IE R R ARE

N ez (s000t4 ch

2025 S v g R wR o1k i —

N BAKE, ERUARTEE

E R
202546 A 06 B | + A

RAME
W, 71 %45 A Ak R

6 A 5 BALEAZRE R T &AM L09 2025 FF AR L, 2 Lo 8] 3y
RN, ARRREAAT LT @ F WA, Fdi a5 7 = AR F L%
ERITBAIRE S, MRS B U B BIEAIAL, BAVAIT NS BAIRS) 4
BT, fH RN R

55PN BARNALESFHE, 2RNHART fE

/N 8] 24 Fa) )ikt Bt 30.29GWh, 24 53 4 k54 TR S, 25Q1
FEREA] ) FAZ 60%, 48] Q2 &~ AeA) A Fak IR bR, A R A F AT
EPRABBTRNEERSE, Na) 26 FH B RNALHEF TN s
KRILBA)EIT H 7@, NS E T EHKAARR I LA & F A4 & = fe,
Bk EEAT A FABNENEARARBAR XA R . AR +RFER;
HE BT EE, NN BARARLEAKE,

neElfEfe e RAAELRE =, FIFMHME 25 FEH AL

AT HEANZRERELD, AFEA. BN, PRBRIERE R, 28
24 F % Re @bk 1% 50.45GWh, Bl EE+91.9%, K AN %A £ Wh 4 £ 2
0.03 T, &M EREARE RS LA BN EZER, AR 0
Wb R E ARG =, NE) 25 F 2 A 5EE 4 %47 25-27 F 50GWh #
BRI, BT E A T, N R RLBERREE, i AR
., BATEN.

HR Rk BYERK, NALLRLEHAE

HE RN NeF LS, SR EE, NEREZT, DAKEF, N
3] 24 SR FI 103.2 12, R+23.4%, £41F 27.58%, Rt
+3.85pct, N A AR B AR K, HEF a4 B A AT AR KT,
FIME AT EK, 24 FNE) DAL S A WYyABD TR, A Z4H
TREAAR, NI LRBE)RI L] 25 Fme &=, HL2HEIRHT
BRI, HIk, NEELE, FH, FR, FRFERFMABELELT EF W
Rak, N353 25 4 5% w3 l3g % T K 20%.

iy “EN” HE

BAVEIERTR TN, Ft 8) 25-27 V354 #) 50.35/67.27/79.39 12 T,
A ET N 8] 25 4 Wind — & 80 PE 314 21 42, Wi A2 W44 25 & PE
HAE 20 45, *H2 BARM 49.20 T, %H “FENT R

Ao ARAFHERAIM. AT kST H A0k, RAFANAEIEF .

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

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

AR R A&
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124030024

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 48,784 48,615 72,494 91,615 111,365
+-% 34.38 (0.35) 49.12 26.38 21.56
2B BN 84 A (AR T E ) 4,050 4,076 5,035 6,727 7,939
+-% 15.42 0.63 23.55 33.60 18.00
EPS (AR T, &) 1.98 1.99 2.46 3.29 3.88
ROE (%) 11.89 10.30 11.32 13.30 13.74
PE (1%) 23.29 23.15 18.74 14.02 11.88
PB (1%) 2.72 251 2.27 1.98 1.72
EV EBITDA (4%) 15.71 14.07 12.48 9.49 7.19

FHRR: 8 nd ERAF LM

XA K
BARA (AR ) 49.20
WAHh (ART HE6A5H) 46.12
T (ARG ET) 94,349
6 A A 3 BRI (AR T EF) 1,132
52 AHAEEE (AR T) 31.33-58.54
BVPS (AR ) 18.92
BHAYR
—_—sat
(%) 15300

38

22 A
6 1, ¥

(11)

@7 4

Jun-24 Oct-24

%uf\dﬂ

Feb-25 Jun-25

AR IR Wind

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



4 KN I RIEH
y
{fL45424E (300014 CH) ' VM susrai secunmes
B&kl: BLKRARFELER B&2: 12845 R R R
fex m— AN A Ayoy (%) fex — 3 A4 F) 8 Ja k4 Alidyoy (%)
600 - =4 3 - 140% 45 - 7 bl 7 Eyoy - 180%
L 1200 40 - 160%
500 | 120%
L 100% 35 L 140%
400 L 1209
| 80% 30 120%
25 - 100%
300 - L 60%
20 - 80%
L 40%
200 - 15 L 60%
r 20% 10 L 40%
100 -
r 0% 5 - 20%
0 - - -20% 0 - 0%
2019 2020 2021 2022 2023 2024 25Q1 2019 2020 2021 2022 2023 2024 25Q1
FAtRR: Wind, % &5 FAF KRR Wind, & EFR
B%3: £AE55HEEL Bk4: SRFRNELL
35% 1 ERXIES ————7?‘7?']#1 10% 3 %‘%ﬁ’)ﬂi ————%331%)¥]$ (REHK)
A— R R A&
30% A
8% -
25% A
20% A 6% -
15% -
4% - e~
0%4 N e——o - laeemme - Teel -
5% A 204
0% T T T T T T | \___\_/
2019 2020 2021 2022 2023 2024  25Q1 0% T T T T T T ‘
2019 2020 2021 2022 2023 2024  25Q1
FHRK: Wind, 555 FARR: Wind, 555
BA5: TN #EMEE (Wind —H#H, &E 20254 6 A 5 A &KEH)
s EH EPS (&) PE (4&)
EF R PEH B AR () 2024E 2025E 2026E 2024E 2025E 2026E
300750 CH 74204, 251.50 11.58 14.33 17.23 21.72 17.55 14.60
300207 CH  FkEEiA 18.58 0.79 1.22 151 23.52 15.27 12.28
002074 CH &4t 24.99 0.68 0.82 1.15 36.75 30.31 21.75
18 27.33 21.04 16.21
200014 CH fehizht 46.12 1.99 2.46 3.29 23.15 18.74 14.02
%: Bloomberg, Wind, 4 #&4F5%
B%6: 14424k PE-Bands B47: 1448k PB-Bands
(AR ) (AR )
L4424k (- 413
121 243
re=fTE=== - s
] - [ pp——y
91 ) _1~==n1 -  me——- 55x 82 4 000 ==t L. eeeee 12.2x
— — — 45x - — = 9.6x
60 1 35x 122 7.0x
25x 4.4x
30 A 61
20x 1.8x
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
KA R Wind, % £5F5% FAF R Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



fe.4:424% (300014 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 36,786 37,985 51,395 59,319 73,063 B A 48,784 48615 72,494 91615 111,365
EI 10,506 9,065 13,518 17,083 20,766  FLmi Ak 40,473 40,149 59,384 75009 91,293
R MK 12,428 13,099 18421 22,297 27,198  F LA KA 158.13  204.84  289.98 32065  389.78
FeAe 3 R 14182  138.80  279.66 24917 39367  FLikA 64857  597.15 1,015 1,283 1,559
A K 233.05 519.69 60279 81575  908.59  FHHF A 1,568 1,254 2,247 2,794 3,397
HH 6,316 5,251 9,595 8,055 13,426 M% %A 199.15 42943 65629  868.95  461.98
FARA T 7,162 9,911 8,980 10,819 10,371  # =#fifik (364.91)  (48.24) (217.48) (274.85) (334.10)
FERFF A 57,569 62,906 81,633 82,988 84,015 ANAMMEEHIE 1236 (12.99) 0.00 0.00 0.00
KIBF 14,411 14,867 16,223 17,729 18,985  #H 4k E 608.50  606.86  900.00 1,050  800.00
sy 21,748 30,318 45418 45487 45335 #LAlHE 4,846 4,696 5,545 7,401 8,927
T3 7 1,896 2,013 2,177 2,387 2,563  FRIMEA 12.21 5.17 0.00 0.00 0.00
HAAEFEAD R~ 19,515 15708 17,816 17,385 17,132  Fst& 29.16 63.20 0.00 0.00 0.00
Wt s 94,355 100,891 133,028 142,306 157,078  #1id& 3% 4,829 4,638 5,545 7,401 8,927
s 37,892 39,838 65706 73,841 86,342  Fii3AL 308.52  416.86 44356  592.07  892.74
FEAlEE S 1,121 1,236 5927 15,130 4,377 HA1HE 4,520 4,221 5,101 6,809 8,035
A IR B 23987 25512 28473 39,717 43276 Y HEAHE 470.09  145.82 65.56 81.32 95.97
A E A Bk 12,784 13,090 31,306 18,994 38,689 3B E/ 344 4,050 4,076 5,035 6,727 7,939
ekt A4 18,458 20,053 22,244 17,255 12,252 EBITDA 6,806 7,868 8,976 11,873 12,980
K Ik 14,001 17,569 19,760 14,770 9,768  EPS (AR, % A&) 1.98 1.99 2.46 3.29 3.88
HAeAER A 7 4,457 2,484 2,484 2,484 2,484
R A 56,350 59,891 87,950 91,095 98594 EEMEILE
VMR G 3,272 3,418 3,484 3,565 3,661 ARIHFE (%) 2023 2024  2025E  2026E  2027E
A 2,046 2,046 2,046 2,046 2,046 AEK#EH
K AR 18,562 18,329 18,329 18,329 18,329  FkMA 34.38 (0.35) 49.12 26.38 21.56
ERA 14,612 17,668 21,875 27,370 33,654  FLAli# 37.98 (3.08) 18.06 33.48 20.63
)3 B B B R R 34,733 37,581 41,593 47,646 54,822 3 BH 8441 15.42 0.63 23.55 33.60 18.00
Pk i) %P & ] 94,355 100,891 133,028 142,306 157,078  EKAEAH (%)

EXIES 17.04 17.41 18.08 18.13 18.02
ALRER e UES 9.27 8.68 7.04 7.43 7.21
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.89 10.30 11.32 13.30 13.74
Z2EEHAL 8,676 4,434 21,267 5000 24,721 ROIC 17.14 13.89 14.73 17.48 28.43
A 4,520 4,221 5,101 6,809 8,035  fxfkfk A
A 18 e 4 1,698 2,758 2,992 3,786 3813  FFAME (%) 59.72 59.36 66.11 64.01 62.77
% 4% 199.15 42943  656.29  868.95  461.98 4 AfkibE (%) 32.74 42.55 41.43 37.71 (0.25)
BAMK (608.50) (606.86) (900.00)  (1,050) (800.00)  AFHHFE 0.97 0.95 0.78 0.80 0.85
FEFEE 1,940  (2,833) 13,708  (5048) 13,601  &FHkF 0.77 0.78 0.61 0.67 0.67
HiezEas 926.71 46527 (289.98) (366.46) (389.78) HiE#F
BREHRLE (5,921)  (7,310) (20,819)  (4,091)  (4,040) EFK=A#E 0.55 0.50 0.62 0.67 0.74
KA (5,003)  (5,545) (20,324)  (3,575)  (3,566) KMk E 4.47 3.81 4.60 4.50 4.50
KB (2,470) (252.27)  (1,356)  (1,506)  (1,256) R AtRKkEHJR 4 E 2.10 1.62 2.20 2.20 2.20
EXUEI SRS 1,553  (1,513)  861.02  989.62 78163  HMEisE (AKH)
ERxEHAE 31.04 1,400 4,005 2,657 (16,998) AR & (R ATHEE) 1.98 1.99 2.46 3.29 3.88
FE il (173.43)  115.07 4,691 9,203 (10,753)  HMBF AL K(RAHE) 4.24 217 10.40 2.44 12.08
R IHEH 163.57 3,568 2,191 (4,990)  (5,003)  AMHH S (RATEE) 16.98 18.37 20.33 23.29 26.80
438 R 3 Ao 3.96 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 680.43  (233.66) 0.00 0.00 0.00  PE (%) 23.29 23.15 18.74 14.02 11.88
A F AL (643.49)  (2,049)  (2,877)  (1,556)  (1,243) PB () 272 251 227 1.98 1.72
G 3 o 2,694  (1,392) 4,453 3,565 3,683  EV EBITDA (4#) 15.71 14.07 12.48 9.49 7.19

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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fe.4424% (300014 CH) )\ A% MM vsran securmes

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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
Mk & GG — A3 MR IE . A K% d A BARIE I A IR KRS 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) AL, HFFLZZFIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FB) ARNAHERLELESH (FINRA) AR, EAELEFRELS A LT, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



