EQUITY RESEARCH

Egj] (00836.HK)

P TSR E AR, (EEE S IEED TS ER.
EWE | HIATE | BEIREE

i

N
53

m

(H

H

BEME

O A HAZ A DY - R E 2 40GW AT AR RETR IR B AR R, AU A FR 2020 FIRAE
T 11.26W T FAE BEVERE RS A B RREAY 3.57 1%, FRAMTHET AT F A AL YR % 5 A B AR
HEr1E 2020 4F4Y 38.9% T 5] 2025 4E I 75%. 45T /AE]$33.4 HKD HAZ(E, &b R
K58 1) T VU-F1 3R FE IR R IR 13.6% CAGR 2). TEIRIA 7] 1 7 22 B G 4 3 2 R
B ZERE US4 . TR % BT E IE I K 45 1) 42205 A ] B AR BEVR 35 T IR & s
TEis1H, 2). KIS B A 22 Bk TR B U NV E IETH S 2.

TV-AEAR PR EEREFH N RERE, FERFRFREAXZHMEE
BB,

N F) AT A BE R IS B A TR AL 2020 A 4E 30 [EALAEIE R 70.5% 4 2021 4 511
fBot, EEARE BRI E T E R AR S 8 1-DU-FH M 406w HraEdR %
B H AR, THRDH REIEAR VR 4 H R A 2020-2025 4 & %43 36.5% CAGR. JHAET
SEr RSV BR R A 2025 AE BRI 75% AR, MGG BT EEEEE
TIRERE RS BB, o FGE A B RO RE VR A 352 00 il FRAM SR £ 7] B i
BUR L 0 AT AR A AT T5 49 300-350 18 R4 1 8 A Bl S, MG AN 75 B2 A M 1 Tl 25308 47 L
AL,

A B ETEER R AERE A BT, 18 CH BEUR 35 B & 4 2k [l B 17 e i
HRIE A F] 40GW Hr REVRHT 2 B AT, FRAFTEFT AR 2R 5 4 & ABH S 1] gl &rig £1)49$1,500 £
$1,750 fE# 0. AHEZIA 13-5 WM AR AN BH 2 $1,049 (S Ul IRATIE 43% % 67%. HERTK
MR8 2 N FITEAEAT ARG TR RE S I LB AR B S TR, (A IE AR T
1T SEBETARE B A 265 JE m1 57 A I T35 VE Al AR S A L mT Re 1. 10 LN B RE IR IR & 7
G R JRHEECE, AHAE TR R A IR R 01 B A . (EARE TR HE B AT I A Bl
FIRTRETEAR K, 1).2F GG A B 8IS HER I 4T R F1 438,50k F e GE, 3 5.
%08 9 A 15 HUKTTEFTE, A/H BHE PR R14T 1.16 £5. A BT 847 il B A
LA FEE e iR /N AR T IS AT RS . 2). BEAREEEE AR 1 ERE BT
g CACIE 24T 157.32%, 1H P/B 88 Hog/MiaE A 1. W R A R E 7 2 4% p/B > 1 9%
AT I AT 5 AR T 35 (E A D B o] BE & s B AT I S BT AT 1, B LA B IR T I E &
A ik ¥ P i A ST

BETIFERBREAGGETHESEKEFE, EAKT Y- HEEART.
PRAEA T 2 ARiRmg ik, FRAMTART 2021 4 K BRI AT B & H B 2RI R L. A 7] 49 50%
AR T B A DL A LR Oy U B TR K I 4 S E E B LA A B LR,
e AR SRR o e B K S B 2022 EALTAEM . BRI, FRAMTEE KT R
Y 2022 FHFIRIE . BEEDU- T KR THRT SEFAERR /MR R RE IR SR A
2020-2025 4F 2 [ FEE R € 5515 49 36.5% CAGR, T LLIRAM SR 2 B 35 () % 30 & i
IRl 2R AN & 52 2 00 A1) - DU T 30 T sk 70 iy R 92 o 3 S B R AT A5 ).

AF BRI TER KGR

ANF SRR EEKTE, AEEILE Kl A AR IE T4 AIAG 2020 AR KA 74%/
8%/ 18%. M nHE] FFEAMIMZESENRE, EERAL 4223 Bo AR, FHEE
35.4%. THETKERR T HRBER 2021 N 45 KR L TR R M AT R 240, 4aRsORkR
PREMGES. PERHTRER R g i R, DA R A IR R AT A
H) 2021 4FHIEEA 33.4 WEot, HIE 2021/ 2022/ 2023 SR T A 24.5x%/
14.4x/ 12.5x. HIXEEH, HTENH.

PhillipCapital

29 Sept 2021

BHA (HX)

H[E HKD 22.85
(FE#ZE 9 H 24 H)
HAZ/E HKD 33.4 (+46.2%)

ARER

Wi R (F ) - 4,810
Wi (R o) 1,099.1
52 JA s i {E /B ARME (¥ T) - 24.8/1.5
FERFE %
HEHEB(E)ARAF 62.93%
Vanguard Group Inc 1.57%
Blackrock Fund Advisors 0.73%
Data Source: Bloomberg as of Sept 24, 2021
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Source: Company reports, Phillip Securities Est.
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Xt AEE AR BT REF) 0105 0405 0405 0.105  0.105
R EERE ETRE) 0.04 0.04 0.04 0.04 0.04
s (FFIH B 7,021 7,021 7.021 7,021 7,021
SR EEE TR BT ) 281 281 281 281 281
Hirdih (EESETRE) 10,000 10,000 410,000 10,000 10,000
miEgERERE ARG TRE) 0.028 0.028 0.028 0.028 0.028
BREFE-EREETRE) 0.1 0.1 0.1 0.1 0.1
B8 (CE R 3,622 3,622 3,622 3,622 3,622
e EER TR (ET RE) 362 362 362 362 362
Fit@ia (EESETRLE) 10,000 10,000 10,000 10,000 10,000
ik A EE T A TR ) 0.036 0.036 0.036 0.036 0.036
BEEE/EECER /I AEASE, X
WA ER (X ETRE) 0.043 0.057  0.070 0.084  0.099
S EE A - T RS e TR 0.0012 00012 00012 00012 0.0012
FIF e e S (1 5E ) 3493 4541 56.32 67.69 79.53

AR AEHRE, PSHK, ILBEAT 3E e, KB, JeRAT e

BERKERTIN-HAHHFEHERR, B —RES A HREAS R EEH

BN RHE.

A IREZEEATEM G IEAT << P BIRZRE S B IR (2021)>> 85 i #E, VU TR A
T BRAH I A A ERE R 7,000 BT IL. AHER 2020 44T 5,000 & T L
W41 7 2,000 T FL.

B. RIE/AKMIAERE 2021 4 6 H S ti<<H [ AT F A BRIV 95 ik >> B, H B TE
FKEBIRA 2 4,800 BT FL.HA— MK B HBSEER K, 8 5-7 FERI.
BT CAFRAM 52 21 DU~ o 3 e A1 R AN KA 5,000 T BL.

KEBREVRAR K H SR :

S LR B KR R AR SR, BRI A 1 e IR/ B R R AR B 1 9 o
THFF A RS 2 RE A B E R . BN TR ) A SERR AN K P AR RE YR
BB, EMEFETHER AR NS LL] 23 e HET R E. /7
B R I AR B K AR, P DR RRAT B R A R/ R A
FEREREEFREE AR BT ARIE O] A BT 9% A AR OR bR WSO
#>> 2016 - REEFRAMAEIT, FAERE GARLA 8N %55 H HUE
HEE SR W R R JCE TR H R R /N B0 15 D A] AR e e
SRR L S BB T B, (LM A T 35 B R a4
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CHINA RESOURCE POWER INC.
B EFR R R TR 538 K /AT R R/

PEARIE SEFRTT ), W] A AR R AN F e R ARIE R, R AR T RE A I
s S5 R SR R A A, R DU T, dn AL AR B R B/ IR HE e T
B, %7 66% [A1HTHE I TR RS & BEZ LAUHTHE AR/ JRUBE BRI S5 R S 7SRO
W H, BT LA BRAMRR A A7 B IR N A T 2 SR 2

FRETHT AR B R i AR B BT R 1

FRAMRR Ay DU - A K & A8 25 13-5 MAMBT K BB S I, 1) WIRVE TR A g
Jeo2). BALBUEIA ERE. BT RACHTIE K FETH H AT RE & DUEDE Kl RE— B 1L 10
HHAE. WEBOK BRI KRG IHE DA . Bl 8 2017 584
<[ A HEME AR MUAS I PR S 97 YO A AR L W 2 RE IR R JRU R ) i B>>,  “BRUAT A1
PR B SR e TR, ERIE A A, RS A A TH F %
e, FEELAE.” LAY/ BT T 7 AR 2R, 2019 AR KRN, ARl R & A <<IR
AHEREALAR HIR VO DRI R R R A B RIER BT RENTH N E
S>>, Hoh E BRI 1) AR At A Sus e rtga. 2). JEESRK
FELOER AN A EARBEA, RAH @R RAREAIR, &/ A=K BRI H
NIRRT

MBI -

P REIRBCRIE 2021 SEBIURIEN-TEIGAS, AR R EALE OO
EIHE ARG, PRI H R A ARG, KA & 52 20 S GE IR SR s P B
A BEUR I BB L RRARIIOR, T A 3 P A PRI T AR R T2 (4 ABS,
ABN AT A AR P A BE AR A SRR O B . BB A AT, B
TR L A 7 A AR ) A SERE G SR M 7 AU SO o (b I a8 T i K e A
iR

e b A B Kt R BRI DL E R R BB AT

2021 [ 1R KO IR 55 TR AT EL R s IR AR, B OF 4 BRSO S IH R A
PR RPHRETEAAL . IRIE 2021 4F 6 T S50 54 <<BFA 2021 SEHTREVR L
AR UG A B SEIHE A>> Frdoe iRk B L RCE#y LA T & DUTHE, BIARSE
BRI AT AR TR RO . AR R LU AT LA 458 DR e (7 X pF 4
92, BURBPE B E ROCIREE NI I IR SE LA 2R DR R
H A3 AIEAT TR E . IR R R BUR A ARG B e R 2OBIRTE R, Trise
oM ZOCARIH B RGHT A AE B LR T H 7, R R A R I kR R
FEB SCH ARANEE 7.

BE EAREXERE, ERABFREBEUARIELEE.

SR Z AR AR RS BRIE R, BHAAN D K A A AR A B BRI . & Hoan,H
A3 T BUR AR 35 SCHE e Fe R4S B TR TR IR UE R NI 5%/ 10%/ 15% A%, {H i
A FRE T B UM O RE, R AE— b b DR 2 o8 5 A S s R AN AT A A
R NAEERE KEBRE, I B R 1, AT 7, R AT 11 IR A3
M2 eE R <R TEIIEAICHIX L S 2021 4 10-12 AEE KA
[F B 7 >>,  PAYRES KRR A RS KR LR BT 7 2R B S 4. (E AR B8 JR AP AR A5 A Lk
S AL R R 7 TR R SR A, B A A B R R A W AR AR R R R K
[EX: RS

B PhillipCapital

INITIATION REPORT

B 4 EREE) I E RS FR L [As of Sept 24,2021]

200

550

2020-08-30 2020-11-25 2021-01-13 2021-03-10 2021-04-28 2021-06-23 2021-08-11

BRI : % 5 R 4E www.cqcoal.com
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CHINA RESOURCE POWER INC. INITIATION REPORT

HR 73 # J BUR % S e wr ELBL R AR R

B3 M I T BN
9 Aty FifgTi CE — D RA T AR TR A EL L R A AT & AR 4R 51)

AR A B AL R A I P R AR AL IR “ R PR IR L
€, IR LFIEFEANG i 10%
7 Aty SE ] Qo T PR it 5 VY 3t it o 72 5 T 3 (RURS T 8l L PR SR B 3 2047 36
35528 5y BUFOAH ] 25 B A3 )
H 2021 45 8 Ajd, SEPUHLIE 77158 5 Mg M 3% 6 7 B A E A%
FEFEVEE R SLRE AT DL I ANER I 10%.
8 Hin KRS B 2021 7 ) ELAEAS 5 A R S THAGE R
.h ARSI maT &, et S L, HE
HEESE G ERG AEREMEME (0. 2595 Ju/ T FUlky) HIERRE B AT LA AN
eI 10%. AT IR A 2021 4F 8-12 H.

#
i

AU A RIBUR AT

BRI AR RS UGB TR, MERANETRIEAER SR,

HA BT RER SRR Bk LTBG R, FRAMMEETEIE 2019 4FJE EEHER4Y 3, 158 (8 AR
BRSO (RBAT WS <CHragiim R M R EBCREE>> XHERAEIEE
2019 FJE, AHER S&HAK % 3,273, 09 f8c]. 7RO 2020 FERFENE RIEN T
TG & 4 FE K T TH B8, B R AR MBS TR —C AR 2. M
AR 75 LR I A 2 T i VR A 3 DR Al s S TR T 2 2 A SE B A U 3 1 G, Bl
2020 SFJE M, << AP A T AR BEVRAG G B Sk EE DU BhiE A B ® % T
VE>>. ReFa N A 35 mT P AR AR UE 98 o Al B TR RE, 18170 HE 0 DL T RE A0l B JEE WSO R B
ARG IRIE. 2021 4F 2 A0 EURF SCPE BN AR REYR 55 T A 25 L Z otk o
&, Pl FHAEGVRERIRE LSS, e a AT EF S mE X HRE. T
FL 2 TR 77 4 25 SEAT i L SR ABS DR [ s 2B, A8 i n R RE VR T H #0&

SCHRF T T AR RE YR £ SE R 2 A R SCA -

H35 BB R A
2020 £ 11 A | <<BFOIRER AT A RERGE AN | MR FER ARG, SHMAMIEE. ZRIAE
HHE R EZA W TEREm>> | 2AE AR B IARE, R —8t, AM—t, Fk
56 FCAH 7 L A A

2020 £ 11 A | <BEAFBAREW FHAEREIRSEFEANG | BSOS A T AR R YRR R M A B F B, T el R A
THR TSR B A B TAERERD> | A SR X058 A AT & 8 0 AT A RER 52 S A G IH

ERGLE
2021 £ 2 J1 | <EAASIEMRERMSCRE L 2 | 1) CRERERSCORIC A BOmM MG & 5, T FR G e A b
e JE TR ML T AT SE AR R S RN Bk
HEL. >> 2) HIAEISRERE B A AS T ESR

B ST AE — P I KA BRI

AU HBBUR S

RMTERRR AL RRIRESH O G FHEAE, EaRFTEREEITHAEsO
BB AE.

IR A B AR YE 1.9 70 /kWh AT AR REVR SR E R IN B, A B X RE Dt
Pl A A . T ELAR S S0 B0 2 F P RE K i fIk, B 2R e in KAt & A
. BRI ST IR 20210 SR PRI AR, A & HH B0 25 SRR KR T DA S
THE A RAA AT 20 ARG, P EATRAM 2 2 Al 0 AT 1A H 3RS e S8 ) 175
YU AN g B 25 5 R A A e . FRAMER A << R SRR B Rl SRR )
JEE AR JB R RO R AT S A R 9 SR K 0 >> Sz << [l A I PR AT P A B U 5 R A G
TE 35 B A AT T AR (Rd R >> 0 BSOS 1), S e R SRR B RE YR A 3E
BK, 2). IntReTEAE R IR A NG I FIR R A, H IR A 1 RECH B IR A S A
W SEE P AR VBB R /0. T HL, A58 7438 DAL B IR 54T BRIk ABS LAEK
HHB TG, FrERR R EBENE RS =
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CHINA RESOURCE POWER INC.

P PhillipCapital

INITIATION REPORT

[ A= AT AE AR IR A R A O EH (B o A R )
2,000
1,000

0

Q/ <</ <</ *’o ‘0 Q/ <</
(1,000)

(2,000)

w5 (PR INSON(fE) o 5 B TG ARG S () BRI BR O (1)

LR

AHE]IRE, PSHK estimate, Wind, Bloomberg

N BT

+UUF M, ATETRIEE 406W T EAREIRSS EMLE .

G #EA 2021-2025 SEHAR H A B 40GW n] FAEREYR A . HTRBUR
PR Al LUK & BB 50 K FE L. A B SO i & MR A B = 7K~ 48 300
350 (A4, BHERA D) WEEBRHSHRNEE, 2) B3EE & 3) Hbtk
AL SE TR e A TR A AR . A B & A A K B AR [F 3
KA BE 2021 FRFEIR, AT O RA 0. 6GW JK LA E A1
22.3GW ARIAH, A3L4722.96W . AHAE H AT A R 7EF-IH H 5e4 & AR 3R 40GW £
W B AP 2 S

AHAE AR RS B IIR 34T ABS B MR & EIW, XREARIRKEARZH.

A TEHIAE A G E LR R 2021-2022 4EA FFIRTE, (HAARET AR 58 A T #5550
. R o 2 0] A AR R R A B B RRUSON, R g i A F A AT T B R
71, FRAMTEETE A& AR RN IR R T W AT & A 2023 fEFG RIAEVE, HH
& TA
TR ETATHARE Oufk/EE) BEEEMR, R 2023-2025 4R 41
A SRR E R AR E A

DR E R 2022-2023 SEBAURIRIE ILEHL R AR KB4 (A YA DR

P A F B DO E AR RAE. (F B IT) B 17 THEFE AR AR TR
400,000 64%
50,000
25,000 62%

2.8 2019 2 nz
25.000) 100,000 I I I I I I I 58%

(50,000)
WISELRAT (CFO)  wIREMBREN (CF) 2007 2019 2021E
= FE IR £ (CFF)

HePR: AT IR, PSHK estimate A AT, PSHK estimate

300,000
I 200,000

60%

56%

2023E 2025E
e EEEEE ewmiBEE —BEFR0EREE
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@ — 7N FEHIA SIS E i (JKEL MW) B e FEIEIRT AR BRI B O R (B & D)
60,000 40,000
30,000
40,000
20,000
20,000
I I 10,000 I I
il 111
2018 2020 2021E 2023E 2025E 2019 2020 1H21 2021E 2022E 2023E 2024E 2025E
KPR m R R R mACE mEhRE
HePR: AT, PSHK estimate AP AT, PSHK estimate

MM A RRMPRTRETEIKT, MERISIERR - RER.

S SR - DU — T 3T ] 28 W] PHE AN RSO BEIR (1 A B 3, s#5 & /R &
R, FHEHA A AECRPREIRMTIEOT . BB B A IR & B
NE BRBIARBAK, EARE 0 AR, HRMIRE 406W el
BN (FHFEHAY 300-350 REFFESBN)  BEHI A0 ] 7 ARV A2 [ml s A i b it e,
PSR AR 2o REVR U £ B S s A 36, i g ml e DU EIZ 1R

B 1)\ © A EAEAFER R () T fidl =L A R A L (x) 17T
3 2
2
1

1| | 111 | | | |
0 ' _ 0

PUE A S A R P

& & ¢ o ¥ Qgﬁ & ‘gf& 4

AeE: AR, PSHK, Bloomberg HelE: AR, PSHK, Bloomberg

KA KBEERNMTE, RARKRESREEERE.

54O K R A AR AR AT BE T B A R PRI R 8, B E N A AR R IS HR
e P2 G NS WY A BRI SR BN TR K T R OR. R MIARE TS
W R AR A E KBNS, g g AR Y- T
REFRY 4. 17% REMRRIATIERN, e LOtRE B ERR AMLK 2/3
gtk g R . SR FAE SR S FE A LU BB e A PR T, (HAE B AF
BRI EA R, 2021 B4, AR KRN R AL
10. 5% HEEZE 2,254 /NKp. HEE T A REBRIE TR S 2R /R i B E RS, B
AN T KRR A BT ) W R R R A M I P DAFRAPRR A K R A U7 T
ERFAORE, A AR B 9% R IH H SR B .

Page | 13 | PHILLIPCAPITAL HONGKONG RESEAREH




I\ PhillipCapital

B =+ : FEEE R E RS ChRE 2 = (%) 2020 F7E i = — A\ EEEEE IR N R E A
100%
13.1% 4,800
75%
4,400
50% I I
4,000 I I II
25%
0% 3,600
JF*H'L’.}J 11 wlﬂ.}‘, JF'L’.MP! JF' MP! A}I’lﬁ"-’- Jlt'ﬂﬂu_l.}‘j 11 llﬁlu,}] ‘flt'lu,w'p! JF— MP! A}.’,'ﬁ'lg
i E wAKE wiiit cBE nEWMEEER s AER =2019 = 2020
HeJH: AT IR, Bloomberg, PSHK HeiE: A F IR, Bloomberg, PSHK

BETHENRRAE EREH A BEBREEE, RMATRTREANGTHE.
2020 T PAE AR _E TR KR A SEALE R AR IR AR5 KR T S AR T RE L LS
?EE‘JT%?R.@E@@% 2016-2017 SEHEE TR BRI B 1B UUA P A FZ 2 7R

REVRAR AR BB PITR, 2021 4F5f 8 52 BB eI UL 75 B K _E 1 i i 24 Fr) 1
;@%’J/F‘EJ PR R AR 9-12 F i AR Lk 3 2 ) B M L 00 4 1 50 380 S T 7 A 3 455
Marie b, EER A 1). ARK 0% 9% EE A UM E T A, WIMEREK
TR AR EACR LEGIAHATIINE UL T, 2022 FEMEERALREMK TR 2021
AR B R RT € . BT LUK AT B 2022 S BAAA TG 2). 2 ] FRm
Y- T i A 2 2 R S R AR R A A3, T DUR L AR A R
W AR R, WA E R EN A IR P,

= PN A RE IR E RS AR (5 &8 T) ] == AEERE IR B A A B (MW)

mACEY RS e A RE (GEE 60,000

40,000
45,000
20,000
20, 000 30,000
14,936
10, 000 I I I I 15,000 11,238
. i
020 1N 0AE NWE NWE NME  0BE 0III
n kB s HEE 2018 2019 2020 1H21 2021E 2022E 2023E 2024E 2025E

ARV z\ﬁﬂi&%, PSHK estimate el AFHRA, PSHK estimate

PREAETSMEEE R, MHETRALRBREMGHES.

BB AT TE IE AR SR IR EMR A DA A KT, 2)
‘WHﬂﬁiﬁﬁ*ﬁW“ﬂﬂEﬁ%ﬁﬁﬁﬂTﬁi BV, AF e R
BEMEE. BE 2020 FE, AnEAEEEEMNIER 13. 1% AEEE %
5 = [P 7K %%“7&ﬁmmﬁﬁﬂﬁvﬁ%FTﬁ$% S, HEHR/KE
J7 THAH 3B 52 27K G IR B B S o R R AR e A B AN 2. A BB REVR A 367
¥J 2021 FETEHA P/E 2349 33.6 fi%, A B E N EEBEL 18.3 5 P/E H1H.
By AFRAM AR dn 5 w32 45 A1 A I AR R Bt iR i s B S E R AR, e
B al M ARAGEABE. b, BEE A FHREIR % TR ARG Lh A - DU - oA B 4
BER, 1) AN BT K 2) Ak B 1m0 8T R TR A 3 520 R & A IR TRl 9k 11 8 5|
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8 =A-PU: 2021 FEFHEIANFAR(THET) BE 9 H 24 HY B =+ ¢ 2021 R &R (1T36°F49) (B2 9 A 24 H]

4 40
3 30
2 20
1 l i B | l 1B I
0 [ 0
H-share H-share A-share A-share H-share H-share A-share A-share
Thermal Renewable  Thermal Renewable Thermal Renewable  Thermal Renewable
EHEN HE-SEEEE HE-FHEEE AR-SSER ARK-EER FHEN HE-SSEEE HE-HEE AR-ESEE AR-HEEE
HiE: AT, PSHK, Bloomberg HKIF: AT, PSHK,Bloomberg
AR B EB R E ).

WIGEEHARFEREL S O, S THEREREREMCERSRPE,
RATRAEETRE RN HIS R, F N A ARG L whEL EIOR 3547
ABS FE0” AR E SR R G . 2021 F 24, ﬁia%&wﬁﬁ%m%ﬁ
JEBUIREE G, A EITERT T P EE ST ABS DU ER 7 a3k 2L

& FRE

BRI A7) 2021 FEADR S HF BRI ENR, E R BEURBRER T 45
H SRR 2 TH T 52 K RO AN . A R &Y 50%48 9% B A A E At 7
S, BAMBRER K EERE T EMRELRGIHANTER T, KEEAER Y]
HEEAEAEIR AT EB AT UM, OO RIS g R 2022 A4 Tk
8o PR REUERIE U TR Y 2025 SR & A4 2020 4F 4.7 £, EEHRAF

A0GW 7 JH H L # Fr 5k -
B =N T R S A (6 BT, Mw) =L PR A AR EUR S0 R (i i T)
60,000 40,000
30,000
40,000
20,000
20,000
I I 10,000 I I
b NN
2018 2019 2020 1H21 2021E 2022E 2023E 2024E 2025E 2019 2020 1H21 2021E 2022E 2023E 2024E 2025E
TR TR ASHE m TR SR BKCE S mEREDE
RIPF: AT, PSHK estimate Hei: AR, PSHK estimate
A :

AR Z A T E R T & EEACER 1) R E W elRIEE, FIHENY SR,
2) BT REUR A e 2R R . FRAMAS TR T ) H A 75$33.4 HKD (31,608
Fﬁﬂﬂﬁ)

BETRAR R AL (E F MRS 2022 SEFEMIHTAEIR /S AR R 2] 144. 2 (BT
/%Hﬁﬁ EJREFE P 2022 FETEMITT &R Ry 11. 7 £ - 45 T HrREJRMEES 1, 687
fEfhE -

K MR AG E e R IR 2022 FEFEM S SRR R & 22 2 47. 6 (BT - DAUREHE
TER BT RE RIS 2022 FETHEI R Fy 9. 6 % - 45T K EHRPES457 (Bfh

g -

R R 2 By 25%, DL4G T SOTP s itifd -
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CHINA RESOURCE POWER INC.

EES=4 3

= hEE hEE EVIEBITDA
BREVES W i | TM 2021E 2022E 2023E TTM 2021E 2022E 2023E TTM
(FH) (BRAAET)
B EENEE
EHEND 836 HK Equity 22 60 108,716 13.3x 11.9% 10.2% 8.3x 1.2% 1.2% 1.1% 1.0% 6.4x
FEEN 2380 HK Equity 408 40,110 18.4x 16.4x 13.7x% 10.9x 1.0x 1.0x 1.0x 0.9x 9.6x
ExEEENER 902 HK Equity 437 129,629 54.6x 11.2x 9.1x 7.5% 0.8x 0.5x 0.5x 0.4x -
FEEE 991 HK Equity 1.42 60,371 13.4x 8.9x% 8.0x 7.4x 0.5x 0.5x 0.5% 0.4x -
EEEN 916 HK Equity 18.74 150,602 21.0x 20.4x 18.1x 15.7x 2.3 2.0x 1.8x 1.7x 9.8x
=EEEENED 1071 HE Equity 320 53,405 6.4x G.4% 6.3 §.2% 0.5% 0.4x 0.4x 0.4x 7.7%
{18 (median) 15.9% 11.5% 9.6 7.9x 0.9x 0.8x 0.7x 0.7x 8.6x
EE-HFAFEENN+E  HKEX - Renewable Power co
FEEEEsE 579 HK Equity 263 21,683 7.2¢ 6.8x 6.0x 5.0x 0.7x 0.7x 0.6x 0.6x 6.7x
1798 HK Equity 315 22912 11.8x 11.6x 10.0% 9 1x 1.5x% 1.1% 1.0% 0.9x 9.8x
3868 HK Equity 443 31,497 28.2x 24 Bx 21.9% 19.3x 2.6x 2.5x 2.5y 2.4y 19.1x
1811 HK Equity 6.62 28,405 16.6% 16.4% 13.5% 11.0% 2.8% - - - 11.8%
{8l (median) 14.2x 14.0x 11.7x 10.1x 2.0x 1.1x 1.0x 0.9x 10.8x
AR- EE T A-share -- Coal fired Power c
E=EEE ER 600011 CH Equity 9.92 129,629 124.0x 26.0x 19.6% 16.6% 1.8% 1.2x 1.2% 1.0% -
EEEEENES 600027 CH Equity  5.89 53,503 13.3x 13.0x 1M17x 10.2x 1.0% 0.9% 0.8x 0.7x -
HEEN 600795 CH Equity 382 68,143 14 1% 24 4x 19.8x% 7 6x 1.2% - - - -
FEEE 601991 CH Equity 417 60,371 39.4x 22.0x 22.3x 21.6x 1.6% 1.5% 1.4% 1.0% -
==l 600023 CH Equity 477 64,913 97x 10.8x 9.5x B.7x 0.8% 0.8x 0.8x 0.7x -
000883 CH Equity 6.88 44784 13.1% 14 Bx 13.6x% - 1.3 - - - -
{12! (median) 13.7x 18.3x 16.6% 16.6% 1.2x 1.0% 1.0x 0.8x -
A-share -- Renewable Power
600905 CH Equity 8.24 235536 37 9% 33.6x 26.3x 22.7x 3.3 3 2.6x 2.2 -
000591 CH Equity  13.66 41,063 27 6% 26.3x 21.8x 21.0x 2 4x - - - -
600032 CH Equity 2212 46,002 122 3x - - - 52x - - - -
601778 CH Equity  11.49 31,798 80.2x 47 Tx 39.3x 31.8x 2.4y 2.3 2.2 21x 13.1%
600956 CH Equity 2282 59,543 34.7x - - - 5.8x - - - 8.9x%
601016 CH Equity 7.98 35,9498 38.3x 34 3x 25 5% 21.0x 31x 27x 2.3x 2.0x -
600163 CH Equity  11.08 20,380 23.4x 19.9x 16.1% 13.9x 3.9 3.5x 3x 2.8x -
601619 CH Equity 6.79 16,024 36.9x - - - 2 9% - - - -
603693 CH Equity  32.61 20,155 110.6x - - - 3.4x - - - -
PO (median) 37.9x% 33.6x 25.5x% 21.0x 3.3x 2.9x 2.5x% 2.2% 11.0x
ERRE EE
RE#E 9 H 24 H
HYg:  Bloomberg, PSHK
A
BREE R
1) BRIEREHIA K FEH
2) BRI LT
3) HTREUR BRI S TEIN .
4) SRR E RS EIHE AT o
5)  fRS[ElECERE Mg aE TEIE -
N \) [,
T 2 FRR BN [ (% 2021 47 9 H 24 F)
Price +2 Std P/E of 20.6x
+1 Std P/E of 15.9x Avg. P/E of 11.2x
60 ——-1 Std P/E of 6.5x  ——-2 Std P/E of 1.8x

A&

Wind, PSHK, #% 202149 H 24 H
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Consolidated Statement of Profit or Loss

CHINA RESOURCE POWER INC.

INITIATION REPORT

B PhillipCapital

Consolidated Statement of Finandal Position

Dec Y/E, HKD mn FYi9 FYa0 FYZ1E FY2Z2E FY23E Dec Y/E, HKD mn FYi9 FYa0 FYZ1E FY2Z2E FY23E
REVenue 67,758 68,551 51,455 B5614 50,724 Asset
COGS [fuel cost) [33,31E) (32,424} [45,016) [40,578) [38,504) FRE 150,581 1B0,E17 107,833 243,085 226,575
Gross Profit 34440 37,057 36437 459835 51,130 Accounts receivable, netofalle 20,385 3L,42B 36B0B 38,130 40,006
Depreciation & amortization (10,631} (11,713} [12,284) (14,747} (15,510 Other receivables 12,075 o,E50 11,535 12,267 17,B40
Employes salary expenses [5,120) (6001} (5,282} ([5631) ([6%571) Azzociztes and IV loans Binve: 14,440 14,503 15,108 15,750 15,424
Fepair and maintenance [1,954) (2,118} (2,224} (2,351} (2,473) Inventories 3,172 2,912 3,410 3,628 3,79E
hateral costs (1,036} (1,043} (1,133} (L1216} (1,2BE) hining B natural resources righ 472 4,626 4,628 4,628 4,628
Rental and other costs [765) (7oL} [7E1) [B17) [BE5) Cperating lease right of use sz 5,37E 5,704 &,680 7,103 7,440
Other expenses 2,684} [2,157) (2,342} (2,514} ([2,564) Cazh and cazh eguivalents 4,907 5,038 5,595 5,648 E,A478
Operating Profit 12,17% 13,323 10,711 17,656 20,358 Others 4315 4755 4,503 4857 5, 01E
Impairment losses [2,254] (500} [651) (522 [7a1]) Total Assets 715736 259,632 2B640E 307,211 326,207
Other income 2,851 2,460 2,881 3,064 3,208
Other gains and losses 143 (1,020} - - - Liabilites
Financing costs (3,787} (3,422} (3,822} (4,324} (4,508) Accounts Fayable and Accrued 18,720 33,587 39,335 41,827 43,812
JV and associates 551 755 535 go5 1,043 Bormowings E7,804 102,267 115660 124,627 131,406
Earning before tax 9,653 11471 9956 16686 19,262 Fayables to associate & Jvs 7,357 B,257 9,670 10,283 10,770
Income tax expense (2,312} (2,784) ([2425) (a,067) [4,682) Cthers 5,038 9571 11308 11519 17484
Met earning 7,341 EE77 7,531 12620 14,570 Total Liabilities 170,020 153,682 175875 1ERE55 108472
Adttrib. to NCI (751} (858} (7a5) {1,248} (1,441}
Attrib. to Perpetual Equity - [235) [235) [235) [235) Equity
Profit attributable to owner 6580 7,583 6,551 11344 12803 perpetual equity 5,582 10,827 10,827 10,827 10,827
NCI §,210 0,320 10,085 11,315 12,756
Key Finandal Data Shareholders' Equity 72,824  ES,ED3 BD,73L 96415 104,147
DeC Y/E FYi9 Y20 FYZ1E FY22E FY23E Total Equity BE, 716 105,950 110,624 11E 556 127,730
valuation Ratic Total Liabilities and Equity 215736 250,632 ZEGA0E 307,211 326,202
F/E ratio, x 24,52 1E.52 24.53 1442 1248 Met zeaning [H) B5.7H% 51.B% 59.5% 59.5% 5E.2%
F/B ratio, x 2.20 1E7 178 1&7 1:4 Tatal izbifitiestotal Azzets [H) 59.B% 59.2% 51.4% 51.4% 50.8%
Dividend Yield , % 1.64% 1.58% 1.63% 1.76% 3.21%
Consolidated Statement of Cash Flow
Per share data [RMB) Dec ¥/E, HKD mn FY19 Y20 FYZ1E FY22E FY23E
ERS 137 1.58 1.35 232 788 CFO 20,508 20,702 23,751 30817 34,735
BVFS 1515 1784 1B.65 20.04 2165 Profit before tax 8,653 11,470 8,956 15,656 15,282
DFS [HKD) 0.55 0.63 0.55 0.53 107 DEa 10,631 11,713 12 554 14,747 16,510
Chg in working cap [2,338) [3,485) 250 113 50
Growth & Margin Income tax paid (2,044} (2,793} [2,425) (4,067} [4,692)
Growth Cthers 4,603 3,B0E 2,865 3,328 3,565
REvenue Growth -11.5% 26%  17.1% 6.3% 4.7% CFI [21,385) (25,524} (28,568) (28,847 (28,6300
Gross Profit Growth -5.2% 7.6%  -L7H  261% 113% Capex [22,542) (30,528} (30,000) (30,0000 (30,000
Operating Profit Growth 3.9% o4k -19.6% 54.5% 15.3% Others 1148 1905 332 353 370
Net Profit Growth 65.5%  15.4%  -13.8%  TOA% 15.7H CFF [2,085) 7,405 &,614 [s4)  [3,225)
Margin Interest paid [4,230)  (3,875)  ([4,157)  [4,580)  [4,E43)
Gross Profit Margin S0E%  53.3% 44.7%  s3.0% 554 Dividend paid [2,573)  ([3,5B1)  ([2,827)  [4,481)  [5,151)
Operating Profit Margin 1E0%  107%  13.2%  204% 22.4% Total bond izsurance [1,483) 14,286 13,383 E,267 §,770
Net Profit Margin o.7% 10.9% E.0% 12 9% 14.2% Others 6,202 76T - - -
Met Change in Cash [2,572) [427) 705 1,115 1,570
Key Ratios Foreign exchange [97) 556 - - -
ROE 5.2% B.6% 7.5% 12.0% 12.5% Cash and CE atY/E 4,207 5,038 5,743 6,E52 B 73E
ECA 3.1% 3.2% 1.4% 1.B% 4.1%

(FRME#&ZE 9 A 24 H)

A#E:  PSHK Est.
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication
involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein
with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in
this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2021 Phillip Securities (Hong Kong) Limited
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