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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

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

REFZRA. NAEFXRAMNEBEARABERE, Ao TEHRRLZELE, S ¥ - &2
HAGGRRITE . B (AR ) 13.58
KM (ART KE6HA58) 10.18
BN REE TR, A& AL T (ARFET) 23,124
B & B KB RBOR X H 4 &, EhGETH, M4 WindEurope M), 6”?@M§%MMﬂﬂ 338.73
Bk 5 A7 4 A 2025-2030 4 CAGR % 28.6%. &8 ish A B, & oo DIl (M) e
HEANRH L T LE, BATARMIESNE KA, FAEL, MEFRE R, '
HA B R ST, RIS B 1K &AM, KBTS 520 AR
TR, TAKAERRME,
— ] PR R
. %) o
Wbtk R AL, BAR N B RRAR 47 7R300
ZH AR LR ERT BT S Hoh, fERE DX € 25T B A AR HA %
BERE, mEAwsbFib B AA%, ME 25QL K, MR EEETA " ‘ A
2GW, MaEFEHAT, RENRBATRFRERCMA TR, KA . e PE
ATHHE F T IEZIZRAT A LK, sTEEFT Z KB ERA R, . W
ﬁ?ﬂ‘ﬁﬁ\ 71] % '1%121 Jun'—24 Oct'—24 Fet;—25 Jun'—25
1 | =
FAVGH N 3) BAVFUM, AT 3] 25-27 S5 )3 8% A4 4 22.06/31.30/39.92 TR Wind
107, FTELN ) 25 4 Wind —E i #8 PE 315 13x, # /& 5|\ 8] o KL Kk 3
1245 B, H I & KA BAR s, 444 T2 8] 25 5F 14xXPE, #4:4%F B 47 13.58
T, HHF CENT PR,
R AT Fmmb, HERENRBAY. THFIERATAL., Bbit
R A A R R AR
ZERMIBARE RFA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 27,859 27,158 38,101 48,817 53,871
+-% (9.39) (2.52) 40.29 28.13 10.35
2B BN 84 A (AR T E ) 372.45 346.11 2,206 3,130 3,992
+-% (89.22) (7.07) 537.32 41.88 27.54
EPS (AR T, &) 0.16 0.15 0.97 1.38 1.76
ROE (%) 1.34 1.29 8.17 10.80 12.54
PE (4&) 62.09 66.81 10.48 7.39 5.79
PB (4&) 0.84 0.88 0.83 0.77 0.69
EV EBITDA (&) 18.37 14.00 6.57 4.09 3.38
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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Bk1: THAFEEE (Wind —ZFH, & ZE 202556 A 5 HAHEH)

B’ LA EPS (&) PE (%)
8 RA EES () (e k) 2025E 2026E 2027E 2025E 2026E 2027E
300772 CH B A PEAY 10.72 84.36 0.91 1.22 1.46 11.79 8.80 7.33
688349 CH =—Fh 24.00 294.34 1.81 2.21 2.53 13.24 10.85 9.50
002202 CH & AL 9.30 366.55 0.65 0.81 0.91 14.26 11.50 10.23
H{E 13.10 10.38 9.02
FTH R : Wind, E5FR
W %2: ¥4 4 PE-Bands B43: #f4 s PB-Bands
(AR ) (AR )
— AR — A
54 4 47 A
M === ] pm——— ——— T T ===y
4 ]
0+ ey eeees 25x 3B b e . meee- 3.6
= 15x 23 2.1x
13 - _":‘j —
g — = 10x 1.4x
12
0 T T T T 5x 0.7x
(13) - 0 T T T T T !
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
AR Wind, 545 FARF: Wind, £ HTR
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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 43,363 50,126 57,529 62,814 66,608  FdMA 27,859 27,158 38,101 48817 53,871
b 12,959 14,584 17,642 21,145 21548 FikRA 24,739 24959 33378 42,436 46,219
B 13,923 13,777 14,978 16,017 17,653  F kAL AMAe 126.13  165.00 23148 29659  327.29
FeAe 3 R 823.22 1,206 1,641 2,007 2,018 FLFA 1,407 71191  990.62 1,245 1,347
FAAT TR 2 765.19  716.62 1,362 1,301 1638  FEHEA 960.60 1,085 1,448 1,806 1,939
HH 9,669 13538 14,869 15442 16,433 M5 %A 93.16 34244 27847  166.67  136.75
FARA T 5,223 6,305 7,036 6,903 7,318  #ERMAEMRK (179.36) (254.98) (190.50) (195.27) (161.61)
Bl Tk g 40,499 36,668 39,265 41,774 43,122  AAMAEIKE (59.97) (15.42) (37.69) (26.56)  (26.56)
KIBF 539.50  804.76  891.30  988.23 1,123  #®EAKE 839.03 1,158 1,683 1,885 1,964
sy 13,419 14,438 15982 17,577 18,793  #LAl#E 37591  451.93 2,663 3,761 4,785
A 2,046 2,483 2,570 2,694 2,907  FRIMEA 104.72 51.58 30.00 30.00 30.00
HAAEFEAD R~ 24,493 18,943 19,822 20,515 20,299  Fkshi 125.98 88.68 60.00 55.00 50.00
= 83,861 86,795 96,794 104,587 109,731  AHEIR 354.65  414.83 2,633 3,736 4,765
s 37,553 39,138 49,514 56,867 61,174  Fii3#L (25.49) 42.96 26333 37363  476.54
FEAlEE S 863.51 1,577 1,577 1,577 4,587  BA1HE 380.14  371.87 2,370 3,363 4,289
A IR B 11,111 13,017 14,798 17,844 17,709 U EMAEMRE 7.69 25.76  164.17 23293  297.08
A E A Bk 25,578 24,544 33,139 37,446 38,878 3 EHA 3441 37245 34611 2,206 3,130 3,992
ekt A4 17,854 20,394 18,337 16,106 13,344  EBITDA 1,598 2,176 4,093 5,275 6,455
KAf % 11,480 13,942 11,885 9,654 6,892 EPS (AR T, A XK) 0.16 0.15 0.97 1.38 1.76
HAudE R A 6,373 6,452 6,452 6,452 6,452
R A 55,406 59,531 67,852 72,973 74518 i EMEE
VMR G 1,032 1,026 1,190 1,423 1,720  &tFE (%) 2023 2024  2025E  2026E  2027E
A 2,272 2,272 2,271 2,271 2271 Bk#H
FANR 17,009 16,833 16,833 16,833 16,833  FkMA (9.39) (2.52) 40.29 28.13 10.35
B4R 8,579 8281 10,414 13,441 17,301  #F LAl (90.27) 2022 489.33 41.22 27.23
)3 B B B R R 27,423 26,237 27,753 30,191 33,492 3 EH 8441 (89.22) (7.07)  537.32 41.88 27.54
R A AR AR S 83,861 86,795 96,794 104,587 109,731  FAIH (%)

EXIES 11.20 8.10 12.40 13.07 14.20
ALRER e UES 1.36 1.37 6.22 6.89 7.96
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.34 1.29 8.17 10.80 12.54
Z2EEHAL (2,592)  (2,403) 6,987 8,573 2,009 ROIC 2.69 3.21 14.25 23.38 24.28
A 380.14  371.87 2,370 3,363 4289 ki
718 e A 1,126 1,459 1,295 1,518 1,715 = ftiE (%) 66.07 68.59 70.10 69.77 67.91
%% R 93.16 34244  278.47  166.67 13675 4 AtkitE (%) 18.34 23.21 8.83 (9.46) (8.66)
#F MK (839.03)  (1,158)  (1,683)  (1,885)  (1,964) i#hE 1.15 1.28 1.16 1.10 1.09
FEFEE (4,067)  (3,920) 4,994 5629  (1,978) @&#hkE 0.78 0.81 0.75 0.74 0.73
HezE s 71458  501.30 (267.82) (218.74) (190.14) #iEfkH
BREHRLE (6,132) (2,055)  (2,246)  (2,166) (1,125) EFFRAH%FE 0.36 0.32 0.42 0.48 0.50
KA (7,611)  (5,647)  (3,756)  (3,867)  (2,865)  mKIkHKAFE 2.26 1.96 2.65 3.15 3.20
KB 218.43 1,461  (86.54)  (96.93) (135.10) mAHKHKEALE 2.38 2.07 2.40 2.60 2.60
Az e 1,260 2,131 1,596 1,798 1,875  HFBRHEHE (ARF)
ExKEHAE 10,127 6,560  (1,683)  (2,904) (480.27) R (A HE) 0.16 0.15 0.97 1.38 1.76
FE il 604.00  713.34 0.00 0.00 3,010 HBRZEFALA(RFHE) (1.14) (1.06) 3.08 3.77 0.88
K 6,223 2,462  (2,056)  (2,231)  (2,762)  HRLAR S (RAREE) 12.07 11.55 12.22 13.29 14.74
438 R 3 Ao (0.33) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 41.89 (175.51) 0.00 0.00 0.00  PE () 62.09 66.81 10.48 7.39 5.79
H A% LA 3,258 3560  373.65 (672.40) (728.88) PB (&) 0.84 0.88 0.83 0.77 0.69
G 3 o 1,481 2,147 3,058 3503  403.63 EVEBITDA () 18.37 14.00 6.57 4.09 3.38
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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,
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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,

(EH-EL2URERE

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

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
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 &
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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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



