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01 £ARZS K E, iRk AEERST

25 4 — % N 8 £ 4% 10.66%, FIrb+0.02pp, A A AAa R, Hi B AERE

wREFTE, —FEHE %A E 0.58%, F+0.02pp;: T HE 2.11%, BARH (AR ) 5.56

Bl Fe-0.17pp; M 4-5% M & 0.27%, Fr-1.93pp; #F K5 A& 2.37%, Btk dc&f (ARH #&E47254) 418

-0.48pp. &t M % A% 5.33%, Flk-2.56pp. 24 25 QL AE KA T AARPEA) 22,022
F4E R AR AR R, A3 254 QLATRALRI18TT L, Bl o ATORREE CRTED) L sz
1b+957.68%, HRILE B B A, BVPS (/A ) [
HEEVHFHFR, NITHUBRES B A ¥R
NEF 254 4 A 28 B AA NS, T AK 124 A @34 ¥ 5 5000 7
R~LACR A AN R T2 4, & &M A LA 0.14%~0.27%. 2 5] & 4 skt %) R
ok, RS FRELART EE2E—, ABRRIEEATE 0, AER 55 i
FHANIE KM, 3 «@rllk%ﬁ/%dz[%— RERN Y #HALEEFE A EPCI 38
EAROMES, VHAERE AR B LR B AT ELWG AL, A8 EHTT A ”
B AR RN, AN 30 T8 R AT SR 5 ‘“"'*"“vv
BRIEREIGHTH, #ﬁﬁﬁim% XiT# (le)pr 24 Aug24  Dec24 Apr-25
B I B mﬁ?%%/’f‘&ﬁ& SHAS A M Rk, EERAEAR, EFER S
KEGET 25 F 2 A E A AR Hit 3 G im ks (SOV), Jpaka
R B 553k, OFEERNBELERLG, N LA RFGEURFEERZLE
MAEEFEAHM 25 F 1 A 17 BIRE (AR 2R &) M A ,%é
Bk 8 #2 it 49 REPowerEU 49 KL K AULHLK], 24-30 FEM K5 H K= M gk
270.9GWh, &k kBRI Kk, 48 ERXEH0 Ll ooy Kk ﬁ&ko
B A 5 1A
EAVF TN N 3] 25-27 SF 3£ 4 A8 4 6.83/8.32/10.64 12T, st BPS
# 3.09/3.21/3.37 L. T/ 3] 25 4 Wind — & 4 PB 31854 1.8 4%, %
2 5) 25 4 1.8 42 PB, *t i B AR#r 5.56 . (AT44 5.87 T, %5 25PB1.9
1&), Y “HEB7 8.
R BTV 55 5525 RARE, A EH5LERE, RAAHE S A%,
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 32,933 34,456 40,996 47,237 52,440
+/-% 9.08 4.62 18.98 15.22 11.02
V3 AN 8 A AL (AR T E ) 519.98 533.52 683.49 832.12 1,064
+/-% 39.80 2.60 28.11 21.75 27.82
EPS (AR, R##:5%) 0.10 0.10 0.13 0.16 0.20
ROE (%) 3.36 3.37 4.25 5.01 6.14
PE (4&) 42.35 41.28 32.22 26.46 20.70
PB (4&) 1.40 1.39 1.35 1.30 1.24
EV EBITDA (%) 18.66 16.45 19.02 16.46 14.58
PR N E NS, RN
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B LK BPS PB
2 8] R AL 8] R AR () () 2023  2024E/A 2025E 2026E 2023  2024E/A 2025E 2026E
600150 CH + B #5844 30.35 1,357.38 10.81 115 12.96 14.85 2.8 2.6 2.3 2.0
600031 CH =—%1 19.1 1,618.72 8.02 8.47 9.19 10.12 2.4 2.3 2.1 1.9
000338 CH RN 15.64 1,342.31 9.09 9.93 11.29 12.54 1.7 1.6 1.4 1.2
A 2.3 2.2 1.8 1.6
i WA Z—FIHERE, LARHFNE, #HHEHE 2025 F4 4 25 0
FH kR Wind —& ), EEFR
B%2: #&%E I PE-Bands B43: H#%EI PB-Bands
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— REEI — REEIT
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——.n._"___"__"____—-. _______ °
64 0 e AITT T eeea-. 60x 5 o= ].9X
- = = 50x - 1.7x
4 40x 3 1.4x
30x 1.2x
2 2 A
20x 1.0x
0 T T T T T 0 T T T : :
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
TR RR: Wind, &% FARB: Wind, 555
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 45510 46,944 60,503 62,373 73,248  BdMKA 32,933 34,456 40,996 47,237 52,440
b 5,105 5,867 6,980 8,043 8,929  FhmMA 28,480 30,060 35193 40,480 44,733
B 7,266 7,366 10,043 10,016 12,253  FLAHAAM A 291.30 33443  397.90 45848  508.98
FeAe 3 R 1,246  780.17 1,630 1,147 1,936  FEHM 211.36 23265 29517  330.66  367.08
FAAT TR 2 1,314 1,032 1,759 1,456 2,113 #EEA 849.18  818.46 1,312 1,889 2,098
HH 24281 24555 32,619 33,144 39529 M5 %A 546.05  324.95 48281  547.24  623.25
FARA T 6,298 7,345 7,470 8,566 8,488 W AMAAMK (428.84) (200.82) (233.68) (264.53) (293.66)
Bl Tk g 39,354 38,824 43344 47,428 50,111 < AAMMEEHKE (27.34) 13.43 30.00 40.00 40.00
KIBF 1,956 1,767 1,488 1,440 1,327  ®EAKE 67.91 78.12 61.08 66.79 75.75
sy 19,991 23,691 27,724 31,245 33,664  #LAlHE 75717  908.22 1,045 1,182 1,528
A 4,093 4,388 4,447 4,570 4726  FRIMEA 30.24 54.00 60.00 70.00 80.00
HAAEFEAD R~ 13,314 8,978 9,685 10,173 10,395  #Fdsh Lk 2.26 24.79 9.83 2.00 10.00
Wt s 84,865 85,767 103,847 109,800 123,359  #Iid&3K 785.16  937.43 1,095 1,250 1,598
s 48,199 46,992 65483 72591 88,408  Fif3Ai 138.61  157.48 18401 21003  268.45
FEAlEE S 4,782 2,297 14,228 17,255 26,076  ##lid 646.54  779.94  911.32 1,040 1,330
A IR B 8,616 10,603 11,898 13,984 14617 Y HEFHH 126,57 24642  227.83  208.03  265.90
A E A Bk 34,801 34,091 39,357 41,352 47,716 3 EHA 8441 519.98 53352  683.49  832.12 1,064
ekt A4k 17,799 20,453 19,394 17,404 14,066  EBITDA 2,690 2,870 2,873 3,365 4,154
KAf % 15,105 17,786 16,726 14,736 11,398 EPS (AR T, %K) 0.10 0.10 0.13 0.16 0.20
HAudE R A 2,694 2,668 2,668 2,668 2,668
R4 65,998 67,445 84,876 89,995 102474 EEMEILE
VMR G 3,110 2,455 2,683 2,891 3,157 4AHHFEE (%) 2023 2024  2025E  2026E  2027E
A 5,268 5,268 5,268 5,268 5268 Ak#H
FANR 4,883 4,709 4,709 4,709 4,709 Bl 9.08 4.62 18.98 15.22 11.02
B4R 5,036 5,296 5,933 6,662 7,592  FakAliE 21.04 19.95 15.08 13.11 29.25
)3 B B B R R 15,757 15868 16,288 16,915 17,729 135 #E/ 8]44)iH 39.80 2.60 28.11 21.75 27.82
RARAIRARE 84,865 85,767 103,847 109,800 123,359  HKAIRES (%)

EXIES 13.52 12.76 14.16 14.30 14.70
ALRER e UES 1.96 2.26 2.22 2.20 2.54
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.36 3.37 4.25 5.01 6.14
Z2EEHAL 5,184 5276 (782.22) 5668 32429 ROIC 3.24 3.58 3.24 3.66 3.96
A 646.54  779.94  911.32 1,040 1,330 4tk
718 e A 1,369 1,509 1,335 1,572 1,938 & AfrE (%) 77.77 78.64 81.73 81.96 83.07
%% R 546.05 32495 48281  547.24 62325 A AfkiLE (%) 136.71  127.02  160.60  156.47  172.05
#F MK (67.91)  (78.12)  (61.08)  (66.79)  (75.75) AE 0.94 1.00 0.92 0.86 0.83
FEFEE 1,499 3,705  (2,829) 3,198  (2,817) &ALE 0.38 0.41 0.37 0.35 0.33
HezE s 1,192 (964.59) (621.95) (622.37) (674.40) HiE#kAH
B EHRLE (181.63) (221.75)  (5,665)  (5,439) (4,396)  EiERHEE 0.40 0.40 0.43 0.44 0.45
FARLH (746.96) (1,062) (6,126) (5,692) (4,720) KKK R4 E 4.56 4.71 4.71 4.71 471
KB 110.76  333.63  278.77 4833 11321 pHKHKAH%E 3.59 3.13 3.13 3.13 3.13
E R & 45457  506.60  182.33 20551 21125  #EiAEiR (AKT)
ExEHAE (2,392)  (4,303) 7,561  833.09 4,957  HROK B (R HEE) 0.10 0.10 0.13 0.16 0.20
FE il 2,988  (2,484) 11,931 3,028 8,820 HMZEALA(RHHE) 0.98 1.00 (0.15) 1.08 0.06
K% (5,914) 2,680  (1,060)  (1,990) (3,338) AR (RATHER) 2.99 3.01 3.09 3.21 3.37
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 40.08  (173.40) 0.00 0.00 0.00  PE () 42.35 41.28 32.22 26.46 20.70
HAE T e 49460  (4,326)  (3,310) (204.42) (525.06) PB (%) 1.40 1.39 1.35 1.30 1.24
G 3 o 2,657  791.01 1,113 1,063 88595 EV EBITDA (1) 18.66 16.45 19.02 16.46 14.58
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BT AR AT R
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WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,
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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,
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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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DATIFARLIEH | =i KARA KA LI T 12t KRS TR A AGIRGIEZRR KT ANBBAR . TFRMIE] . 547
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.
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HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £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
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¥ 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



