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E R
2025 4 A 28 B | T E A/ P EA#

FR AT
LA T

/8] 25Q1 FEAE I 94.72 1T, FH+35.72%, 1244414 5.68 12T,
B 6+70.84%, & T AAVLAT 3.5/ negHM, & 7N 3 KL it &g,
FRERBER, ARLBTZDAMAKEZEHTHL. £IEEH 24 FEA
RABIR R * A, REIE 25 FEMNGE, KAVFELFA 5] 2 HRRIA K HAz
B, HINT Gk Bk, HHF AHI “BHIENT B,

Ql ke frABMA, KA &%

THETTHERGFA, 25Q1 » 3] KAt it 2.59GW, FlHt+80.16%, 3
F MW Z ALt 1.82GW, F)b+168.39%, IRFNALN LI ZHIE, 2\ 3
R E A ) mi%, 25Q1 Bl 9k M %A 14.19%, Frb-4.86pct, H 4 E
[ % 5 RIW 4 % B E 5 A A 4.19%/4.48%/3.58%/1.96% , F] it
-1.41/-1.00/-1.70/-0.74pct, E & F S ANHLAE S KPR A ST/ /. 2 3]
25Q1 & & # F A AMA T Ik E 1.47 127, FH+253.99%,

2208 HK
EN (£H#)

#H: 6.57

AR
SAC No. S0570522020002
SFC No. BSK177

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

AN
SAC No. S0570124070070

002202 CH
£ AT I
AR ®: 10.40

W E

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

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

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

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

EFITERRE, STHBETF ERRE

N EFIT MG, HEFRFREF. RE25F3 AK, N AEFiTE  BHFARS 2208 HK 002202 CH

5LO9GW, FI/t+51.819%, Jt 53675 48.62GW, FlHb+50.25%, i 5 o g 25 ) osr 10

iTH# 6.91GW, FIH+26.08%, HARMMAEHLME L, RBENE%T, 24 L4 @ 10858 35448

512 A RAMEBARHM A 1527 TIKW, FR6+4.1%, FATVEF RN A1E B 8 A T3 BRI (BF) 56.99  433.32

+iES S B iR A, IRFhoN E) BARE A A 52 44 S E 3.09-7.85 6.53-11.43
BVPS 8.79 9.26

R R e L5485 K&, ARG BREZS

NABRBERERE AR, REBF3AK, MrAcRaeReaRagr BEIAAHR

MAE=Z 8.04GW, Q1 KAu#tfTwsbskil, BMHELREEE 412GW. A3 25 SR

F 48268 ARAERITR], MAKRI12AAADH AR 35T, & (%) #9300

WA B AR T LR AR AR MR A, RN KREE S, i

2 AR 5 AR 22

ZEITHERLXGFA, KM LARME BB, LiAN ) 25-27 F )3 5% 4

A % 27.36/32.47/36.59 12 1. (3 AT4E LA 0.8%/1.6%/2.5%) . T Fb/) 8] 13 S . .

25 4 Wind — & ## PE {4 11.27 1%, # EARAME K HA=FEE, & Apr-24  Aug-24  Dec-24  Apr-25

I ik RAk, TN 5] 25 4 Ak 16 42 PE, LB ARM 1040 T (BT i wind

{8 10.24 T, 3t 25 4F 16 12 PE), 44 “3 837 it A Fidk—F AH

1% PE-TTM 3414 39.60/23.47, 4% H & 25 F— 247 th, *F & 9.49 4% PE,

LB ARTILEHN 1: 0.94, 2T B 44 6.57 # T (4114 6.48 #HT),

Bets “ENT HU.

R IeFT: BCRAMESE R R, K838 EHRE AL

2ZE AMFAR S BA

2K 2023 2024 2025E 2026E 2027E

g (AR T A7) 50,457 56,699 75,872 80,000 82,343

+/-% 8.66 12.37 33.81 5.44 2.93

3 & N 8] 4 A8 (AR TBET) 1,331 1,860 2,736 3,247 3,659

+/-% (44.16) 39.78 47.05 18.67 12.71

EPS (AR, RATHEHE) 0.32 0.44 0.65 0.77 0.87

ROE (%) 3.78 4.59 6.39 7.16 7.58

PE (4&) 26.63 19.05 12.96 10.92 9.69

PB (1&) 0.94 0.92 0.87 0.82 0.77

EV EBITDA (%) 9.06 9.64 8.16 7.05 5.70

FA kR NSNS, LRGN

BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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£ RAHH (2208 HK/002202 CH) S A% MM usarsecummes
B&l: THAdEEL (Wind —8FAH, &RE 2025 F 4 A 25 AAEH)

S FAL EPS (&) PE (4&)
ARG 8 Ak (=) (k) 2025E 2026E 2027E 2025E 2026E 2027E
601615CH "%k 10.39 236.01 1.13 151 1.76 9.22 6.88 5.01
300772 CH  EAREH 11.44 90.02 0.90 1.22 1.45 12.72 9.35 7.87
002531 CH  EJiAAE 6.76 121.47 0.57 0.77 0.74 11.86 8.77 9.11
Py 11.27 8.34 7.63
FAHRR: Wind, 48 & % sl
B%2: £RX#AH PE-Bands B43: £XAH# PB-Bands
[N: %) (AR )
—_— 2 AAH £ RATH
37 - 17 -
i I I L L s L R, rmm———-
]
27 - ‘6 eeee- 40x 13 Fem=P TP T c e =TT T eeee 1.8x
N
Ly _ e - — = 30x - — = 15x
18 —\__:L - pm——- 25x 9 1.2x
A@,ﬂ— L T P Pl 20x 1.0x
9 — - 4
15x 0.7x
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

FA kR Wind, /TR

FA KRR : Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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ZF) TR
gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 63,829 68,601 96,059 76,418 99,911 B A 50,457 56,699 75872 80,000 82,343
b 14,245 11,619 15548 16,395 16,875  FLm Ak 41,807 48,876 65449 68,569 70,370
B 255548 30,825 44,611 34,930 46,939  FALALL KM 230.90 28223  377.66  398.21  409.87
FeAe 3 R 2,137 2,473 3,696 2,809 3,886 FLFHA 3,165 1,322 1,707 1,760 1,770
FAAT TR 2 943.12 1,314 1,985 1,493 2,087  FEEA 1,958 2,175 2,693 2,600 2,635
HH 15,257 14,828 22,572 16,611 24,783 W% A 1,131  906.92 1,365 1,660 1,695
FARA T 5,699 7,542 7,648 4,181 5340  FABAARK (448.35) (859.13) (606.97) (560.00) (494.06)
Bl Tk g 79,665 86,623 99,533 100,913 100,490 AAMEE Ak E 34870 15526 11325 12496  185.54
KIBF 4,854 4,493 4,253 4,004 3,781  #FHAE 2,246 1,962 2,030 1,910 1,807
sy 34,011 35348 46,483 48,486 48,882  #F%AlH 2,599 2,168 3,137 3,727 4,205
A 6,977 7,706 8,014 8,273 8,378  FIMEA 11.44 25.07 34.96 26.92 24.60
HAAEFEAD R~ 33,823 39,076 40,783 40,149 39,449  Fwshi 91.45 89.01 70.03 72.56 80.76
= 143,495 155224 195593 177,331 200,401  AIHEER 2,519 2,104 3,102 3,681 4,149
s 63,020 71,874 110,112 95973 123,683  Fif3#L 997.02  247.39 37225 44174  497.90
FEAlEE S 386.10 1,576 5597 15169 14,835  ##IH 1,522 1,856 2,730 3,239 3,651
A IR B 27,501 30,474 47,159 34,176 49,294 Y HEAEE 191.20 (4.05) (5.96) (7.07) (7.97)
A E A Bk 35132 39,824 57,357 46,628 59,554 3B #3441 1,331 1,860 2,736 3,247 3,659
ekt A4k 40,246 42,923 42,747 36,144 28,540 EBITDA 6,123 6,295 7,801 9,358 10,097
K Ik 28,151 29,506 29,329 22,727 15123 EPS (AR, %K) 0.29 0.42 0.65 0.77 0.87
H AR R 12,095 13,418 13,418 13,418 13,418
R kA 103,266 114,797 152,858 132,118 152,223 i &M HitE
VMR G 2,619 1,898 1,892 1,885 1,877  RtFE (%) 2023 2024  2025E  2026E  2027E
A 4,225 4,225 4,225 4,225 4225  REK#EH
FANR 12,157 12,037 12,037 12,037 12,037 FiKA 8.66 12.37 33.81 5.44 2.93
B4R 19,347 20,707 22,511 24,625 27,094  FLAl#E (6.35)  (16.60) 44.72 18.80 12.84
)3 B B B R R 37,610 38,529 40,843 43,329 46,301 V3 BH 84 A (44.16) 39.78 47.05 18.67 12.71
AR AR A S 143,495 155,224 195,593 177,331 200,401  EAIREH (%)

EXIES 17.14 13.80 13.74 14.29 14.54
ALRER e UES 3.02 3.27 3.60 4.05 4.43
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.78 4.59 6.39 7.16 7.58
Z2EEHAL 1,854 2,316 13,136 3,748 12,950 ROIC 4.83 5.29 7.03 7.80 9.50
A 1,522 1,856 2,730 3,239 3,651  fxfkfes
718 e A 2,845 3,440 3,561 4,257 4,499  FFAE (%) 71.96 73.96 78.15 74.50 75.96
%% R 1,131  906.92 1,365 1,660 1695  #AE (%) 52.69 67.91 71.28 72.48 50.50
#F MK (2,246)  (1,962)  (2,030)  (1,910) (1,807) AEFHLFE 1.01 0.95 0.87 0.80 0.81
FEFEE (2,309)  (1,738) 7,988  (2,995) 5478  &FHkE 0.71 0.69 0.63 0.61 0.59
HezE s 910.32 (187.10) (478.34) (503.34) (567.27) HiEfkH
B EHALE (1,824)  (5,724) (14,355) (3634) (2,127) EFFAHFE 0.36 0.38 0.43 0.43 0.44
KA (6,776)  (7,671) (16,383)  (5,225)  (3,634)  RMIKKAHE 2.02 2.01 2.01 2.01 2.01
KB 1,995  917.43  240.06  248.98 22343 pHKHKEAH%E 1.56 1.69 1.69 1.69 1.69
E R & 2,958 1,029 1,788 1,342 1,283  HBAEHFE (ART)
ExKEHAE (1,993) 1,650 1,127  (8,840) (10,008) Rk i (5 i) 0.32 0.44 0.65 0.77 0.87
FE il (785.67) 1,190 4,020 9573 (334.42)  HMBEFALKEAEE) 0.44 0.55 3.11 0.89 3.07
K% (215.57) 1,355 (176.71)  (6,602) (7,604)  HRLA T (RATHER) 8.90 9.12 9.67 10.26 10.96
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 859  (119.35) 0.00 0.00 0.00  PE () 26.63 19.05 12.96 10.92 9.69
A F AL (1,001) (775.58)  (2,716) (11,810)  (2,070)  PB () 0.94 0.92 0.87 0.82 0.77
A 36 o 3R (2,209)  (1,604)  (91.36)  (8,727)  814.42  EV EBITDA (1) 9.06 9.64 8.16 7.05 5.70

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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I

PHTIFE 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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
FEE PR E 8 S PR L LAY S P -

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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 AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

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
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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 HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk 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

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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