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2 RAF R KA FSF4R, 2025 5 H1 2380k 285.4 12T, F+41.3%, =2
45 14.9 LT, RH+7.3%, Iedk4 4] 13.7 21, Fk-0.40%; H+
25Q2 3 &4 F) 9.2 12T, F+61.8%, wdE4 4] 8.11LT, PRHL+46.4%,
I R2FANMEMFASL, NBEERE, ARBFAA, BF KSR, %
JEB| H2 RALEAT k2, MMM AR R ERE, A2 I FERIF & Z A4
ARGERS, Showshibibik 5 RaRANENE E RN A DB, &m%
TP 8] B IRAAMA K HAZAL B, BN Gk Rk, Y% AIH JE 3%
N7 TR,

25Q2 Ak 5 37 bo 7 3
25H1 2 5] M bL4E £ 10.5GW, R tb+107%, A+ 6MW VA E454E 8.7GW,

Bl Fb+187%; R ALHliE L4 % 8.0%, Ft+4.2%, £ &EZ 4% EEIIHTE
FERR AT, VAR K IR FOMUA + I R U5 & Fe 32 A 3R 3 s A T 6. 25Q2 4 8] K

MAE 8.1GW, R/IFRI+117%/+211%, X AT#=
R FEALA 7.7%, 3FTF 4 6.5%.

AFITE 5%, ST HhrbE

NS EFITE, RE 25HL K, A3 EFITE 54.8GW, Flt+43%.
H P SERITE 51.8GW, FlH+45.6%. 4 &) M I6ET %, Bk 4
&3 SE, 25H1 #E5h T S IEAN 83.8 124, FH+75.3%, JAA & bR
£ 29.3%. B E 25H1 K, 8 #INEFIMITE 7.4GW, B H+42.3%,

Rtk £, RFBREFMEE W, HLEFTERERXE

25H1 /8] 4L A 3% B 100.2MW, 3#FIkE 1.4 1T, BREFRILTRE
RBF, T£F7 136 T FHLERE LY, KIVANEE L4 @m0 E4E
EE, NARGEHILFELRREEFTA, NARB R HEHEYENAEF L
Wk, &ZE 25H1 K, N cEREwEE T 87GW, #73 709MW; 43K
B Y5k AGGW, R H+37%, /A S)ARMIGE A 4, 25H1 B R IRBH AT
¥R K 50%, B ARAER K 59%, FIERAE 3GW iTH#;
P % B8 A 38T 2 Bl bb 38 K 99%, & SNk Ak & R i B ¥4 52 LA AL R A

B AR 5 4EE
BAVE AN F) 25-27 )34 F)IE K 27.36/32.47/36.59 12T, T 8] 25
J’aﬁ Wind — & ## PE {45 15.80 1%, £ EN 3 HLKRAMA K, T
T RALBAEAL, FIIE L iﬁﬁ%—ﬁi BN ek R TR LS, AT
/8] 25 % A f% 18.6 45 PE, LA BAR# 12.09 T (AT44 10.40 7T, & 25
F 16 12 PE) , %8 “3BEBF7 PR, FEIAH G QT 2R A IR
B H BRSNS A, 5FE L LAA NS AH RUEN F391E 34%, 4F HKR
13.85 4% 2025 4 PE 14, I B4R 9.81 # T (A4 6.57 & T, %
T 69%AH FIEEME) , H&HF “EN” A,

RRAALE, B %

Re3Te: THEE B, Vb TR KL EIR R

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

2208 HK 002202 CH
BRI E N (5#) W
B AR #%: 9.81 AR$: 12.09
b2 3R

SAC No. S0570522020002
SFC No. BSK177

SAC No. S0570518110004
SFC No. BSJ399

k&
SAC No. S0570522120001
SFC No. BVE697

Fi
SAC No. S0570124070070

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

zhoudunwei@htsc.com
+(86) 21 2897 2228

KAA
gongyubo@htsc.com
+(86) 21 2897 2228

E AR
(B HIARS) 2208 HK 002202 CH
B AR 9.81 12.09
AN (BES8 A 22 1) 8.52 10.56
TE (BF) 35,998 44,617
6ANAFHE R (BF) 86.84 408.24
52 Bl fh# 56 3.79-8.85 7.92-11.43
BVPS 9.41 9.41
M & B

. e 2> WA AL

(%) 7 /%300
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Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
2B MR BARE A
45K (ARH) 2024 2025E 2026E 2027E
FLEN (BF) 56,699 75,872 80,000 82,343
+-% 12.37 3381 544 293
J3 B AN G4 1,860 2,736 3,247 3,659
(B7)
+-% 39.78 47.05 18.67 12.71
EPS (% ##3%) 044 065 077 0.87
ROE (%) 459 639 716 758
PE (4%) 2398 1631 13.74 12.19
PB (4%) 116 1.09 103 0.96
EV EBITDA () 1125 946 813  6.70
& EE (%) 095 170 154 1.33
TR A NE, EEF RN
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Bk1l: BLRBEABFILHER B&2: &4 FHRR LR
it A (% N N
600 - LN - - - ZAlinyoy (BH) 500 40 - A — A - - - - aE%AlEyoy (BH) 5o
L 40%
500 - [ 40% ¥ ; D
~ N - 30%
30 - S AN
400 L 30% N N L 20%
i 25 - ' N |
L 20% . / A 10%
300 - 20 - \ ) - 0%
L \
10% 5 N ! L -10%
200 \
L 0o / L -20%
. 101 30%
- 0
100 - -10% 5 o
N L -40%
0 A - -20% 0 A . . . . ; + -50%
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1

AR Wind, R

Wind, #&5F%

B&3: HEEARLHAEER Bkd: SARAEEL
= — T 8% 1 W R 2 3L
7% - — AR A% —
20% -
6% -
15% A 5% -
4%

10% - 3% - \
2% T /
5% -

1% A

0% T T T T : , 0% T T T : : .
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1

FA KRR Wind, /R

FHER: Wind, £ 57F5%

B&5: TN a{ii (Wind —&#8, #£ZE 20254 8 A 22 A &&EH)

B’#H L EPS (#) PE (4)
2 8 R 2 8) B AR () (e %) 2025E 2026E 2027E 2025E 2026E 2027E
601615 CH A CE 12.37 280.98 0.92 121 1.53 13.49 10.26 8.06
300772 CH B A REAY 14.95 117.63 0.89 1.22 1.54 16.74 12.24 9.72
002531 CH KRR A 6.99 125.60 0.41 0.59 0.76 17.16 11.76 9.24
HHh 15.80 11.42 9.01
FAER: Wind, %557
B£6: £XAH PE-Bands B47: £RA3# PB-Bands
(AR ) (AR )
— &AL — &R
34 4 15
P Lol d D T smrm——=f
26 { Vemmy  ee=-. 40x 11 et T P 1.5x
- = = 30x - = = 1.3x
7 25x 8 1.1x
20x 0.9x
9 4 A
15x 0.7x
0 T T T T T ] 0 T T T T T ]
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

AR R : Wind, &5 %

FHRR: Wind, &5
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2023
63,829
14,245
25,548

2,137
943.12
15,257

5,699
79,665

4,854
34,011

6,977
33,823

143,495
63,020
386.10
27,501
35,132
40,246
28,151
12,095
103,266

2,619

4,225
12,157
19,347
37,610

143,495

2023
1,854
1,522
2,845
1,131

(2,246)
(2,309)
910.04
(1,824)
(6,776)
1,995
2,958
(1,993)
(785.67)
(215.57)
0.00
8.59
(1,001)
(2,209)

2024
68,601
11,619
30,825
2,473
1,314
14,828
7,542
86,623
4,493
35,348
7,706
39,076
155,224
71,874
1,576
30,474
39,824
42,923
29,506
13,418
114,797
1,898
4,225
12,037
20,707
38,529
155,224

2024
2,316
1,856
3,440
906.92
(1,962)
(1,738)
(187.38)
(5,724)
(7,671)
917.43
1,029
1,650
1,190
1,355
0.00
(119.35)
(775.58)
(1,604)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
96,059
15,548
44,611
3,696
1,985
22,572
7,648
99,533
4,253
46,483
8,014
40,783
195,593
110,112
5,597
47,159
57,357
42,747
29,329
13,418
152,858
1,892
4,225
12,037
22,511
40,843
195,593

2025E
13,136
2,730
3,561
1,365
(2,030)
7,205
304.99
(14,355)
(16,383)
240.06
1,788
5,148
4,020
(176.76)
0.00
0.00
1,304
3,929

2026E
76,418
16,395
34,930
2,809
1,493
16,611
4,181
100,913
4,004
48,486
8,273
40,149
177,331
95,973
15,169
34,176
46,628
36,144
22,727
13,418
132,118
1,885
4,225
12,037
24,625
43,329
177,331

2026E
3,748
3,239
4,257
1,660
(1,910)
(3,818)
319.90
(3,634)
(5,225)
248.98
1,342
732.44
9,572
(6,602)
0.00
0.00
(2,238)
846.04

2027E
99,911
16,875
46,939
3,886
2,087
24,783
5,340
100,490
3,781
48,882
8,378
39,449
200,400
123,683
14,834
49,294
59,554
28,540
15,122
13,418
152,222
1,877
4,225
12,037
27,094
46,301
200,400

2027E
12,950
3,651
4,500
1,695
(1,807)
4,629
281.47
(2,127)
(3,634)
22343
1,283
(10,343)
(334.57)
(7,604)
0.00
0.00
(2,404)
480.00

18 sl —A2 [

F)i8 %

2HEE (ARTEZT)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

LSk

ROE

ROIC

L8 )
=R E (%)

# RAREE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )
R NE R (RATHE)
FWLH T (R AT )
i

PE (1%)

PB ()

EV EBITDA (4)

2023
50,457
41,807
230.90
3,165
1,958
1,131
(448.35)
348.70
2,246
2,599
11.44
91.45
2,519
997.02
1,522
191.20
1,331
6,123
0.29

2023

8.66
(6.35)
(44.16)

17.14
3.02
3.78
4.83

71.96
52.69
1.01
0.71

0.36
2.02
1.56

0.32
0.44
8.90

33.52
1.19
10.71

%

1]
2024  2025E
56,699 75,872
48876 65449
28223  377.66
1,322 1,707
2,175 2,693
906.92 1,365
(859.13)  (606.97)
15526  113.25
1,962 2,030
2,168 3,137
25.07 34.96
89.01 70.03
2,104 3,102
24739 37225
1,856 2,730
(4.05)  (5.96)
1,860 2,736
6,296 7,801
0.42 0.65
2024  2025E
12.37 33.81
(16.60) 44.72
39.78 47.05
13.80 13.74
3.27 3.60
4.59 6.39
529 7.03
73.96 78.15
67.91 7128
0.95 0.87
0.69 0.63
0.38 0.43
2.01 2.01
1.69 1.69
0.4 0.65
0.55 3.1
9.12 9.67
23.98 16.31
1.16 1.09
11.25 9.46

T 3R IE 3
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2026E
80,000
68,569
398.21
1,760
2,600
1,660
(560.00)
124.96
1,910
3,727
26.92
72.56
3,681
44174
3,239
(7.07)
3,247
9,358
0.77

2026E

5.44
18.80
18.67

14.29
4.05
7.16
7.80

74.50
72.48
0.80
0.61

0.43
2.01
1.69

0.77
0.89
10.26

13.74
1.03
8.13

2027E
82,343
70,370
409.87
1,770
2,635
1,695
(494.06)
185.54
1,807
4,205
24.60
80.76
4,149
497.90
3,651
(7.97)
3,659
10,097
0.87

2027E

2.93
12.84
12.71

14.54
4.43
7.58
9.50

75.96
50.50
0.81
0.59

0.44
2.01
1.69

0.87
3.07
10.96

12.19
0.96
6.70
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R

AT A

AN, wRE., 23R, BARMA, FIEV ARSI R KU EEAR R R T 9 AT IR A FREGIEF R AKAT AN AE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR RIE AR R R T Lk SR AL B LA RAR .

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o &R A (002202 CH). £ XAt (2208 HK): £ F eghizit (FHA) ARNE, XF A8 F/RA XKL EE
B A ARG B 6T AAEEY 1% A B,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR SR (1934 FIEA K H &) (BiTHR) % 15a-6 FH L AR E BIEFR L H E R 2 AR R, AR
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-Z2LEEHE

o HAITHIRE. ALk, AT KARADEALH RAE R IRE PR A IR IER R LT AN HEAR . ¥ F 3
o AT T B AR KA G AR E TR BAGAREGIE R RARAT AT AEATAR X H A 550 AIEF TR A “AARXAL”
@45 FINRA Z LT o ATIFO KR R o 0 ATIRARIE S AR 5 09 BAMORNA B AV RE /) KA Fr0H, ©460R B 2 8] 33T
AT Ak S BN

o &NAHH (002202 CH). £ AAHL (2208 HK): 4 FIEAMAY A PR 8]\ HF 0 8] An/ S LB E N 5] 5 S B A AR8Y
N 8] 3 — K AR IE KRG He AR 1k 1% K Ak,

o BLRIEFEMAIRAS] LT N F/ REBE NS, RIXRIE A8 FIREZH X @ E P b & &KL RIEFARL
B AENGRIERITATLR, QREKREAMGE (AHETAR) LR ERFRHELENAGIERITATL, QK
FAAS (AT LR,

o HAITAMBMAMANSG ., LT NN A/REBEENG], RIRESGBERE, TF/ RN THRABH RIRE PR
HATIER (RAEMABXILT) KT, HFTRAFETEFIBRFZIELR (KRBT B, BTHBIZERE TR
BAaER R,

7 Ak

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEFATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF RS RIER (i) AR ARSI PRI B IK R B RER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com
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