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SR R
WA &5 AR

FR2HAR
20254 4 A 30 A | ¥ E AR

8] 24 SN 112.06 12T, FI+49.82%, V244 F1iE 29.60 12T, Rt
+65.29%, V2B F A A AT 29~31 /L4, 25Q1 H& AN 25.66 1T, R/
Hb+36.24%/-19.56%, 25Q1 V3 £-% #1iH 7.06 fZ,fL, Fl/2R Eb+62.98%/-2.11%,
V3% Al AL LAT 6.5~7 LHIE. Na A A B KRB EEN, THFRRLE,
RAVEHF N SR 9 54 = i By, ety “ENT WA

ERE: HRRFHESY, F%ﬂ‘%;a’Fﬁ/iﬁf'J%mi

BE PR (ER) :

B At (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

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

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

BRAEH

shaoziyang@htsc.com

R R
SAC No. S0570518110004
SFC No. BSJ399

BEA
SAC No. S0570124030024

Bt @, N8 24 % T Rt 137.14 5 4, B Hb+54%), %48 54.06 RIS 22 2 el
s (Pt 4943 T 6+ 463 74), A% 41.09 7 &, #i#% 42.03
G 25Q1 #E B 368576, HPiksk 1316 7 & (F% 11557  AAK¥E
E+I1RH % 1617545, lﬁﬁzniaﬁ 248). BAFdE, /N8 24 FETH BARA (AR ) 129.15
%7% £ 47, 81%, B tt-4.52pct, * & FHiE &4ﬂ$ F%q'f‘, E P MaE B aH (ART RE4A300) 86.20
ik fE £ A 5 H A 32.46%/34.5%/51.72%:; 25Q1 F R EA)F 46.39%, jﬁﬁi: ;Zlﬁ PP 227635
nkb%i\%{_ ERRART S 2 BAI P 52]@#1‘*&36@ (ARP) 64.17-108.73
BVPS (AR ) 15.91
Ve KA R EARIR, 256 FLARFPAAL
MNT &, 24 F 8@ liN 2451 12, BlH+177%, %% &1k 46.48 7 A, Bk A
B 1b+264%, 25Q1 w4 6.79 12, FH+134.76%, IR & gk
AAFR, 2 RAETROCkE QRERA+THBEDE K, BA T @, %) — fLnh
24 95, £ 4] F 41.3%, FH+7.43pct, 25Q1 % i@, £ 4] % 34.99%, 67 7R300
Flrb-10.24pct, & F wib L [EH, 8t 25 F 24 £ T4 350 1 47
Ko 27
EFRIHBFSEAHK, BRERITEERNES NG
AN E) BATE R TR E T B0k 2 30~80kw A E K, AEKE 25 45 A O r2d  Aww2d  Deszd  Ap2s
A E Y5 5 100kw & 125kw 69 K 7 £ TR £ K 5, FA T 6 b R A,
NEEE BAR BRI LRI, AA DS, NEg T wind
M ERAENFHXT, SRS FE, BREFNTF,
gﬁ% “%)\» .Hzﬁ
ZEFN IR EHERE, KN EEA) IAMETRE R T E T ER
%, it 8] 25-26 S 1304 ) 39.70/50.29 1ot (AT44 39.13/47.25 1o 7,
L5 1%/7%), #7348 27 F 3844150 59.88 12T, HF TN 5] 25 F
Wind —& ## T -F3 PE 19 45 (3714 18 45), # /8% /\aﬁvML |55,
B RERTEA By, &AL TASE 25 4 PE 21 & (R4 20 %), BA=h
129.15 7= (#T44 91.40 ), 44 “EN” 4%,
AT FTiFrE KRR, BRMANA LRI 71555k,
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,480 11,206 14,472 18,377 22,296
+/-% 25.59 49.82 29.14 26.99 21.33
2B BN 84 A (AR T E ) 1,791 2,960 3,970 5,029 5,988
+/-% 18.03 65.29 34.11 26.68 19.07
EPS (AR T, RATHEHE) 2.77 4.58 6.15 7.79 9.27
ROE (%) 38.54 40.32 34.71 31.55 27.92
PE (4&) 31.09 18.81 14.03 11.07 9.30
PB (4&) 10.64 5.89 4.15 3.02 2.28
EV EBITDA (%) 25.64 14.42 10.36 7.49 5.48
PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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# L fE 4y (605117 CH) i S T[7) ﬁTﬁEﬁ,ﬁ
Bil: #ERFAANE
24H1 24H2 2024 25Q1 25Q2E 25Q3E 25Q4E 2025E
2ES
FakkN (L) 23.2 32.36 55.56 12.44 18.65 20.23 19.19 70.38
HEE(TE) 71.17 65.97 137.14 36.85 50.2 53.1 50.2 189.7
HIM(TIE) 3260 4906 4052 3376 3713 3809 3825 3711
EXUES 47.01% 48.4% 47.81% 46.39% 47.24% 47.59% 47.85% 47.43%
&3
gk (L) 10.6 8.95 19.55 3.65 4.75 3.5 4 15.90
ERAES 10.92% 13.5% 12.12% 11.8% 12.20% 12.20% 12.20% 12.11%
FRELE
gl (L) 4.5 5.15 9.69 1.95 3.12 3.24 3.18 11.49
ERAES 37.67% 31.6% 34.44% 35.56% 34.50% 34.40% 34.30% 34.60%
2 8] # Ak
gl (L) 47.48 64.58 112.06 25.66 39.64 39.01 40.52 144.72
24 (fe) 17.64 25.80 43.44 9.55 15.08 15.41 15.75 55.80
ERUES 37.2% 39.9% 38.8% 37.2% 38.0% 39.5% 38.9% 38.6%
A 9 R 8.1% 9.2% 8.7% 7.8% 7.8% 7.8% 8.2% 7.9%
V2 & A1 (L) 12.36 17.25 29.60 7.06 10.61 11.02 11.01 39.70
A RIR: NS NE, ERR
B&2: Wind —&HMATFTrerd ik (HE 202544 A308)
EFRA 2 8] 1 AR EM (L) EWE (2D EPS (/f%) PE (4&)
2024A 2025E 2026E 2024A 2025E 2026E
688390 CH 2] % 7, 39.81 96.57 -0.26 1.82 2.69 - 21.89 14.80
688032 CH ARG REAY 97.03 120.39 2.79 5.19 6.54 34.78 18.71 14.85
300763 CH AR 52.40 209.25 1.75 3.08 3.89 29.94 16.99 13.47
ATk 4E 32.36 19.19 14.37
605117 CH f& Ak fE A 86.20 556.82 4.58 6.15 7.79 18.81 14.03 11.07
E: B 24 FT AR, % 24 F PE AL AN B R
: Wind, &% 58
B%3: /&4y PE-Bands B44: i&pE4 PB-Bands
(AR ) (AR T)
e gty — AR
368 1 627 A
276 4 Ll meee- 70x 470 4 L meee- 37.5x
- = — 55x - = = 29.3x
184 45x 313 21.1x
35x 12.9x
92 157
25x 4.6x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FHR R Wind, 545 AR : Wind, #E5FFR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 7,932 10,815 13,841 20,576 25716  EakHA 7,480 11,206 14,472 18377 22,296
b 2,978 3,554 7,137 11,632 17,290  FEkmA 4,457 6,862 8891 11,326 13,878
B 561.19 1,702 1,221 2,491 2,012 FBRAEAMI 57.40  103.86 10050  146.32  179.67
FeAe 3 R 7098  268.08  169.76  386.23 28834  #FA %A 27822  287.73 37626  459.42  535.10
FAAT TR 2 17.85 17.81 28.24 30.24 4071 FREEA 23854 27199 35455 43185  512.81
A 754.00 1,360 1,379 2,111 2,165 M %A (214.28) (130.63) (242.66) (401.63) (592.50)
FARA T 3,550 3,912 3,906 3,925 3,919  FABIAMK (50.30)  (15.23)  (21.71)  (27.57)  (33.44)
ik &= 2,885 4,300 4,969 5,707 6,341  MAMEEHIE 3.39 4991 14313 94.17 49.19
KA 0.00 0.00 0.00 0.00 0.00  #FHME (121.49) 91.58  (13.48)  (14.37) 21.34
sy 1,724 1,717 2,371 3,109 3745  EFLALH 2,098 3,404 4,463 5,653 6,793
A 199.60 14271  159.01 15952 14453  FdsbKA 0.62 1.44 0.85 0.97 1.09
FAAE R T~ 962.27 2,440 2,439 2,439 2,452  FLIEH 1.93 5.22 3.31 3.49 4.01
= 10,817 15,114 18,809 26,283 32,057 A& 2,096 3,401 4,461 5,651 6,790
s 5,170 5,510 5,194 7,618 7,399 AL 305.31 44022  490.67  621.61  801.17
B 2,423 1,010 1,010 1,010 1,010  #A1# 1,791 2,960 3,970 5,029 5,988
A IR B 836.88 1,686 1,583 2,581 2,521  VHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,910 2,814 2,601 4,026 3,868 3/ AE 54 A 1,791 2,960 3,970 5,029 5,988
ekt A4 415.92 149.43 190.74 211.05 21488 EBITDA 2,115 3,483 4,506 5,634 6,674
KAf % 300.00 0.00 41.30 61.62 65.44  EPS (AR T, A XK) 4.17 4.76 6.15 7.79 9.27
H AR R 115.92 14943  149.43  149.43 14943
R A 5,586 5,660 5,385 7,829 7614 EEMFILE
VMR G 0.00 0.57 0.57 0.57 057 2HFE (%) 2023 2024 2025E 2026E 2027E
A 430.08 64529 64596 64596 64596 ARK#ES
K AR 1,338 3,862 3,862 3,862 3,862 BN 25.59 49.82 29.14 26.99 21.33
B4R 3,664 4,947 8,917 13,946 19,934  F kAl 19.42 62.30 31.10 26.67 20.15
)3 B B B R R 5,231 9,454 13,424 18,454 24,442 3 BEN 34 A)H 18.03 65.29 34.11 26.68 19.07
R A AR AR S 10,817 15,114 18,809 26,283 32,057 FAIRH (%)

ERIES 40.41 38.76 38.56 38.37 37.76
ALRER e UES 23.94 26.42 27.43 27.37 26.86
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 38.54 40.32 34.71 31.55 27.92
2EEHAE 2,081 3,367 3,976 4,927 5875 ROIC 51.71 11873  136.18 14167  150.87
A 1,791 2,960 3,970 5,029 5988 ks
718 e A 138.19 188.94 143.38 200.60 25361  #EAEE (%) 51.64 37.45 28.63 29.79 23.75
%% R (214.28) (130.63) (242.66) (401.63) (592.50) 4 Atk E (%) 7.62  (25.16)  (44.05)  (56.25)  (65.58)
#F MK 121.49  (91.58) 13.48 14.37  (21.34) A#E 1.53 1.96 2.66 2.70 3.48
FEFEE (169.99) 7353  276.86  231.80 39426 &HE 1.06 1.57 2.24 2.32 3.07
HezE s 41458  366.05 (185.53) (147.39) (147.45) #iE#k A
B EHALE (1,724)  (1,805) (683.80) (861.31) (819.06) & EAHE 0.77 0.86 0.85 0.82 0.76
KA (748.80) (468.90) (807.83) (934.52) (886.76)  mKNk#k A4 FE 13.37 9.90 9.90 9.90 9.90
KB (976.28)  (1,434) 0.00 0.00 0.00 AT E 4.50 5.44 5.44 5.44 5.44
E R & 0.87 97.30  124.03 73.20 67.70  H®AHF (ART)
ExKEHAE (177.88)  (660.08) 291.31 429.60 601.78 A MM (RATHE) 2,77 4.58 6.15 7.79 9.27
FE il 1,164  (1,412) 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.22 5.21 6.15 7.63 9.09
R IHEH (230.44)  (300.00) 41.30 20.31 3.83  HMAEF(CRATHEE) 8.10 14.64 20.78 28.57 37.84
£ il LI A 191.15 (0.64) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (74.94) 2,525 0.00 0.00 0.00  PE () 31.09 18.81 14.03 11.07 9.30
A F AL (1,228)  (1,472)  250.01  409.28  597.95  PB () 10.64 5.89 4.15 3.02 2.28
G 3 o 268.81  913.11 3,583 4,495 5,658  EV EBITDA (1) 25.64 14.42 10.36 7.49 5.48
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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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, CATFTHEEHF, 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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
FEE PR E 8 S PR LAY 3 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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



HUATAI SECURITIES

, ' KA 1
Rk 24y (605117 CH) )\ S5 1] ERIES

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) (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,

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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

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%, 5



B0 £ RIE %

'fé}_‘”’—ﬂi’") (605117 CH) dedhe | X .'.' HUATAI SECURITIES

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 6



