,090 22,171
+-% (2.34) (1.03) (3.73) 2.93 0.37
2B BN 84 A (AR T E ) 2,005 2,325 2,333 2,573 2,739
+-% 13.44 15.98 0.35 10.27 6.44
EPS (AR T, &) 0.31 0.36 0.36 0.39 0.42
ROE (%) 11.22 12.84 12.72 13.29 13.36
PE (1%) 13.15 11.34 11.30 10.25 9.63
PB (1%) 1.44 1.47 1.40 1.32 1.25
EV EBITDA (4%) 7.15 7.29 7.91 7.38 6.26

TR NSNS, RN

BE PR (ER):

B it (AR ) :
5 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

A X ¥4
B ARt (AR T) 5.01
KAEM (AR HE4 A 258) 4.04

AL (AR E )
6 NA T34 BRI (AR E ) 289.33
52 A& EE (AR D) 3.70-4.85
BVPS (A K ) 2.87

26,369

BHASRE

[—
%300

19
1 )
2 ~'¢wa
(7)
@5) 4 : : :

Apr-24 Aug-24 Dec-24 Apr-25

(%)

#FH &R : Wind

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



KN I RIEH
KM% %E (600863 CH) VM susrai secunmes
B&1: A8 ELIKARFLER BA2: NEBEREFHEARRKER
(BF ) ) (F7A L)
— LA YOY 5500 - — A Yoy  300%
25,000 - - 25% '
[ 20% 2,000 [ o
20,000 ,
L 15% L 200%
15,000 - r 10% 1,500 [ 150%
L 506 F 100%
10,000 A L 0% 1,000 - 50%
- 5% - 0%
5,000 500
L -10% - -50%
0 A . ; ; ; ; + -15% 0 F -100%
2020 2021 2022 2023 2024  1Q25 2020 2021 2022 2023 2024 1Q25
TR A nE ERTR TR AaaE, BEFL
BM&3: “THN#FER
B (R TE(EF ) B E(X) 4 £ (x) ROE(%)
AALMK BRERS 2025/4/25 2025/4/25 25E 26E 25E 26E 25E 26E
LA E{E 002608 CH 7.79 29,431 9.0 8.5 0.9 0.8 9% 9%
WAk 600642 CH 9.36 45,809 10.9 10.2 1.2 1.2 11% 11%
ES AN 600578 CH 3.84 25,707 135 11.0 0.0 0.0 % 8%
FHiE 11.1 9.9 0.7 0.7 9% 10%
HE4Ed 600863 CH 4.04 26,369 11.3 10.2 1.4 1.3 13% 13%
dE: THN 8 ZAIFUN & 8 Wind —& N
FA R Wind, %%
B&4: AEEE PE-Bands B4&5: AE%%E PB-Bands
[N (AR )
— AREL MEER
9 - 6 -
o '
r—d = [
7 ' === j= === —===- 25x 4 4 mmem=l_ =T PWRNTI ] mme-- 1.7x
"---"_ L S l_r
| - = = 20x - = = 16X
== 1
5 - 15x 3 1.5x
.4 10x 1.3x
2 L2 1
JI—I—’\_I — 5x 1.2x
0 ; ; ; ; ; 0 ; ; ; ; ;
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FRRR: Wind, & &5F 7% TR R: Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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o%%
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1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 6,990 6,528 7,497 7,874 8,400  FiMA 22,525 22,294 21,462 22,090 22,171
b 1,595  709.33 1,437 1,562 1,822  FhAA 17,797 17,999 17,208 17,450 17,328
B 4,313 4,721 4,957 5,205 5465  FLAAE Al 899.56  883.87  850.89  875.81  879.01
FeAe 3 R 380.09  207.37  207.37  207.37  207.37 FLkFA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 99.55 88.30 92.71 97.35 10221  FEHA 30.25 49.29 47.45 48.84 49.02
HH 30433 55540 55540 55540 55540 M5 %A 389.45  272.48 26898 32340  316.54
FARA T 297.95 24723 24751 24781 24812  # ANk (618.06) (293.60) (282.65) (290.92) (291.99)
Bl Tk g 32,489 33,349 36,180 38,381 37,930 AMAMELTHIKE 0.00 0.00 0.00 0.00 0.00
KA 1,897 2,133 2,388 2,710 3,025  #&FHAE 184.88  367.14  367.14  367.14  367.14
sy 21,848 21,495 24,669 27,069 26,889  ELAlE 3,016 3,199 3,210 3,506 3,711
A 4,298 4,167 3,946 3,723 3,499  FRIMKEA 85.02 53.31 53.31 53.31 53.31
ERUEIY AL 4,446 5,555 5,176 4,879 4517  BWIELH 575.49 37632 37632  376.32  376.32
Wt s 39,479 39,878 43,677 46,255 46,331 A& 2,526 2,876 2,886 3,183 3,388
s 6,168 8,965 9,464 10,431 11,034  Fiig 51511  517.44 51925 57257  609.42
FEAlEE S 475.26 3,313 3,313 3,313 3313  AAHE 2,011 2,359 2,367 2,610 2,778
A IR B 2,069 1,922 2,114 2,325 2,558  SHMAME 6.02 33.75 33.87 37.34 39.75
A E A Bk 3,624 3,730 4,036 4,793 5163 )3/ AN 5441 2,005 2,325 2,333 2,573 2,739
ekt A4k 10,006 7,336 9,705 10,146 8,429  EBITDA 5,897 6,011 5,783 6,336 7,208
K Ik 9,612 6,692 9,061 9,502 7,786  EPS (AR, %K) 0.29 0.34 0.36 0.39 0.42
H AR R 393.64 64396  643.96  643.96  643.96
RAEAH 16,174 16,301 19,169 20,577 19,464  EEMFILE
VMR G 4,982 5,679 5713 5,750 5790 &HHFE (%) 2023 2024  2025E  2026E  2027E
A 6,527 6,527 6,527 6,527 6527 AK#ES
FANR 1,574 1,696 1,696 1,696 1,696  FaKA (2.34) (1.03) (3.73) 2.93 0.37
B4R 6,589 7,609 8,515 9,513 10,576  #FkAid 27.03 6.06 0.32 9.23 5.84
)3 B B B R R 18,322 17,898 18,795 19,927 21,077  EAEN 344 13.44 15.98 0.35 10.27 6.44
R A AR S 39,479 39,878 43,677 46,255 46,331  FAIRH (%)

EXIES 20.99 19.26 19.82 21.01 21.84
ALRER e UES 8.93 10.58 11.03 11.82 12.53
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.22 12.84 12.72 13.29 13.36
2EEHAE 5,332 5,103 4,848 5,398 6,225 ROIC 8.67 9.70 8.95 9.31 10.11
A 2,011 2,359 2,367 2,610 2,778 fEfkfe A
718 e A 2,984 2,866 2,602 2,824 3,497  FFAmE (%) 40.97 40.88 43.89 44.49 42.01
%% R 389.45 27248 26898 32340 31654 4 AfkiLE (%) 46.43 49.93 55.75 57.08 48.33
#F MK (184.88) (367.14) (367.14) (367.14) (367.14) AALE 1.13 0.73 0.79 0.75 0.76
FEFEE (496.33)  (313.25) 16.67 47.14 39.78  #shkF 1.03 0.63 0.70 0.67 0.68
HezE s 629.00  286.75  (39.16)  (39.41) (39.44) HiEfH
B EHRLE (2,355) (3,681)  (5,034)  (4,626) (2,649)  EFFREHEE 0.57 0.56 0.51 0.49 0.48
KA (2,390)  (3,749)  (5,146)  (4,666)  (2,688) Rk A E 5.31 4.94 4.44 4.35 4.16
KB (153.69) (222.60) (255.88) (321.42) (315.43) EHKHKEAHE 7.49 9.02 8.53 7.86 7.10
FAIF A 189.07 290.95 367.88 361.28 354.70  HBAE (ART)
ExEHAE (2,329)  (2,404) 91419 (646.98)  (3,316)  HRIMH(RAMHEE) 0.31 0.36 0.36 0.39 0.42
FE il (1,198) 2,838 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.82 0.78 0.74 0.83 0.95
K (866.11)  (2,920) 2,369  440.84  (1,717)  AMEFE(RATREH) 2.81 274 2.88 3.05 3.23
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 150  121.93 0.00 0.00 0.00  PE () 13.15 11.34 11.30 10.25 9.63
A F AL (266.82)  (2,444)  (1,455)  (1,088)  (1,599) PB (%) 1.44 1.47 1.40 1.32 1.25
G 3 o 648.43 (981.09)  728.12  124.44  260.42 EVEBITDA () 7.15 7.29 7.91 7.38 6.26

B NENE, RS )
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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
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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

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

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

Mgk BRIER (FAodk) AN LA H Ak e akE 2 mmM A YK AT HIRSFTIE, FALABLY S5 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

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
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