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202548 A 31 H | TEA® &

AR B KA F AR, 1H25 S ILE Ik 24.44 12T (yoy-7.5%) , V3444
6.31 1z (yoy-28%) , 3=dE4 4] 6.08 12T (yoy-29%) . ¥ Q2 %
2k 11.37 1z (yoy-14%, qog-13%) , 1344 2.39 12T (yoy-45%,
qog-39%) , KT &AM (3.61~3.991CT) , EBAFF DI AE
MART A REFEIREL T, REE AR AL E, THELHT K
Bl EHB 5L, GEREENER TR, NIMELRKLFH>4, DPS
0.035 T B 4o % 36%., HH “HHE7 IFR.

R EIEFEE, RERLARELELE

#E 2025 4 6 A K d R it E 4 6.215GW, 1H25 #73¢ 37.5MW., &
AT EEEM 6.142GW, 1H25 #73 99.5MW (3%1é 1.6%) .
DA ERTIAFEAL; 2F N EZSBEEMN, KMNFT 2025-26 F K
o, #7 3% 4 ML 573/550MW ., #7 3% 15 AL 135/573MW . 1H25 /8] 8 X & &
yoy+5.9% % 63.85 12T R.i+, &A% i3k yoy-38h £ 1,111h, H b mef
LI F£-219n, R R A5 AP B & %500+181h. 2023/2024/1H25 /2 8] 7+
R IR E 554 9.0%/10.3%/16.5%, 1H25 EHigEi k. » 8 F AR e
MFLZEPAZR, T 2RMT VBB FEIRAERNEZE,

TH R T KB RB L, AERE SN %G T

1H25 2 8] Rk A4t £ R 24 yoy-12% F 419 ST/MWh, 2 & 5 /4 dk/ ) &
B yoy-33%/-26%/-16%. #7580 A& yoy+1.9%/+1.5%., H & E4p e
M. 1H25 2 &) K & 7 %46 k4] yoy+9.5pp £ 62.1%:; £ 136 5 L £ 4
HAH A BB AR, HERDENERETIE, £MNHA+ 2025-26 F
At £ R A yoy-10%/-1% £ 427/422 7IMWh,

TREAMNMME B RN

FATVTF AN 8) 25-27 )3 44 )0 (-31%/-26%/-23%) £ 9.48/10.20/11.12
fet, 3t BPS # 2.78/2.89/3.00 T. T i &4 #* &3] F RIEE £ A,
AR B #F 82025 S AT A ST Eb A 8] 25 4 Wind — & 40 1.3xPB,
# 83|\ 8] 2025 4 ROE /& T 7Tt 344 (7.2%) , % F /8] 25 4 1.2xPB,
B ARk 3.34 T (AT14 3.42 T, )% 25 F 1.2xPB) .

AR WA KOTEF k] FFRIRE R AN 36 R B,

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

BFEPE(BH): £
AARH (AR ) : 3.34
EHE A5 R

SAC No. S0570517050002
SFC No. BEB090

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

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

k> it
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

E AR
BAR (AR ) 3.34
KR (ART #HE8 A 29 1) 3.03
AL (AR T ET) 19,614
6 AAFHE R (ARFEF) 171.19
52 A (AR H) 2.62-3.43
BVPS (A K ) 2.74
idr ]
AR
(%) i %300
36
25
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15
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(7) ™ , , )
Sep-24 Dec-24 Apr-25 Aug-25
FH &K Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5027 4,643 4,690 5,020
+-% (1.74) (7.64) 1.02  7.04
3 B ENE 44 1,330 947.79 1,020 1,112
(B7)
+-% (11.98) (28.74) 7.61  9.04
EPS (R4 # %) 021 015 016 017
ROE (%) 748 519 538 565
PE (1%) 1475 20.69 19.23 17.64
PB (1) 112 1.09 105 1.01
EV EBITDA (%) 9.71 11.43 11.39  9.86
BEE (%) 244 174 187 204
TR R R A E AL RN
1
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B&7: VAKE 2017 5 £ 1H25 WHRH X H 2= 5| B%8: FAME 2017 5F £ 1H25 A% LR 2 T4k
(GWh) G R E — G (5) o (/Mwh) ARy R (%) o)
7,000 - 70 520 1 - 10
6,000 - - 60 500 1
-5
5,000 - 50 480 1
460 L o
4,000 A L 40
440
3,000 - - 30 420 | L )
2,000 - L 20 400
- (10)
1,000 A - 10 380
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5 3 2 8 ¥ & & & ¥ S 3 2 N N N & N &
&8 &8 &8 & K& & & & i i i 8 8 8 & 8 =
TR NE g ERAR ANE. R
B AR B L T o 5
B£9: XaHiniAE
# 18 £ (%/pp)
4 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
R EAEE MW 6,750 7,300 7,600 6,750 7,300 7,600 - - -
R A S 3 MW 6,178 6,750 7,300 6,178 6,750 7,300 - - -
FHEREH ZIMWh 427 422 413 460 451 439 (7.30) (6.51) (5.87)
EUD: N e NNy 2,075 2,071 2,072 2,202 2,197 2,192 (5.77) (5.70) (5.48)
LT N BH A 4,643 4,690 5,020 5,303 5,308 5,631 (12.45) (11.65) (10.85)
ER LS % 43.48 43.78 43.65 49.13 48.60 47.68 (5.65) (4.83) (4.04)
i 4% R & % 17.89 17.11 16.43 16.89 16.04 15.30 0.99 1.07 1.13
w59 R F % 13.75 12.98 12.30 12.76 11.91 11.17 0.99 1.07 1.13
DR IES % 21.05 22.42 22.84 26.60 26.90 26.43 (5.55) (4.47) (3.58)
PER: S 23 BH A 948 1,020 1,112 1,368 1,385 1,443 (30.72) (26.34) (22.94)
EPS 7 0.15 0.16 0.17 0.21 0.21 0.22 (28.57) (23.81) (22.73)
BPS % 2.78 2.89 3.00 2.85 2.99 3.13 (2.28) (3.28) (4.11)
E: L) THRESHY K, oA mEMERE K, TAFHLEREYN; 2) ReEEHA, FEAR
TR NEANE, i
=T L 8]
B&10: “THoA S 454
AP A S FLFE R &y #1  CAGR-% PE-x PB-x ROE-%
Tl +1e&  2025-27E  2025E  2026E  2027E 2025E 2026E  2027E  2025E  2026E  2027E
BRE A 001289 CH 16.67 104.4 7.66 2074 19.03  17.60 1.79 1.67 157 8.66 8.86 8.96
kAR 600905 CH 4.25 121.5 10.94 1693 1590  14.56 1.32 1.25 1.18 7.88 7.89 8.21
AN 000875 CH 5.17 18.8 1050 1579 1356  12.65 1.07 1.02 0.97 6.49 7.34 7.53
o I AR 600163 CH 5.21 9.9 9.15 1367 1267 1171 1.36 1.26 116  10.00  10.07  10.04
AL 601778 CH 448 16.0 2518 31.77 2850 2514 0.98 0.96 0.93 311 3.37 3.71
P38 12.69 19.78 17.93  16.33 1.30 1.23 1.16 7.23 7.51 7.69
FRAL 601016 CH 3.03 19.6 579 2069 1923  17.64 1.09 1.05 1.01 5.19 5.38 5.65
dE: 1) HAEEM: 2025/8/29; 2) Trea#Mlk A F Wind —%
+k % : Bloomberg. Wind. #& &% 5
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 3
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2023
9,253
2,164
6,478
49.24
30.07

124.10
407.36
32,833
4.49
28,310
358.37
4,160
42,087
4,633
0.00
2,015
2,618
19,872
14,491
5,381
24,505
806.02
6,475
4,317
5,698
16,776
42,087

2023
3,312
1,587
1,840
756.81
(42.17)
(987.47)
159.09
(15.17)
(2,239)
2,299
(75.05)
(4,583)
(634.66)
(2,016)
(0.36)
11.58
(1,943)
(1,271)

S )

2024
10,553
2,323
7,614
98.79
37.68
114.77
365.86
33,512
5.58
30,056
440.05
3,011
44,066
5,140
571.30
1,698
2,871
20,600
14,668
5,933
25,740
782.43
6,474
4,331
6,470
17,543
44,066

2024
3,354
1,371
1,972
667.74
(2.26)
(842.96)
188.33
(3,585)
(3,192)
0.00
(393.29)
395.27
571.30
176.19
0.32
14.36
(366.90)
126.63
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2025E
7,794
1,393
5,844
37.93
24.89
129.27
365.72
35,311
5.58
32,316
480.04
2,510
43,105
3,854
865.50
1,582
1,406
20,427
14,495
5,933
24,281
811.92
6,473
4,331
7,095
18,012
43,105

2025E
4,940
977.28
1,795
638.37
0.00
1,519
10.76
(3,594)
(3,581)
0.00
(12.81)
(2,276)
204.21
(172.67)
0.00
0.00
(2,398)
(929.89)

2026E
9,976
1,407
7,951
100.19
38.32
113.72
365.89
36,791
5.58
33,970
519.97
2,295
46,767
7,151
3,987
1,520
1,643
20,083
14,150
5,933
27,233
843.65
6,473
4,331
7,768
18,690
46,767

2026E
1,605
1,052
1,987
608.72
0.00
(2,053)
10.87
(3,467)
(3,453)
0.00
(13.98)
1,876
3,122
(344.96)
0.00
0.00
(900.79)
14.20

2027E
8,284
1,506
6,191
47.65
29.34
144.58
365.96
36,633
5.58
33,859
553.89
2,214
44,917
5,680
2,558
1,623
1,498
18,924
12,991
5,933
24,604
878.25
6,473
4,331
8,502
19,435
44,917

2027E
5,696
1,147
2,178
617.31
0.00
1,742
11.63
(2,020)
(2,005)
0.00
(15.16)
(3,577)
(1,429)
(1,158)
0.00
0.00
(989.94)
99.02
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PE (%)

PB (4%)
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2023
5,116
2,372
31.37
0.00
183.61
756.81
(63.31)
(0.26)
4217
1,821
14.99
23.48
1,813
226.14
1,587
75.49
1,511
4,406
0.23

2023

(2.37)
(7.81)
(7.31)

53.64
31.01
9.02
6.43

58.23
111.95
2.00
1.88

0.12
0.88
1.13

0.23
0.51
2.59

12.98
117
9.10

2024
5,027
2,545
31.05
0.00
184.81
667.74
(102.25)
0.00
2.26
1,590
4121
17.24
1,614
243.04
1,371
41.38
1,330
4,252
0.21

2024

(1.74)
(12.66)
(11.98)

49.38
27.28
7.48
5.27

58.41
114.09
2.05
1.95

0.12
0.71
1.37

0.21
0.52
271

14.75
1.12
9.71
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2025E
4,643
2,624
28.68
0.00
170.68
638.37
(102.25)
0.00
0.00
1,173
20.00
30.00
1,163
185.51
977.28
29.48
947.79
3,595
0.15

2025E

(7.64)
(26.26)
(28.74)

43.48
21.05
5.19
4.09

56.33
109.86
2.02
1.89

0.11
0.69
1.60

0.15
0.76
2.78

20.69
1.09
11.43

2026E
4,690
2,637
28.97
0.00
172.42
608.72
(81.80)
0.00
0.00
1,255
30.00
20.00
1,265
213.17
1,052
31.73
1,020
3,859
0.16

2026E

1.02
7.00
7.61

43.78
22.42
5.38
3.84

58.23
120.26
1.40
1.32

0.10
0.68
1.70

0.16
0.25
2.89

19.23
1.05
11.39
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2027E
5,020
2,829
31.01
0.00
184.56
617.31
(65.44)
0.00
0.00
1,384
30.00
20.00
1,394
247,55
1,147
34.60
1,112
4,188
0.17

2027E

7.04
10.32
9.04

43.65
22.84
5.65
4.29

54.78
102.39
1.46
1.36

0.11
0.71
1.80

0.17
0.88
3.00

17.64
1.01
9.86
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KA TR 8] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR T A
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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
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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,
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o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
A EFARNTS “(B-Z2RFHE”,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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