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LRSS EFEEEAFMRAT (1250.HK) : PEFEEENNFAEHE. U
FKeRIMEFEERBRAS (FFRWESHEERSSHNE") S EEERERTT
VikRERAXESS5E, ERIKRIEABIINKHTREIGK. ASFEEY
RIAE . RAWIUERE (RR) , FBEIFRMATREMBARAR, 2
SIS K. FE, SHNE FRIRIERBREEENTEMNIGEKIEB, TOEER
REBBRFR——LURSREREFAFRAE (412.HK) SIEEKSEAFRL
3 (371.HK) ZEFEFEMZRFEOHELE, HWREETZRUMNTSEINT
HAL,

B AEHEREHRPOEREN. BT AENTE, SHNE RiEHBH—
REEMEHEF L (IDC) THip, 2024 F£3 B 15 H, SHNE S5t HEE
(VNET) REZZAMBNEBEBEESEESRIL, LR KBIEEMRE
5 B4 RENREERR. RREEWRET —MIEEH. KESTHNESR
45 SHNE RIEZE B NMRTHY, VNET UE B RE TR AR,
BIEEEN. THARU GREBE+EN"BRTTER, SHNE FEAEE =R IDC =k
B RERE, SEQSHAL.

B REFWINERE SHRFE. RIFEASHEHIKE, SHNE HHIEZENSE
SRREENBEL46 TR (GW) , HFAHF S5 FRMNTIEME, RERY
IREFRES . REIFEHANBIRASENH LR, RErtHTEE
BERAAS. B 2024 12 SRSk, SHNE ESTRETBIBIATIE, HELAK.
RERHNEMEGTE, H—TREETFERRTHNTEBL. AZFHR
EY K, ABNERBIFRARE T FASRMMN 6.9 {LXTARNIN. HPE
£ 551X TETF 2023 F 12 A 13 HEIK, ARSELELAREMRT BLMNE
ExH.

TTHEEEREY, MERERSN, REMEODE. RE SHNE RILHEAIN
KoL, HERIEENERME. ARNENASKR 170 8T, MEEHER
38.19 {Z87T. BT 2025 MEFNESKEF (EPS) A 014 BT, HEHAER
(P/E) X412 45, RTETFHKFE 13 5. X—HEZFKRT SHNE &
SEENESUBRLERFENE ST ENEMNERE N BERSIFEIEH
PR CH, HirRWSINEERRE, EREEERAENERRAN

=. BEMESERSHERT, FREESTETS.
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%X 5 Fr: HKEX
£73: 1250
HRTAEM: HKS1.70

52 /14 HKS1.42-HKS2.10
=ANAFHX 5 E: 0.44M

BEEEL (B ) 2,247
H{E (B7/7): HKS3,819
MELER: +=8

ot 55 $4E
In HKSM EY22A FY23A  FY24E FY25E
Revenue 5296 4,963 4,702 4,934
Gross Profit 2,560 2,411 2,299 2,472
EBIT 2,056 2,262 1916 2,019
IFRS Net Income 258 378 302 307
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A FHER

L AR e BT RE VR AR A IR /) CRTAR“ Ll B BER” B “SHNE” BT S AL iETE BE IR AR BIA PR A =)D 2 b [EE v Re d e R ()
B2 5% . AR WK BUR —— R SRS IR BT IR A R (412.HK0 SAERK SRR IRA R (371HIO SRS
Ffi, B RETEPREG MO R MR, JFRIhRMERE . BB ARESEHT M REIR Uik .

SHNE CUfE 4 [H =R a il e el ik 55 A7, JFR D mEERERT . BE 2024 £ 6 /1 30 H, A CHUHDLR
HX B AENA RIS 4.6 B (GW) , J3A 5.5 % LT H IEAEFF K. SHNE IR RIS B3 E E R IEBCE 2, &
HARFEEOAR YRS 5 7] 5 22 R iR LAk v i 2 e Se B e o A I

ARSI, AFIEET RS 0ARERITHHAE. #HE 2024 46 H 30 H, SHNE FEHE 13 MEMG. 2 DMEBXA 14
BEFET LA 53 AR ARG, FEAE ORI F MM AR H (Whyalla) 1878 — R . R EEH AOGARITE B M
A EIET] 2,562 JKIL (MWD , Bt FAERIHI 2,362 K LA AT K. A Rl 8 /e B S 028 524 860 JK FL I 7 Aii
AORTH, & T 2023 42 6 H 30 HEF) 800 JK L.

MR T, SHNE tSZBL T B EY 5k, # % 2024 6 A 30 H, AFEHRE 4 NMEGA 2 ANERXIHEE 19 X E, BIf
M E N 1,176 JK L, B R 790 JLFLRIERE K,

WAL gin] FARe ML 4% 4h, SHNE IEAR it 2240 (04 Sy, 2024 453 A 15 H, Ar SHAHE: (UNET) &322 8445
I BAELRTL, AVETF R “Hraedi+ REIE B AT H , FrEdE SHNE B R ER a5 A nt wi at e, 80T A %dE+
O FRAEE SRR SO RE, IR AL IR E T oRIRET, K E KL 2,

REFTUE AUFT OB OEN, SHNE FPEEfEalfilims oo . m AR S B 4t . 2 FPR RS R mT A B

Wo G,

FER B B

E71. BRMHB ST H AT 77, 6P [ BEIREE S R R

oI He

Ex—: RMBEAFREREL, SHNE FEERFEHERE

A=

SECRILHHR | HTpIBLR

El=N=N
EP

THEEAJENLIE, 3R R

E=R BHin/tx £rhliik | SBEAK | KORHE RA%B

HE WK 243 234 54.4 938 1,469
as 100 300 1,000 1,400
b 678 301 100 1,079
Al 264 372 200 836
LLI7g 80 50 300 250 680
L 31 370 50 451
I 7 446 446
e 119 100 200 419
15 182 119 5.0 306
b 70 205 275
= 194 39 233
=M 209 209
TR 135 11 30 176
] 161 15 176
P 125 125
=P 22 89 111
TE 100 100
T 81 81
B 60 60
gl 50 50
XiZ 32 32
[y i) 30 30
b= 0.3 0.3
Hith 860 517 1,377

BAFIE |whyalla 6.0 6.0

2it (mw)

Bit (Mw)

KR: BELCHRE ARAEFATHER.
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2023F 12 81 H, WHRSEHER (SHNE) REXRETFEFRFREEEAE T FRASEEATNRERE, S2H0X 6.9
e, BESSLLETHREET 12 B 13 BEIK, BBRMERNA S HAF—RIFEY K.

EH, SHNE BEHEAWZEREE 380 KENBIMEB, 2REAMAN2.76 [T, B, ATEENBULUZRFTEAFARXEZH
ARICRTAB MY, AL 200 K EL, HEMA 1.1{ZETT.

BE/fe# 12 B 20 H, SHNE A& 101 {ZEX TR MEFEERENERAE, NMRESIZRB AT HESEARFHRRA
100 JKFL KR 7 #= A

12 A 28 H, SHNE EHEITRAGE I SEAAR, M 4,100 AETRER NBAREMRERAS, BEH 2.7%KN., BA
RETFFaINEMR T —RBERFHE., WATTRIER-E-E-T—E L NEESRARBEMETRRFESE.

BN 2024 4], SHNE AL TToE AT XI&RER 100 KR BEE AL EMBREBERME, FITERE N 5500 7
%o

S5Z8% A KEBHNTE

SIRIEMEEHEAENEMBEER. KERHAMT B8SIL 2 FZKTHy Stargate” 11 k], JEEMIRILT 200 {ZERITHY
IMAES, WESEEEENFORAERREMERMRE. BH, [ DeepSeek ARKRMAERAUIBI, ERNHFH—
REEEEDL (IDC) BIRFRAVREHEK.

2024 F3 B 15 H, WHRSEHER (SHNE) | HLEE (VNET) 55ZRAMHEBUFEBKIBAEERIML, HEENHEE
RS RBIEEMRERERSG. ZEER ZNAHEFREEREN"NEE—F, BINESZER ERZAHRIEAE
WLhE. TE BRERESEROEN. MEYHERREA, FHHENXELFSETRRNRLR.

ZEEREESHRERZT 2024 FRMAAXRIES], BRIELEEENTF S IDC ZREH So%bl £, EHNENRFERES
—E T ERRRMT. ENESHNBXER,

BEE—RAZ, ATMBEANLTERUNTHUERAEERR ——MEBEENRENGRASZER T SNTBIENREZ,
2R SHNE (IRftRe R ) SHLER CEEERNSE) ZENHE, MEE—PRAXM. HEESHNKE IDCE
SR, ZRARER I TR, UHESHRMNE, BEESHNE EE =R IDC U HRHEEZH, HETFEN.

ETEHBA

FRE — WITESHRESSTE. TAEAERE. mLEERAVEERTEHEE 20 ENFELR. EAURSHRER
EFRERASEEK (2021F38F2024F7H) , URSEFEXVHALAEABRASESTHLAE (202010 BF
20213 ) , MERUEFEXREAFRASTEEZFRAZIE (2019F78FE 202010 8) .

KREIE — BATESE. KE4A 2021 F 6 ARBIEIERERERERBRAS (686.HK) M IFHMITESE, B 2022 F 11
REBEEREEERAFRAS (929.HK) M IFHTESE, FT 2024 F 1 BEBEAGPIIA T EHH L BEREH
(VNET.US) HITERRKFESS TR,

EXK — HTEE. TE48 2001 FEMALRSERRE, HESIMOINHERERINERRS, BRERMEE
SHAETE. FIHEERESELK. BEERFEENAETIAF. B 2020 Fi2, FURSREARRTLRE (FNE
EE) B, RETFENLLEERLR,

BEE — BTER. BEXIEERTAMTEERMARE. KIPRTRODBRASFEMN, EBAERRETIERERAE
(572.HK) BIEMITESE (2022F 2 F 2022 F4F) , FRET 2019 £ 5 X 2020 FF 5 B BELRSEEAL T4
VISR TES,

NER — BTESE. WAEEEPELUREFRLFREASELASITUMESHAELE. WRINE (BE) ARL2IESE, 7
SIS B A Bt MESMEEE T, WMEEENYE. BEEREMN SEREE,
3
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FH — PUTESR. FHER 2014 F2 ARBEICEKSERAFRAS (371LHK) NITESE, B 2016 F 3 A 30 HiE2IEE

Tk

\#. 2010 £ 10 BAIAIEEIKS, FT 2022 F 8 A 1 HHIFMGTESTERZEAILRHT R FEELABRA S

(3718.HK) #MFTEE. MAILERT, FEEZENMILE—RITHRERE FAAPNE—RITARKERLE) SXILE
. HARFELMKEEIRKFRS

FH — HTES. TR4EET 1994 F£E 2000 FAIEREFTER A LIE, 2001 F£E 2018 FAIL T ERIDES M
Vo B 2018 FEIMAACIETFKE W EERRAST, WEFEEK, FREBBERENBRATDSEE SHEESH
ILEE.

TS

FEEEEASKUFERRIUENASE, HRSNETLREY K. ERRMERRTNEFNERKRES T, FEE
MESCHRERAERHE R, RETRUBCRISF. FAR#ASTHUNTNL, FENTFEEESLEREBLNEK. &
F 2024 Fjx, TEUHLERRDENNBTEAEN 1889 FHRL (GW) , HPXREYAEN 8876W, NBEHAEN 521
GW, X—EEMIANARFREEREZEE 2060 FHRHPMEIRNEE—D,

1. RRHE: PETFERREKNZOSIE

FEEXREVESMEKA LA, REEEVNFERAE, HWEFERNESSE. 2024 FHFEARBITEYBERLEK
45.5%, 1KF| 887 GW, HEEREREBIL—¥.

FHRE KA KRR EREE:

BURIRN: hETER ML (2021-2025) ®RE T RIRATFEERAR B, EEMBEANG. BBLERENTH
PUBIRE, FEEahRITLy 5K,

HIERE N ERGE PEEEHRAREAH TR 75% UL, BERRTETRAE, B THARRENEFESEHRE R
&

pzAY
T+ o

BARGIH: SRR, WHAMN. HEERARFEANKE, TR T ARRENLXERENTHRS .

2. R : MERETHEERREWNENHTE

FERAEKNBENRERAER. BE 2024 £, SENBRITENARSEX 5216W, B EFIEK 18%, Hi, BLEX
BEVAELE 66GW, ERHEMRASKEANELRNBTG.

ReEEKN TR N EIE:

o HMiRMERAME BNESHAMRNBFLD B REHER, ARG, FE. IHFENRATERKE,
o I ENEREY K KT EAAERE TEMREZRELNBY, HSRERBEEN TH EXE,

o HNIRML: BEE (VHV) BELKERENER T NEXHER, R 7T UHERBREENPNALLL.

3. @F TS THYE

THEERBEAMETERARFMOOIHE, BERALFIBRKMNERSIZE, 2024 F, ZTUNHELFNEETRAAN
3,900 {257, AFEAERIRTLEFER 21%, KRS RBAX” W HEIEFR W KA 500 T4, BHEHIE. ©XK. 54
ERMAELAUT, SRR, fERS|TAEBIALVHEHRRS. REERFNNTH.

4. FEERAREERKRE
REBFTEZRN, TEYUBLEEFTWNEIE—LEHEP:

BERENRST ARENBAREERKAEBMEXSIZFEAR, BRTHEENSERTERLE.
ERERARFTRM: ARETHERRNEKMERE L, RBELRAMEEERRITE.
HEmFEENEN: BHESRNFEIRFRFETR. ERSEFYLEDRNDHFLIL.

BEAREK, HEITRIZ 2030 EXMIECREBHTRILEIL 25%, FEMATEEMFAR. HERSESE EXNESETRE

#

¥ R A R P B o] B A RER ™ W 45 SR A R K5
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AEPXAR (PV) RBITHE, SHNE FEHHEIMRKEITE, KEXKEZTULREEE. ASRIRSHT7TBUF &SR
BETEREE BRUENRESTIKATREM.

FENMNIRTTE, SHNE REUASNRE W HKE. —TERDHMARBRERER, A—IERIRARIMNIEREE S, &
F 2024 FEFF, REAEKIE. b, hMEABRFXERRH 22 M ERTE, FEY KV SBECE,

EIMBiz4 (0&M) JHE, ASLIMBEHRRE, 2024 F L F, SHNE FIEREZHRTELN 460 KL, RITRERERH
24ER, #H—FREATAFBEEEEREK

rEERRGE, ASIRSEARILE 3,450 TETTK, RILLIEK 3.3%, REMAAEN 202,667 7, EILLIEK 3.1%, iz
BEZEL., Rib. AERERBX, AILH SHNE EHNEEERMBRTT RMRAM TR T mAFFERE.

ER=: [h a5 ByE ARk L N

Unit: Million HKD 2022 2023 1H24 2H24E 2024E 2025E
Revenues 5,296 4,963 2,606 2,096 4,702 4,934
Cost of sales -2,736 -2,552 -1,279 -1,124 | -2,403| -2,462
Gross profit 2,560 2,411 1,327 972 2,299 2,472
Other income and gains, net 219 585 182 128 310 299
Selling and distribution expenses -3 -4 -2 -2 -4 -4
Administrative expenses -513 -483 -256 -270 -527 -587
Other operating expenses, net -208 -248 -16 -147 -162 -161
Operating Income 2,056 2,262 1,235 681 1,916 2,019
Finance costs -1,803 -1,517 -719 -551 -1,271| -1,335
Share of profits of:

Joint ventures 5 -90 3 2 5 -37
Associates 26 -25 -11 -7 -18 -18
Profit Before Tax 283 630 507 125 632 629
Income tax expense -58 -243 -107 -83 -190 -175
Profit for the period 226 387 400 42 442 455
Profit Attributable to Non-controlling interests -32 9 101 40 141 147
Profit Attributable to Equity holders of the Company 258 378 299 3 302 307

KR: WELHRE ASDAEFIATHER

RE SHNE RILHRBAIEKES, HYREENENRRSIS. ATKRNBAIAEK 1.70 B, WEEHELNN 381912
AT, 1% 2025 WEFINERET (EPS) 0.14 BTitHE, HEIm&EZE (P/E) X124, RTTLFIHKF 13 £,

—fHEZERET SHNE EHKEN, LEESEZKEE NN UBERRM B #EENE. BEASFEIEHARY KSR
REVE, ERRBIENDBEH-DER, BWAEERRRRPRES|NHRENS,
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Bx=: ET¥asSHED R

Diluted EPS P/E
Company Ticker Market Cap Price 2023A 2024E 2025E 2023A 2024E 2025E
China Yangtze Power Co., Ltd. SHSE:600900 670,429 27.7 1.1 13 14 25.0x 20.8x 19.4x
CHN Energy Changyuan Electric Power Co.,Ltd. ~ SZSE:000966 16,396 4.75 0.13 0.28 0.37 36.5x 17.0x 12.8x
Chongging Three Gorges Water Conservancy ¢ 1cp 5116 12,893 6.88 0.27 0.32 0.43 25.5x 21.5% 16.0x
and Electric Power Co., Ltd.
Huaneng Lancang River Hydropower Inc. SHSE:600025 158,040 8.86 0.40 0.37 0.51 22.2x 23.9x 17.4x
China National Nuclear Power Co., Ltd. SHSE:601985 177,503 9.29 0.55 0.56 0.60 16.9x 16.6x 15.5x
China Longyuan Power Group Corporation Limitec SEHK:916 109,424 6.18 0.82 0.80 0.91 7.5x 7.7x 6.8x
China Resources Power Holdings Company Limitec SEHK:836 97,743 18.90 2.3 3.0 3.0 8.3x 6.4x 6.3x
Median 17x 17x 15x
Mean 20x 16x 13x

Shandong Hi-Speed New Energy Group Limited  SEHK:1250

Notes:

1. Data as of 3/24/2025.

2.ForA Share, market price and diluted EPS are in RMB; for H Share, market price and diluted EPS are in HKD.
3. Diluted EPS are in calendar year and estimates are provided by analyst consensus on Capital 1Q.

KR CHREL ASASEEFAFEER.
KR I8EILHRRT ASANESE

RS

BEHITSEERK. SHNE AR5 BTGNS ERB T H T HARRME AR TSHERI. AFEEEFIER
S, ABBIARNTIRARB. NEFRMERFEEHESXRERAE. BN, AFREEE. SEFHENNETRLLEE
(BREASANFFRNEHBRE) CEREKHTHEEEMNORR, I, ASEXEMNEBEXTHXR, LHEH
BN, HEFEREFNAERE, BEMBNTESEERNERNTAREEREM, & SHNE REHEH ST S5 HEA,

BORSHEREE . SHNE PRMESSEIRTILAFSEERGRMN. Bal, PEUTBERBTWNAERKRER ERBEN X
Fr, BEBELE. BN, BERMALAENEEXEERNE. EERRIHBHTHEERRICK. MEXHREEERTEHI
BE, TNASNFUYER. AERURFKPLREBEEAFIZ W, Bit, ASFHRLEMES LEEVMERBSBUR
W, REFENEE, BB RBEREUHRNOAHE RS,

BHNKE. RETHLERFRBERASRARENAALEH, BEMNE (THRIETHNMELHEEEMAE) TaEX
TUE ER AR REF. FBE SHNE ZXHANGRE N SEIRF OABFRNGOE, ENNEIGEN AT BME T
BRFNFEERTW. W, BETERNTHUNEORAED, REBHSENBHNEREN T EHE—L IR &K
Mo ARXENNE, ASFAEEDERE, RASRREN, FREHREin ARG —EUNRERFEHFHRIML
%, MR s 7S 5 KB X
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FNEEZR, CFA
BRDHTIE

VAR (Jack Sun) ZAEELCHRMFTRMTIT. B 2017 FRK, AERGEEEETLESEEERASMRANMT
. $B— LEEAR TMT DATIRFARECH S TMT 24706, EET TMT 7, #XE. E8FR ETHNHERS, &
KEXFGMETRERR. IERERERZBNIRNENEFZZ LA MUMEBRHREN SR 20

KRS
BRI

3K#EE (Marco Zhang) %*%Il%f[ﬂiﬂfﬂ%ﬁ%%ll%ﬁ%& LbAT, Marco &7t Watertower Research BEF R HTIH, FELERIEHE
RIRTBEEHTES, EERFIES (FE) BERIER, FEXEE Roth Capital Partners EESZRAIE, 7 Roth Capital Hf
B, KT 35 EMEERTRS, BREXAHAFK (P0) | BEAMHM, DXZMERE 352%x, FERHEMEE
HHNEIRE], thEST 6 RPAEMWAEMINLATMALNESZ SR PO, B HINERIT 2.6 {Z%ETT. Marco £t
BARXRFNSREBEZT2MMMHRERZNN At 240,
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DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies
communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is
not disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to
purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s
ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and
internal issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage
of any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year
commitment. None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its
reports. GLH does not accept any compensation in the form of warrants or stock options or other equity instruments that could
increase in value based on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research
services to covered companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising
on investor relations and broader corporate communications and public relations strategies as well as performing certain other
related services ("Ancillary Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary
Services that GLH or an affiliate might offer to clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived
conflicts of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts
by adhering to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current
public information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their
accuracy, completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives,
independent contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability
or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability
extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, losses, lost income, lost profit or opportunity costs. All investment information contained herein should be independently
verified by the reader or user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.
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