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> HRBAAIE R 2023 FA g, REERAZE 30%:

2023 FRIMNA 37638 127, FILL T4 5.6%; MAFFA AR &FA
18 63.55 12T, BlHhIEK 23.9%, HLEA] 0.7398 Lo 28] LGIKT
B2 2 H AR KRBT B 2023 FARLAL A 0.2225 T, AFrb 2022
F0.1171 T, BHREK 90%) , Jk&FIHK 2022 F49 20%H# 7 £ 30%.

> HEAEBEPRERRE, ERPLERATH:

B MER R A E], 1.5S ATFHEAZid 1200 7 TR, f=ikosad
ZRA 157 BT R, AKRLH 1000 7 F LA B2 5 gt 2w,

s Bl AR A NG B BGE R R IAE, A KRR T 2 H AU [ b A
B, REHEAREG R, AR DR RERS 30~50%. EFHZ
L3 B AR SRR 25%; # 5RO RAT, BGE)E AR ) B AT AR
2] 3400-3700 NEF; 2 S IEAUER A OB N BT, BAZGER A
PR T HEA B R A, AERABA B ERKSE T, BAKTH.

> #EEHIRE, 2024 FHRIHEERA B FI 10GW, &= 7.5GW:

2023 5F, A S # 3G R A% A SAGW (A E 24.65GW. K1k 23.95GW, it
L RAERE 5AGW) , HETFTHREIFHE, #i2. #Hd, REF. iLTF.
J B, LA, FHRF 10N ADIEBNEEHRE T T R. £ FR4F
FFRAGHRR AL 22.75 GW, H PRI L4545 19.84 GW (A& 5.07
GW, KK 14.77GW) , AR EEE 2.38 GW, T4k 0.53 GW. 2024
#iﬂa %fr“%wﬁ B I 10GW, %/~ 7.5GW. /3] B 4 & 72, 24-25
FERAKEARRZE, BAKEIRKR, LERARLGEK

> BFHENITR, B 8.16 H:
HAVEHN 3] BARN 8.16 BT, 48 F 2024 542 2025 5 7 12 4= 6.4 12

PE, HARMEIMNA 48% LA =], 4idFNIFH,

ARTEH AL 2022A  2023A  2024E 2025E 2026E
2 b 3 39,862 37,638 42,949 47,173 49,889
F] kb 38 K (%) 7.2% -5.6% 14.1% 9.8% 5.8%
b E R 4,903 6,200 8,724 9,726 10,238
R kb 38 K (%) 20.4%  26.4% 40.7% 11.5% 5.3%
R AEF (L) 0.59 0.74 1.04 1.16 1.22
PE@5.52HKD 8.5 6.8 4.8 43 4.1
HRRE A (AR T ) 11.7 223 31.3 34.9 36.7
ERRES 2.34% 4.44% 6.25% 6.97% 7.34%

KX Wind, FLERLEL (F4) #2
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HIRBAEIE B 2023 F 25, % &R ZE 30%:

2023 £ SR HICN K 376.38 127, BIELT M4 5.6%; M & HA AR &% A 63.55 127,
B bb3g K 23.9%, AL Z A 0.7398 7o 2 8] b Ak T 40 £ & 7 A 1+ 32 KSR ALPT Ho
2023 SFARERE B 0.2225 7, Tk 2022 4F 0.1171 ., B3 K 90%) , k.8 &K 2022
49 20%42 4+ £ 30%.

ZEMAEER R Y IIRE, 2RISR TH:

N BIMEAERER RN E], 1.6S ATALAARL 1200 77 T K., =ik L ais 2y 157 77
R, KAkZA 1000 77 F KA B HiZ 5 28 2E . 8 XA K N9 B 2 TR
VG, ABRRTZEIAKERLES, KERRIKGFEA, AR DEFEOLR R E
5 30~50%. H P =L B AR DB RER A 25%; #TEE R RAT, #GE B AR )
BT AL 2] 3400-3700 A BF; A 8] IE AL R SR N BRI, BARAGEOR B i
AR T H7R B s AR, ERABR B LKL ST, B TH.

3 FEAMIRIR, 2024 SR AL IR B F T 10GW, &~ 7.5GW:

2023 47, NS KRMEE 54GW (R E 24.65GW. KK 23.95GW, 4% & 14k hk
54GW) , AL TFHREFHE., #58. #Hd. RFEF. LT, B, LK. THhF
10 A ATE D BEZHAALE T T Ro &-F BT RIGIRR A 22.75 GW, H + 475
BFT R A8AR 19.84 GW (A& 5.07 GW, KK 14.77 GW) , HKE A 2.38 GW, ks
fi% & 0.53 GW, 2024 it X7 8 R A B FF L 10GW, 4% = 7.5GW., 53R B % & &2,
24-25 FEACKE B4R, BAPDERB KK, LEARLGIEK,

BREFENIFE, BIFH 8.16 HT:

AAM E AN 5] B AR 8.16 BT, 40 % T 2024 4= 2025 4 7 454 6.4 45 PE, BiRME
M H 48% S = ], et ENIRAR,

A&

73 AT BRI
ANIACE & =
LA

MR & B A
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N PE PB
wom i 7k %P oS T
(fe# 1) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
3868.HK £ 3L Ak R HKD 1.04 86 8.6 73 6.3 5.7 0.6 0.6 0.6 05
2208.HK 2 WA HKD 3.02 305 8.7 46 39 4.4 0.3 0.3 0.3 0.3
0182.HK A3 R HKD 0.61 50 4.7 40 37 35 05 05 05 05
1798.HK K # ik R HKD 1.62 118 39 46 42 338 0.6 05 05 0.4
0956.HK R G E R R HKD 3.17 285 5.4 4.6 4.0 35 0.6 - - -
1811.HK WAL R R HKD 2.20 94 45 0.0 0.0 0.0 0.8 - - -
0836.HK L] HKD 19.16 922 8.4 6.3 55 48 1.1 1.0 0.9 0.8
2380.HK T EE HKD 3.14 388 13.2 6.9 55 46 0.7 0.7 0.7 0.6
1071LHK & E EHERE A A HKD 4.46 755 9.0 6.4 6.3 5.9 1.0 - - -
£ 74 5.0 44 40 0.7 0.6 0.6 05
0916.HK KRE A HKD 5,52 1,188 6.6 48 43 41 0.6 0.6 05 05
FAHAR: Wind, B TiERZEL (F4) #w
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AR B ET L, M5 AERELRASLR

20226 2023A 2024E 2025E 2026E 20226 2023A 2024E 2025E 2026E
KA 39,862 37,638 42,919 47173 49,889 aARSY
A A (29,165) (27,157) (20,058) (31,819) (33,728) £A1% (%) 30% 31% 36% 36% 36%
EY Z.F) 11,903 11,807 15,350 16,958 17,926 EBITDA #1:% (%) 53% 57% 60% 60% 60%
ESTTIN 1,206 1,32 1459 1,605 1765 #ALE06) 12% 16% 2% 2% 2%
- (766) 830) (889) ©72) (1,031) #EAR
AT A (4,107) (3688) (3735) (3,986) (4,261) SGRA/H A (%) % % 2% % 2%
PET T e (#19) 28 (50) (0) (50) KERALE (%) 20% 18% 18% 18% 18%
ST (3416) (3679) (4299) (@700 4989) T & S AT (%) % 30% 30% 30% 0%
A & A 7,684 8,398 11815 13173 13866 AR 15 5 5 5 5
P A3 A (1,554) (1,530) (2152 (2,400) (2526) R AT KAk R 4 203 203 203 203 203
Y F b A 997 513 939 1,047 1,102 SRR R A 215 215 215 215 215
4] 9 4,903 6,200 8,724 9,726 10,238 ROE (%) % 9% 1% 1% 1%
918 A (10,260) (10,784) (11.539) (12635) (13399) ROA (%) 2% % % % %
EBITDA 21,263 21516 25,680 28,240 29,805 oA R A

H AR A 15 17 15 15 15

wx HONLE 5 018 0.16 018 018 0.8
SN O) 70 % 14% 10% % I A 326 326 305 295 201
A (%) 20% 26% 2% 1% 5% AN I A4 97 102 115 118 17
£ 6 A ZEATE
ARBET L, M4 RERELRASLR

20228 2023A 2024E 20258 2026E 2022 2023E 2024E 2025E 2026E
e 18338 4529 6,780 4,803 5302 EBITDA 21,263 21,516 25,680 28,240 29,805
k2 27,658 35,730 32,366 35,548 37,5% A 8,379 5533 8,110 592 2,247
. 750 721 1177 1289 1,366 FEEATI 1518 (5,084) 21 764 2,152
SRR 6,119 4022 3901 3,960 3,930 P (1,554) (1,530) (2152) (2,400) (2526)
Wk 52,864 45,008 w314 45,601 48,194 FEALE 29,606 20,436 30811 27,19 31678
e 151,600 162,009 171,208 186,360 199,435
S E R 18755 22,898 23,157 23417 23681 RAT A (22:320) (25,668) (28,234) (29,646) (31,129)
ERADE P 170355 184907 194,360 209,777 223,116 SR 3311 (835) 570 603 639
Py 223219 229,915 238,674 255,378 271,310 BEESRER (19,009) (26,502) (27,665) (29,043) (30,489)
w 74,021 71,255 71,388 71910 72351
A 2,93 7,249 7,757 8494 9,003 A T 24575 2,640 1559 8,345 9,008
S 53,279 49,499 50,489 51,498 52528 A 36 0 0 0 0
s A 17811 14507 13142 11018 10819 o 979 1,860 2617 2918 3071
ERA A 69,449 76,634 77,338 84,813 93,028 S kR (22,061) (12.226) (5057) (11,378) (12,844)
P 66,359 72,780 73350 80,684 88,753 BREEDAER 3,839 (7,726) (881) (116) (674)
o 3,000 3854 3,989 4129 4,275
&R 143476 147889 148,726 156,723 165379 ERY 22 14436 (13,793) 2265 (1,962) 514
A RA 11,206 11,446 11,800 12215 12641
A 68,448 70,580 78,140 86,440 93,289 PHEEPN 3013 18338 4530 6,780 4,803

g a s) s ) as)

B 4 () 8.17 8.42 901 9.94 1092 RS EE RS 18,338 4530 6,780 4803 5302



BRLFERE X T HFR

BRIER

EN AR 12 ANA A B AR SE B MK R T 20%
HH AR 12 AN A N B AR 3R & AL TR P8 A E 5 20% 18]
i Ak 12 4N A A B AR 3E & LM 3Kk TR F-20%
AIFR AR 12 AN A B AR TS8R

R KR

—A% & W

AREHECIERAZE (54 ABRNE (HA"BLiifse (F4) ") 4, Brieksze (F4%) AEL
HIRA RN S 2T A8 AREFTHREEHARBTEAMNANTEGCAFIH, EETIEAZLZ (FE) &
LR BRAUM I X B AT B0 A R M AR ATARIE . RIRE TP A9 A BRFHMMERTF AL IR, TR
K FARATIE R R F A2 5k T B89 B SAEMN IR BAEATIZT R L Z R G ZFE 8. TRLIFAFEIRRARE
ARG EARIET B 69, M5 RUABRKFE R E K, BAEATEAR Y RM R IHEAT A A A B RALTARIE D BT
R G AF RIS PO S A E R AT R I E, A EFHRAH ERF AT RS, HTHARERRESROATE
AT AT, RREREES AMZT B, MERUABTE K, 4Kk B 805 LR 69 & AR IE B 18
AARREIER— G R, BLIEAZL (FF) R/REREAR Y RAREET T,

AREZ LM ERBEFTRBNIALMSFRE LR, AREFERAE L., IFHE AN A RRE H BB a1
EARI . ZFEL, IFEATMNAE P THEN EK. ARRRY, BLIEAZL (F5) TREAE5ARSE
8 E . IR RN R — B85 R

ABEZ LT TRARTEELIEALZL (F8) WEF. HEXHAR. HLEAR RERRE P4
T Ak AR BT 35 R G AR A9 IE A R A £k T 69T M A% = A4S vk 69 AL T SR F A AT S SRRy it . XA
SEBR G D ITTT R S AT IR KA 69 K T A RIEA R Ak TR BARN. P4, BL. N FU E R R —
B, MENZ D EETRTFHLLRZAnITET LT AR IE R R ek T LML K& IFRRITED.

BLERZL () HEEAR. RHAR ARSI F LALTRARERRBIAATE. RATRG2HF
Em O kAP EEEEAREERLAE IR —ENT G iR/ RGN A, BLIEALL (FH) EAKRELRZE
PR AR A B AT AT L Fro BB FRIEALA IR 8698 = 300, A 83T A AT b 43011 7T 4e
Mz R G ARIRE P A E LR — B R R

MRAEZATHLA, AREFATII RN X T LG RBRELELRN, TEGLGEENTRRLAEA B G DIRGTAT
KA TARAKELTRIE, AT < 69 @ IR FFVASE I,

AT R BT R TN T A8 A R T A G918 IR . AEATAR L 0 TAL T B A B & Hu vk BT RN 69 = 4R .

KRS P 3 AR K T2 I AFIN T A 58 7 3R LR AE 4R R 30 48 3 R A T8 M 2 hir . 323 a9 2k
AN RAE, AR ERLTH O S A THBALT AR, FL L, Ao, F5EHFEAIAKTHE Mk
ey,

4% 7 W

BHEEHFTHHELT, BLIEAZL (58) TREARSTRADNIELAEIRFIEILSFARZIMREF KR,
B, ZAHFRLEFHFEIETIEARZL (FB) R/ BREMXAR TR AGED ARSI EIEGHEF Z TR,

AIREQ A A B LIERZ L (FB) Tk, K&EH & TEMIM AN ATAF AT K48 K. #. 24,
FlB. KERIA.

SH R AR

AABEHZFBIIB AR TOFOEERB—TF Il ARBEE L. RAAGHBGRLESZ, i, E0NE LKL,
AL FWEARRBEIET AAQF R E. AAREEH, RE, LERERARE P69 LRSS LRI & B4R
] 4204 B AL AT X 89 AME

B AHEGEBKRARLA G
EEPRERR B8 TR HEHT #
LA #: (852) 3769 6888

1% #: (852) 3769 6999
JR%#£: 400-888-1313

N8 Mak: http://www. gyzq. com. hk



