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2024 4 8 A 26 0 | ¥ E A AEAL ERMOGRIF

R R [ 3E 3
ﬁ;%(i@%} _u{_éﬁ-’ %’li i.ﬂ'._‘&r&ﬁ-i SAC No. S0570519010002 chenshen@htsc.com
ANE) 8 A 26 B A PR, 2024H1 RALFM 151 (YOY-20.88%), oo rice) 2t 2087 2228
844l 5.6 LT (YOY-27.14%), EPS0.37 £. B Lt H#®AEME  min 21

WRALIBAT, FRLFHFETT DR 0A PR, &AFN 38 2024-2026 F SAC No. 0570519070001 liulu015507 @htsc.com
EPS % £ 0.67/0.67/0.72 & (AT{h 0.91/0.92/1.00 ). T/ 8] 2024  SFCNo-BROS P el e

F-F3 PE (wind —&##) A 124 15, FEINJERREF AHRKLE R R kA
ZEAE, MELEHANREL, ARTH, TS5 2024 5 13.5 4% PE, SAC No. S0570520090003  linzhengheng@htsc.com
BARM 9.05 T (AT{A 10.83 L), #h#H “EN” T4, SFC No. BRC046 +(86) 21 2897 2065

B9 R A
TR T ERTZFREARBRERFT Z LT HRE, FHREF45FH TR SAC No. S0570524060002 chenying019881@htsc.com
NE LFEFENTE, T 2R ERTH T ALK, 28T AR 8 4y +(86) 755 8249 2388

A AR TR F R —RIFKENR LA BT M, 2R H —F & hik 7 700 #
HORA S, ) EARLAFER LIRS 94pct £ 62.0%. BN L5524 R AKkE

BB, XTI E, BIMFEAFEAFEI, FRS 2.7pct G an) 9.05
£ 6.8%. i, T HIEH R, FLRTABRKLER LA TR A WA (ART KES A 26 H) 743
RIAL T AR B ABN AN AL FRE AT 1410, BbR Y 2410, 12 F (ARF&EA) 11,137
R E, N AR, F AREIR28.6%, FF ARE 45.7%. 6 A FHEARLH (ARPEF) 3273

52 AIMAETEE (AR T) 6.89-9.77

BVPS (AR ) 9.59

RPRE, RELZLHETR
NEEFRYIRA, REARXFREE Tk, BHZEMIRS, — kAL A A E
MBI AR, fab Kk, —F @, BUNNAREZRS, EHFWKEFH S

SRS EXEE, #—F R EAE, Mg 200 F AHEM R F i — iR
B#it. A, NN FEZSAB AT ESHEE, 7 A 8 AN NEhs 7 7%300
PEAETFTA R B AL E TR A E o A 8) o B4k 4 F0 100% 84, & E W
FTAAFMNILARAFLEZERE “ZHAE”, X455 2w AL, 10
W% 7 51%. B A EIFEMEHD 5.7 12, k@415 0.6 12, Bpitfs
ALK 5110, W BAFRAF AL, B oF L GHRH N LI, 18

Q?ug}—% De(':—23 Apr'—24 Aug'—24

FUBREFHFER), HRBRLFERITAR
RN S U o K IR K A B, ST AL A E RGN B 4 4, #&E TR Wind
PABER . AR, EHARFMBA L, Sitige s 161, FalAi

B 2 A B E 2024H1 K, A8 RitiAgsb T A 2 A 51 &,

2 43510, B B4R 64110, N E AR L., CIRAT H ik 26

N, BelA#FE, RitA4#ME 384, ST 381, Btk 86

10 F AL BARIF LA B, BRI M 179MW, B E i+ 2 %5 B 653MW,
EE S Y-S

Ao 2T HTIT: KZALFTIT: MR LG IBRRAAN.

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 4,742 3,657 3,099 3,119 3,260
+-% 21.05 (22.89) (15.25) 0.64 454
2B BN 84 A (AR T E ) 1,608 1,362 1,009 1,009 1,086
+-% 5.65 (15.29) (25.93) 0.02 7.65
EPS (AR T, &) 1.07 0.91 0.67 0.67 0.72
ROE (%) 12.11 8.01 5.72 5.76 5.95
PE (1%) 6.93 8.18 11.04 11.04 10.25
PB (1%) 0.84 0.78 0.75 0.72 0.69
EV EBITDA (4%) 6.43 8.94 11.37 10.58 9.96
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16 A 0
- 40% 30%
14 1 20%
F 20% E
) 12 10%
10 A
L 0% 0%
8 4
L -20% 6 - -10%
| -20%
L -40% 4
2 -30%
+ -60%
0 4 -40%
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FHRR: NEnE, EREFRL WA KRR NE) g, ERAR
B#%3: NEEMNEfEFEHE Bk4: NaHaknE
— LAF Rl E 3 n
70% 1 9% 4 —— HERAE - FEERE
— UHEAE - -
60% - 8% 1 /
7% A
50% A
6% -
40% A 5% -
30% - 4% A
3% -
20% -
2% A
10% - 1% A
0% T T T T T T T 1 0% |
o ~ [ee] o o — N ™ - © N~ [oe] [« o — o~ (32} -
— - — - [ ] N [\ T pl ] pul p] N N N N I
o o o o o o o o < o o o o o o o o <
39 3% 39 N 139 34 « « N 34 3 13 « 13 134 « 39 N
i &
T RF: NANE, BERAR T RF: NANE, ERAR
B%5: +#%HA PE-Bands B4&6: +#%H PB-Bands
(AR ) ) (AR F) )
+#EH T HE A
27 A 15 -
L4 ———---‘ -—l™
’
--____I_‘—g. _____ ‘__.-l l‘__ ___‘—_____’_
20 . _r==y me=-- 25x 11 _,-.._----'r_____.. ----- 1.4x
_—— = = = = L= -
o ' - = = 20x - — - 12
T I——e e e 15x 7 1.0x
WW 10x 0.9x
7 4 A
A — 5x 0.7x
0 T T T T T ] 0 T T T T T 1
Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FH AR Wind, % 5£5F5% FHAR: Wind, #£5F%
B&7: THNEEEE
B EPS(7t) P/E
2 8 RAG 2 8) @) AR (fzx) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600007 CH L4 i 216 1.25 1.30 1.36 1.40 17.1 16.4 15.8 15.3
600848 CH ks 225 0.42 0.53 0.61 - 21.2 16.8 14.7 -
600064 CH & At 100 - 1.06 1.20 - - 5.5 4.8 -
001979 CH o 853 0.70 0.86 1.03 1.07 13.5 10.9 9.2 8.8
HHh 17.3 12.4 11.1 12.0
EAZE 2024 58 A 26 B, ZAAIFMEKA Wind —& A
iy : Wind, Bloomberg, % %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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R &R T
AR — P TARR: B AR R LS 2 KNRARE, 20T 5
FAURE—H TR A DI LYo0,

K=ZAZFTHRAR: a7 LEARAFEZTREZANEK, LAV ARESH2FARL
EMIRE KT, R RREFHA TN, 8L misi K%,

HMAERLEFIEERRA: NAXRLERLTRLINE, GLIGETARATAMGRIE,

BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7,



, KN 1.
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Z A

il 83 Ak
LR (ARTFTEFR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 17,668 18,153 15736 17,857 17,047 BLMA 4,742 3,657 3,099 3,119 3,260
EI 3,620 3,858 3,270 3,291 3,440  FLARA 2,013 1,800 1,578 1,591 1,658
B 2,470 2,218 0.00 1,782  376.94  F AL KMo 1159 15628 13245 13330  139.35
FeAe 3 R 153.14 5499  151.61 4333 16046 FLHA 12.38 15.02 12.73 12.82 13.40
FAAT TR 2 16.88 21.50 1.04 21.65 206 FEEA 256.10  283.96  247.93 24952  260.84
HH 11,000 11,583 11,930 12,288 12,657 M5 %A 169.25  178.90  227.48  246.08  250.47
FARA T 398.95  417.86  383.32  430.98 41058  # EAAAHik (29.81) (118.79)  (92.97)  (93.57)  (97.81)
FRFHF 2 14,787 16,883 16,820 17,036 17,246  AAMMEEFHKE 131.84  326.05  163.03  179.33  197.26
KIBF 3,233 3,383 3,627 3,881 4145  BFEAKE 387.90 357.90  347.92 38271  420.98
sy 1,433 1,857 1,629 1,608 1,607  ERANHE 2,848 1,897 1,451 1,508 1,611
T3 7 190.61 17400 16509  159.99 15253  #FdIMKA 744 11913 43.58 56.72 73.14
HAAEFEAD R~ 9,930 11,469 11,398 11,387 11,342  FLsb L& 3.38 4.59 3.88 3.95 4.14
Wt s 32,455 35036 32,556 34,893 34,293 A& 2,852 2,012 1,490 1,561 1,680
s 8,046 8,302 8,533 10,743 9,965  Fi3AL 668.75 48172  356.88  373.73  402.30
FEAlEE S 1,543 1,265 3,635 3,702 4,681  AA1H 2,183 1,530 1,133 1,187 1,278
A IR B 1,796 1,785  469.80 1,570  641.05  JHEFEME 57544  168.05 12468 17805  191.66
A E A Bk 4,707 5,252 4,429 5,472 4,643 )3 AN )4 AL 1,608 1,362 1,009 1,009 1,086
ekt A4k 6,378 7,627 4,191 3,541 2,851  EBITDA 3,184 2,374 1,837 1,926 2,066
K Ik 5,075 5,053 1,542  814.68 4537 EPS (AR T, %K) 1.07 0.91 0.67 0.67 0.72
HAeAER A 7 1,303 2,574 2,649 2,726 2,806
X ¥28 14,424 15929 12,725 14,284 12,816 I &M HE
VMR G 4,697 4,887 5,012 5,190 5382 AtHFEE (%) 2022 2023  2024E  2025E  2026E
A 1,499 1,499 1,499 1,499 1,499  REfeH
FANR 1,234 1,234 1,234 1,234 1,234 FRMA 21.05  (22.89)  (15.25) 0.64 454
B4R 10,600 11,479 12,613 13,800 15,078  FLAli# 1332 (33.38) (23.54) 3.95 6.84
)3 B B B R R 13,334 14,219 14,819 15419 16,0905 35 E 3]44)i 565  (15.29)  (25.93) 0.02 7.65
ki i) %P & ] 32,455 35036 32,556 34,893 34293  EKAEH (%)

EXIES 57.56 50.78 49.07 49.00 49.15
NLREER EEIES 46.04 41.84 36.57 38.06 39.19
2itFE (ARTET) 2022 2023 2024E 2025E 2026E  ROE 12.11 8.01 5.72 5.76 5.95
Z2EEHAL 1,164 1,763 669.52 1,168 41749  ROIC 23.31 15.88 12.17 13.21 13.54
A 2,183 1,530 1,133 1,187 1,278 #eh
A7 18 #e 4 167.95 18474 17527  181.13  200.55 %/ fithE (%) 44.44 4547 39.09 40.94 37.37
m4% A 169.25 17890  227.48  246.08 25047 % fifttbE (%) 25.73 27.22 23.97 19.70 18.99
#F MK (387.90) (357.90) (347.92) (382.71) (420.98) AALE 2.20 2.19 1.84 1.66 1.71
FEFEE (1,324) 83.71 (343.20) 12851 (680.39) &#E 0.80 0.76 0.42 0.50 0.42
HezE s 355.56  143.34 (175.59) (191.94) (209.92) #iEfkH
B EHRLE (1,365)  (1,649) 414.82 180.83 22312  EEFFRHEE 0.15 0.11 0.09 0.09 0.09
KA (723.94) (951.35)  154.44 (118.31) (118.39) mMIk&k A% % 2.50 1.56 2.80 3.50 3.02
KB (930.60) (909.78) (244.42) (253.87) (264.26) EAKHZEALHE 1.08 1.01 1.40 1.56 1.50
Az e 290.00  212.12 504.81 553.02 605.77  HFBHIR (ARF)
ExEHAE 70173 12539  (1,673)  (1,328) (491.35) AR & (RAHEE) 1.07 0.91 0.67 0.67 0.72
FE il 21350 (277.83) 2,370 66.81  978.91  AMRZFALR(RAME) 0.78 1.18 0.45 0.78 0.28
K% 47.51 (22.09) (3,511) (727.70) (769.31)  HM A4 = (RATHEH) 8.90 9.49 9.89 10.29 10.74
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 6.93 8.18 11.04 11.04 10.25
A F AL 44072 42531 (531.53) (667.00) (700.96)  PB (4%) 0.84 0.78 0.75 0.72 0.69
G 3 o 502.19 24029 (588.20) 21.02 14925 EVEBITDA () 6.43 8.94 11.37 10.58 9.96
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BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 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

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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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
BB A AR R R R KA B @R 0 RRIEHH R

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. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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
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
(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,
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 &%

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 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 FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» | E:
##%H (601512 CH) L Ly ERIES

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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXHERE

o DATIRIAIA., X#, AEMH ., FHAARA KA LI FRI2AE KR E TR AR IER RKAT A BHBAR . TF R
FRE) o AT T BAB KA E G AIRE TR B A FRAGIE R RAAT A RALAT AR AW A 5. AWEF IR AM “Ax A
+7 @4 FINRA LT AT 6 KA R R o D ATITARYE I 0 K 09 EARMNA= BAVRE /) RAFH T, @R A 28]
FRTAAT Ak G0l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

RIEF (Fhmdk) BIRN S HH Ak G EME A RATHR G FTIE, TAERTATHZHRS, OIiE
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl de i AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIELE (Fm
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) AR E

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

%75 : +65 68603600
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