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EEHR PR &I
202548 A 23 °H | ¥ HA# L&A

T WA KA F SR, 1H25 £ ALE X 65.69 12T (yoy-4.6%) , J3& 4
7.26 1z (yoy-33.7%) , #=dE4 4] 7.07 1z (yoy-31.5%) . HE+ Q2 5%
M &gk 28.08 1z (yoy-8.6%, oq-25.3%) , V3 &4 # 1.02 1z
(yoy-78.5%, o0Q-83.6%) , 1K T &M1&y M (4.18~4.62 fet) , £ &
ARG AKEAFRT A, K7 REM KA. 452 A E R,
EMERAAIEGTH, KIFHAKESEMNEF. Ho SR FK
&, BETHENTEERYRSIE. g4 “BEF7 PR,

FRZMANHARE, ENERATKAARE S CHN KD

1H25 2 8] R #JL A yoy-9.0%, £4]% 46.9% (yoy-7.8pp) : XK A Ik
X yoy-3.9%, £A41% 40.3% (yoy-4.8pp) . #ZE 25 F 6 A RN GEE
# 11.35GW. KF ¥ 0.21GW, 2% 2T HH 5d F L A69%
o, AT E LA EARR L T R, wRIE MR RA, ANt 8%
VIR EFRREFLERE; ZRLEBHATERMNE K, RAAHGHE B A
B A 5 B AR TS R b

Ho SHREHERE FETHENTESRBR SIS

1H25 2 S E kN yoy-3.4%, £A41%F 29.1% (yoy+1.3pp) ; # A 4A
yoy-2.41%, £4)%-21.2% (yoy+1.1pp) . #&ik 25 F 6 A KSR E
MLLEH 3.3GW. fik A 4,521 FF &, W B E R E R LRI,
13 3 THEM B b T M Ao dh BH IR 55 A 2238 A

RESKEREFEAD, BEELH MRl

TR RE AR OB RRIR, B E AN
GEASAA—RILREAD, BETKECTH, REARFFLAL, £
SRk, R AR AT KRS XM E, AL A
Rl BE CFSAAHBUUTA | Bl LA AL,

TREAMNMME B RN

FATVTF N 8] 25-26 F )34 #10E (-36%/-36%) % 11.21/13.15 1T, #
M 27 FH 14.23 e (MAMH; =4 CAGR H 9%) , * 2 BPS #
4.80/5.01/5.22 T, TREZRF EIFRIHTIGEIKLE LN TR, 55
ST 25 4 PB #4414 1.2x (Wind —&##1) , £ T8 25 F 1.2xPB,
& BAR#M 5.76 © (AT14 6.73 T, £ F 25F 1.3xPB) .

RIeiT: WM RRBARTAA ., AR DHETHE, 2208 £ERATM.

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

B R (BF):
B AR (AR )

ERLE
SAC No. 0570517050002
SFC No. BEB090

R
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

# %
SAC No. S0570523120002

). 3 o
SAC No. S0570124070105

EY.S &5

R
5.76

wangweijia@htsc.com
+(86) 21 2897 2079

huangbo@htsc.com
+(86) 755 8249 3570

liyalin018092@htsc.com
+(86) 10 6321 1166

FER
huzhi019072@htsc.com
+(86) 21 2897 2228

KEA
kanggi@htsc.com
+(86) 10 6321 1166

B AR (AR ) 5.76
KR (ART #HE8 A 228) 5.31
AL (ARTBET) 19,261
6 /NAFH BRI (ARTET) 202.65
52 BB (AR T) 4.33-6.42
BVPS (AR ) 4.82
Bt AR A
—_— Ay
(%) #3%300
39
16 M@A’ '\.\J"\M
5 1a /b
7) +X : : :
Aug-24 Dec-24 Apr-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
BN (F7) 13,740 13,801 14,722 15,262
+-% (4.87) 045 667 367
3 B &N 8 A4 1,099 1,121 1,315 1,423
(B7)
+-% 21.00 198 17.33 815
EPS (s # ##) 030 031 036 0.39
ROE (%) 6.78 658  7.31  7.49
PE (4%) 17.52 17.18 14.64 1354
PB (4%) 115 111 106  1.02
EV EBITDA (%) 1056 11.20 990  9.25
MEE (%) 245 291 341  3.69
R s FEPASL DA S B o L
1
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# 2] Z4 (%/pp)
#45 2025E 2026E 2027E 2025E 2026E 2025E 2026E
How gz B &
AR ENE T 7 TR 1,314 1,414 1,514 1,812 2,112 (27.48) (33.05)
VARINE ¢ 7R 2,004 2,104 2,154 2,080 2,080 (3.65) 1.16
AR B B 7R 1,314 1,344 1,374 1,460 1,460 (10.00) (7.94)
B R R R TSI 186 186 186 189 189 (1.35) (1.35)
DS E.Ta
EXZIIN BH A 13,801 14,722 15,262 16,364 18,178 (15.66) (19.01)
R, T A 3,321 4,070 4,419 4,136 5,262 (19.69) (22.65)
ok T A 4,061 4,209 4,375 5,711 6,334 (28.89) (33.55)
P A BA L 4,699 4,699 4,699 4,838 4,838 (2.86) (2.86)
e T A 1,239 1,262 1,288 1,350 1,415 (8.25) (10.78)
B 2 B Al BT 481 481 481 329 329 46.04 46.04
ER LS % 26.37 27.41 27.57 30.63 30.82 (4.26) (3.41)
R, % 46.63 48.90 48.68 49.55 49.74 (2.92) (0.84)
Kk % 35.44 33.31 32.53 42.41 39.01 (6.97) (5.70)
Kb % 21.88 21.88 21.88 22.23 22.23 (0.35) (0.35)
At 2 % (37.82) (37.82) (37.82) (41.50) (41.50) 3.69 3.69
B 2 B Al % 19.18 19.18 19.18 7.87 7.87 11.31 11.31
S RELSFE
o % 5% A F % 9.06 8.42 7.70 8.15 6.89 0.92 1.53
EEIES % 12.47 13.71 14.30 16.40 17.36 (3.93) (3.65)
PR XN % 34.84 34.84 34.84 35.00 35.00 (0.16) (0.16)
V2 A4 4] 3 BH A 1,121 1,315 1,423 1,744 2,051 (35.73) (35.88)
E: L) ATFASMAEER B AFER A T, TRANG 3 :2) e E kA, FTUHEGEREEG 3) BT, TIRECBRARA; 4) HRLSE AT,
AR 5K e
ERAEIPNES
T Eb N 8]
E&6: TN /8%
B 4G AE(X) R (x) ROE(%)
PP A JLFE R b3 +er 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
RS 001289 CH 16.75 105.1 20.69 18.98 17.55 1.79 2.13 1.94 8.72 8.92 9.03
SRR R 600905 CH 4.28 122.4 17.05 16.01 14.66 1.33 1.26 1.19 7.88 7.89 8.21
#aHE AL 600483 CH 9.71 27.0 9.05 8.44 7.50 1.12 1.04 0.98 11.11 11.06 11.55
ki3 000537 CH 9.05 18.7 13.69 12.13 10.15 0.91 0.87 0.83 6.73 7.25 8.22
NGRS 000591 CH 4.65 18.2 14.71 14.85 14.16 0.75 0.72 0.69 5.12 491 4.99
FHE 15.04 14.08 12.80 1.18 1.20 1.13 791 8.01 8.40
+ A 000875 CH 5.31 19.3 17.18 14.64 13.54 1.11 1.06 1.02 6.58 7.31 7.49
E ¥ B 3 2025/8/22, T ¢ A Wind — &1
WAHR R : Wind. Bloomberg. # % )
B%7: %%y PE-Bands B%8: %94y PB-Bands
(AR T) (AR )
& e ERA L
14 -
74 e=d = . =m===e3x 7 qe====4a7" - , =eee- 1.9x
- == 17x
[ 1.4x
phali 1.1x
4 -
0.8x
0 T T T T T ] 0 T T T T T d
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
FAR R Wind, % & AR Wind, 4
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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2023
11,028
1,100
8,410
151.11
255.95
141.15
970.38
65,723
1,185
51,760
1,721
11,057
76,751
17,453
6,374
3,275
7,804
39,563
32,967
6,596
57,016
7,937
2,790
7,038
1,941
11,799
76,751

2023
5,445
1,563
3,553
1,482

(65.69)
(1,258)
169.95
(5,810)
(6,785)

(189.83)

1,166
268.26

(417.74)

3,807
0.00
0.00

(3,121)
(96.17)

S )

2024
12,605
859.62
10,176
182.83
230.69
305.36
849.95
70,359

1,220
53,957
1,830
13,351
82,964
23,332
6,220
3,524
13,587
34,732
27,793
6,939
58,064
8,143
3,627
10,386
2,714
16,757
82,964

2024
5,474
1,687
3,892
1,447

(27.63)
(1,667)
143.50
(6,940)
(6,893)
(12.83)
(34.17)
1,242
(153.34)
(5.174)
837.06
3,348
2,384
(224.17)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
13,936
1,592
11,056
152.61
258.13
146.51
729.74
71,768
1,280
58,576
1,987
9,925
85,704
19,587
6,220
2,827
10,540
39,968
33,029
6,939
59,555
8,742
3,627
10,386
3,574
17,407
85,704

2025E
5,531
1,721
3,789
1,251
(65.40)
(1,232)
68.77
(5,133)
(5,017)
(60.00)
(55.82)
334.07
0.00
5,236
0.00
0.00
(4,902)
732.68

2026E
14,608
1,364
11,593
205.20
263.30
328.70
854.27
70,451
1,340
58,557
2,149
8,405
85,059
21,333
6,220
3,459
11,653
36,119
29,180
6,939
57,452
9,445
3,627
10,386
4,583
18,162
85,059

2026E
7,113
2,019
4179
1,239
(65.76)
(331.08)
73.36
(2,796)
(2,671)
(60.00)
(64.24)
(4,546)
0.00
(3,849)
0.00
0.00
(697.52)
(228.72)

2027E
14,175
954.88
11,888
165.74
277.27
162.89
726.25
69,380

1,400
58,115

2,327

7,538
83,554
22,233

6,400

2,734
13,099
32,189
25,250

6,939
54,422
10,206

3,627
10,386

5,675
18,926
83,554

2027E
7,126
2,183
4,445
1,176
(65.97)
(687.67)
76.05
(3,308)
(3,153)
(60.00)
(94.29)
(4,227)
179.37
(3,930)
0.00
0.00
(476.31)
(408.70)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
14,443
10,723
122.75
0.00
213.03
1,482
(5.02)
0.00
65.69
1,858
79.78
39.97
1,898
334.95
1,563
654.74
908.42
6,931
0.33

2023

(3.42)
2778
35.24

25.75
10.82
7.92
4.93

74.29
247.94
0.63
0.56

0.19
1.69
3.18

0.25
1.50
3.25

21.20
1.63
10.98

o%%
1]

2024 2025E
13,740 13,801
10,041 10,162
119.79  120.33

0.00 0.00
21079 211.74
1,447 1,251
(110.84)  (111.34)
0.00 0.00
27.63 65.40
1,820 1,985
209.84 83.63
32.26 19.08
1,998 2,050
311.00  329.31
1,687 1,721
587.82  599.48
1,099 1,121
7,334 7,087
0.38 0.31
2024  2025E
(4.87) 0.45
(2.04) 9.05
21.01 1.98
26.92 26.37
12.28 12.47
6.78 6.58
4.69 4.33
69.99 69.49
201.01  196.47
0.54 0.71
0.49 0.66
0.17 0.16
1.48 1.30
2.95 3.20
0.30 0.31
151 1.52
4.62 4.80
17.52 17.18
1.15 1.11
10.56 11.20
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2026E
14,722
10,686
128.36
0.00
225.86
1,239
(118.76)
0.00
65.76
2,355
83.63
19.08
2,420
400.81
2,019
703.39
1,315
7,835
0.36

2026E

6.67
18.62
17.33

27.41
13.71
7.31
491

67.54
176.97
0.68
0.63

0.17
1.30
3.40

0.36
1.96
5.01

14.64
1.06
9.90

2027E
15,262
11,055
133.07
0.00
234.16
1,176
(123.12)
0.00
65.97
2,568
83.63
19.08
2,632
449.23
2,183
760.70
1,423
8,250
0.39

2027E

3.67
9.04
8.15

27.57
14.30
7.49
5.19

65.13
160.89
0.64
0.59

0.18
1.30
3.57

0.39
1.96
5.22

13.54
1.02
9.25
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AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o MMM EFHE., Fik. MK, P RARMAALH RERARE T RAGITFGIEARKITANZBAR. TF
RAANT o DHTIT BAR K AL G RIRE FTIRB AR IE R RKAITAIF AT XM 4 5. ARE PR AL “Hak
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o T WALy (000875 CH): L FIERMAMRNE . EFadfe/RLHEE N EAREXH B ZATH 12 A R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o Tty (000875 CH): HHFIERMMAMRMNE ., HFASFRXAEKENNAERRERAADZAN 12 MAAE [
AR A 8] AR T RAT IR £ A BRAR B o

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

7 Ak

RRAIEHR (R hod) AR S HAH A 28k E LM AT AT ARG FTIE, TAETATH >R, QIFIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) a3 ot 4 m
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBAH BB, ERIEFR (Fed) AR ARE A B ARIZEE T o RIER AN,
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