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w77 & A5 A7 RE R

N B R AR, 25Q2 JA N 13.54 12T, B3R +11.5%/+63.0%, 1244 F)
1.13 1z &, B/ +3.0%/+28.8% , F=dF4 # 1.08 12T, R/}
-2.0%/+25.9%. /&) ik Rk dek, BRI F IR, EIEi,
BRt i 5 2 WARIEE, KAVER “ENT TR

ARFEER: MARTHEK, TREGFEFLSH

25H1 2 8] Bk i Bk 47808 15.77 e, FlH+14.0%, £4% 22.1%,
F+1.8pct, LA FRFELEZES SR, NAAPETR"HFEE
3~350kW, £+ X# T HE*%HFE 2500~8800kW, HEEF 254, 25
F 78, NE BB ERERKEESNE, RTEEHES “KEDL” AL
WHWRA B, ITEEEERE, HEATESARE AT RO ZRETER
B, A2HNI) ST A% R, THLEEE,

ek BRI BERSA, FXTHIBRRA

25H1 /8 figfk b £E 4L 5.60 12T, Flb+10.4%, £A41F 27.8%, Rt
+8.3pct, EAERA L LR NIRELRA+BINCN BRFAF. 25 56 A, 2
55 £ F i Arde Enerji £ZERSMEX, BB E S500MW 1% ft = o0 i
W, BUAPHEERAMBEEALE, 25 F 7 A, DAARRANNIRAFLLE
W AE AR A AT B AR SMW o XAk RE IR A R — AR AL, NS KRR A X
B 2\ FFAERIELE T A RBAH XE—F,
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HAMV G H B AN, T 25-27 SF284 4] 6.10/7.51/9.36 1T, AF Tk
28] 25 4 Wind —Z AT 734 PE28 12 (AT 14 1%) , ¥ B E R
ERkgIEK, N F Rt ARk, RELFHXTHHELSHZ
THRIEE, BAL TS 25 F B AR PE33 4% (AT{A204%) , B4R 39.93
A (B ATIR A ATIE 24.34 L) , %®FH “EN” B4,

RIe3RT: AT KR RBAIAH, T AT 5 b, Laf R HakiaAR A .

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

B R (BF):
B AR (AR )

vEH
SAC No. S0570522020002
SFC No. BSK177

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570124030024

EN
39.93

7R
shenjianguo@htsc.com
+(86) 755 8249 2388

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

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

REAEE
AR (AR ) 39.93
A (ARD HRE8 A 29 1) 24.89
A (AR TEA) 12,503
6 MNA-FH BRI (ARTEA) 473.59
52 AL E (AR ) 22.25-51.90
BVPS (AR ) 4.52
B AR E
—_— R
(%) #3%300
44
2% 4 7 MM
7 /w ’ W
A
(12)
(30) + : : )
Sep-24 Dec-24 Apr-25 Aug-25
FAH KR Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 4,773 7,097 8,488 10,152
+-% (3.23) 48.68 19.60 19.60
3 B #8441 418.78 609.76 750.86 935.62
(a7)
+-% 46.49 4560 23.14 2461
EPS (% ## %) 0.83 121 149 186
ROE (%) 21.37 2493 2439 24.19
PE (4%) 29.86 20.51 16.65 13.36
PB (4%) 578 458 3.65 290
EV EBITDA (%) 20.81 14.65 1145 8.82
& EE (%) 048 042 044 045
FARR: DAL, EEF RN
1
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J::&iin Lk EPS PE
N 8 K AG 28] AR () (e ) 2024A 2025E 2026E 2024A 2025E 2026E
300274 CH X ® iR 99.87 2,070.52 5.32 6.42 7.07 18.77 15.55 14.12
688390 CH B f& A, 50.10 121.54 -0.26 1.14 2.08 - 43.92 24.04
300763 CH  4#ikAtdL 67.63 269.24 1.75 2.92 3.58 38.65 23.20 18.88
Hh 28.71 27.55 19.01
300827 CH _Lag® A 24.89 125.03 0.83 121 1.49 29.86 20.51 16.65
E: B 24 AT B, # PE MAE A N R R
FH R : Wind, & £5F TN
B%&2: k¥ A PE-Bands B43: ke 4% PB-Bands
(ART) (AR )
— LR — bfee%
130 ~ 85 -
jm———
7 4  rmmmT eee=. 135x 64 - - -t eecee- 17.9x
= = = 115x = = = 14.5x
65 90x 43 11.0x
70x 7.6x
32 21
45x 4.1x
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
FA KRR Wind, R FrRR: Wind, #5575
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2023
6,131
2,028
2,091

189.49
38.55
1,332

452.35

809.69

0.00

308.07

130.98

370.65
6,941
4,978

533.85
2,020
2,424

199.24

152.50
46.74
5,178

6.49

358.04

709.62

691.79

1,756
6,941

2023
(36.20)
285.35

62.31
6.01
(2.49)

(349.10)
(38.27)

(210.40)

(288.22)

0.00
77.82
615.60
238.26
36.25
120.43
398.48

(177.81)
381.61

=y
ht
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2024
6,805
2,424
2,242

100.18
93.41
1,458

487.87
1,295

0.00

340.73

181.75

772.77
8,100
5,806

1,532
2,075
2,199

127.35
83.70
43.65
5,933

4.57

359.56

760.71

1,075
2,162
8,100

2024
121.56
416.67

80.18
20.39
0.97
(455.55)
58.91
(377.63)
(408.59)
0.00
30.96
539.45
998.06
(68.80)
0.00
51.09

(440.90)
289.58

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
10,792
2,774
4,200
330.51
102.79
2,618
766.67
1,490
0.00
498.81
222.82
768.14
12,282
9,406
1,532
3,909
3,965
145.80
102.15
43.65
9,552
1.50
502.35
760.71
1,579
2,729
12,282

2025E
763.54
606.69
79.31
45.86
(1.18)
(38.70)
71.56
(271.97)
(265.55)
0.00
(6.42)
(141.36)
0.00
18.45
0.00
0.00
(159.81)
350.21

2026E
10,046
3,315
3,505
184.59
131.86
2,282
628.07
1,609
0.00
575.38
281.76
752.26
11,655
8,092
1,532
3,285
3,275
138.23
94.58
43.65
8,230
(2.28)
502.35
760.71
2,227
3,427
11,655

2026E
843.20
747.08
107.11
21.66
(0.90)
(122.69)
90.95
(224.80)
(217.10)
0.00
(7.70)
(77.55)
0.00
(7.57)
0.00
0.00
(69.98)
540.84

2027E
14,856
4,052
5,710
431.47
148.78
3,579
934.36
1,726
0.00
653.09
323.98
748.56
16,581
12,156
1,532
5,319
5,306
12378
80.13
43.65
12,280
(6.99)
502.35
760.71
3,033
4,308
16,581

2027E
1,034
930.90
119.52
(2.49)
(0.37)
(108.71)
94.93
(234.08)
(235.04)
0.00
0.95
(62.51)
0.00
(14.45)
0.00
0.00
(48.06)
737.19
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ERES

EEUES
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AL E
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BERRS
BRERAEE
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JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
4,933
3,984

5.87

235.50

90.03
6.01
(9.75)
0.22
2.49
300.60
0.58
2.32

298.86
13.51

285.35
(0.51)

285.87

372.92

0.81

2023

110.93
288.64
250.48

19.23

5.78
20.53
88.37

74.60
(66.95)
1.23
0.94

0.85
3.38
2.46

057
(0.07)
3.50

43.74
7.12
30.30

2024
4,773
3,679

9.73

190.43

103.88
20.39

(18.17)

2.15
(0.97)
464.36
0.00
1.16

463.20
46.53

416.67
(2.11)

418.78

567.35

117

2024

(3.23)
54.48
46.49

22.92

8.73
21.37
41.60

73.25
(32.18)
117
0.88

0.63
2.20
1.80

0.83
0.24
4.30

29.86
5.78
20.81

o%%
1]

2025E
7,097
5,376
12.39
322.92
177.43
45.86
(15.13)
0.79
1.18
675.66
1.20
242
674.43
67.75
606.69
(3.07)
609.76
778.56
1.21

2025E

48.68
45.51
45.60

24.26

8.55
24.93
51.66

77.77
(40.28)
1.15
0.84

0.70
2.20
1.80

1.21
1.52
5.43

20.51
4.58
14.65

2026E
8,488
6,462
14.08
376.70
195.23
21.66
(22.39)
1.05
0.90
831.88
0.59
1.97
830.50
83.43
747.08
(3.78)
750.86
948.15
1.49

2026E

19.60
23.12
23.14

23.87

8.80
24.39
55.15

70.62
(48.00)
1.24
0.92

0.71
2.20
1.80

1.49
1.68
6.82

16.65
3.65
11.45
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2027E
10,152
7,729
18.42
439.15
233.49
(2.49)
(29.02)
1.33
0.37
1,036
0.60
1.85
1,035
103.95
930.90
4.71)
935.62
1,146
1.86

2027E

19.60
24.55
24.61

23.87

9.17
24.19
61.32

74.06
(55.60)
1.22
0.90

0.72
2.20
1.80

1.86
2.06
8.58

13.36
2.90
8.82
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RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o
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F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
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LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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 (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
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o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HEATIER (RAETAXEFT) KT, FTRIANETEFRBFZIER (L) A, HFFLZZFIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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
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PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &
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FEEREE

W E: ERIERRAY A TR 8] A P EAE S ARG GERILTT RN L 4T, 2 F TR 5 A : 91320000704041011J

FR R eBER(FR)ARNIEATBIERAB AN HILAREE L LS54, 28 H TiE% 5 A : AOK809

£8: £5iEA (£B) ARQXINEEHLaLLE A (FINRA) Ail, EALEZEFELAX SR LG T, 2
2wk 45T %5 % : CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) RN EFH KL RETIEEHMAORATHREETIE, FALABEMYSME, &
BT iES 5 A . 202233398E

B RAEF AT A TR F)

B El%:3

R KL AR P84 228 FAERIER ) 1 SARREURAL: 210019 T T IR KA KA 2R 28 5 R-F RIS KR A 2 18 &/
Wi EZmAL: 100032

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

®F Rk ht-rd@htsc.com wF it ht-rd@htsc.com

| L&

RINTAGE X 5 W5 5999 554 K 10 A/rBLD: 518017 LETIHA KRR TS 18 T4 E 4k 23 BT %D: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

& a4 ht-rd@htsc.com & FdR i ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

% i%: +852-3658-6000/1% £ : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BHEIER (EE) ARAE
2B E K 280 5 21 # & (4% 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

fRIEHF (FMIR) AR E)
EHEEeRTS 15 KA, #08-02, #Ae3 018981
% i%: +65 68603600

t A : +65 65091183
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