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+126.3%, #A 0.2GW, Ft-60.8%, L+ & MBI TH L L4457 E
R ETFTFFA. BEALSF, MWLM E 20GW, H & 1A
17.5GW, # R 2.5GW., /3] iT ¥ 3R EUAE /7 8 7%, 25H1 #7817 % 13.4GW,
Fl tb+37.5%, 3 P 55T % 1L.7GW; & £ 25H1 K, 8] £ 5T % 46.4GW,
B 24 SF R 5.3GW. % B % B 25Q3 RS AT RMITE, ST FF
R IR, R EA 2B LT, B KE LS ZEHH8AL
BB IRF F Az R A TEAK, RAVAE AT RALEF e /15 2T H
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R ALE &R R A BRI, N8 2527 FRAEEAA
17.88/27.60/36.18 12T (R AT/A T % 18.9%/11.8%/9.4%) . T/ 3] 25
F Wind —H A 17.2x, FJEA 8 B A RALE K AZAZE, A2 LN
5 HTFRIBAE A A, Fhifotia R Bk, #MNL T3 25 F
18XPE 544, & B 4n# 14.22 ;T (#7484 13.58 T, & 25 4 14xPE, %
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IR PLEY E V& EN
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SAC No. S0570522020002
SFC No. BSK177

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

SAC No. S0570518110004
SFC No. BSJ399

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

k&
SAC No. S0570522120001
SFC No. BVE697

TFH
SAC No. S0570124070070

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

BAA
gongyubo@htsc.com
+(86) 21 2897 2228
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AR (AR ) 14.22
KR (ART #HES8 A 29 1) 12.14
T (ARTEZ) 27,576
6AAFHERZT (ARTET) 341.28
52 s E (AR T) 8.11-14.69
BVPS (AR ) 11.54
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Sep-24 Dec-24 Apr-25 Aug-25
FF &R : Wind
ZE R EARE A

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 27,158 36,185 44,470 49,928
+-% (2.52) 3324 2290 1227
J3 B #8441 34611 1,788 2,760 3,618

(@7)
+-% (7.07) 41656 5437 3111
EPS (R #4#:%) 015 079 122 159
ROE (%) 129 667 973 1172
PE (1%) 79.67 1542 999  7.62
PB (15) 105 101 094 085
EV EBITDA (%) 16.05 862 570 433
& F (%) 250 250 250 250
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FHRR: Wind, EHEHFR wind, &5
B%3: SZAEMEELHETL Bi4: BRFAEER
25% - — A E kS 6.0% - — HERAE EERRE
— 4 I Y— xﬁ; B
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20% -
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WK R Wind, &R Fp kR Wind, %555
B&5: TN a4k (Wind —5F#, &ZE 2025 8 A 29 HAKEH)
&0y LTy EPS (7L) PE (4)
A ERA PECE S () (e #) 2025E 2026E 2027E 2025E 2026E 2027E
300772 CH 1B A A 16.14 127.00 0.87 1.27 1.64 18.49 12.68 9.87
688349 CH =—FH 28.44 348.79 1.70 2.15 2.54 16.70 13.25 11.22
002202 CH A RAH 11.42 456.43 0.70 0.88 1.02 16.39 13.00 11.25
HME 17.20 12.97 10.78
FA KB Wind, &EFRX
B £6: W% PE-Bands B4&7: Y%A PB-Bands
(AR ) (AR )
B 1A A7 AE DiliE=4:13
52 - 36 -
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0 5x 0.7x
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Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
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2023
43,363
12,959
13,923
823.22
765.19

9,669
5,223
40,499
539.50
13,419
2,046
24,493
83,861
37,553
863.51
11,111
25,578
17,854
11,480
6,373
55,406
1,032
2,272
17,009
8,579
27,423
83,861

2023
(2,592)
380.14
1,126
93.16
(839.03)
(4,067)
71458
(6,132)
(7.611)
21843
1,260
10,127
604.00
6,223
(0.33)
41.89
3,258
1,481

2024
50,126
14,584
13,777

1,206
716.62
13,538

6,305
36,668
804.76
14,438

2,483
18,943
86,795
39,138

1,577
13,017
24,544
20,394
13,942

6,452
59,531
1,026
2,272
16,833
8,281
26,237
86,795

2024
(2,403)
371.87
1,459
342.44
(1,158)
(3,920)
501.30
(2,055)
(5,647)
1,461
2,131
6,560
713.34
2,462
0.00
(175.51)
3,560
2,147

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
55,196
17,891
13,532

1,498

1,258
14,088

6,929
38,869
891.30
15,860

2,570
19,548
94,065
47,350

1,577
14,033
31,740
18,222
11,770

6,452
65,571

1,159

2,271
16,833
10,010
27,335
94,065

2025E
6,968
1,921
1,291
266.60
(1,683)
4,955
217.91
(1,845)
(3,355)
(86.54)
1,596
(1,815)
0.00
(2,172)
0.00
0.00
356.62
3,308

2026E
57,645
19,242
14,703
1,825
1,169
13,940
6,767
40,843
988.23
17,220
2,694
19,941
98,489
51,865
1,577
16,151
34,138
15,856
9,404
6,452
67,721
1,364
2,271
16,833
12,679
29,404
98,489

2026E
6,049
2,965
1,501
170.77
(1,885)
3,094
203.22
(1,616)
(3,317)
(96.93)
1,798
(3,084)
0.00
(2,366)
0.00
0.00
(717.45)
1,350

2027E
63,201
19,971
16,502
1,905
1,565
16,033
7,233
42,222
1,123
18,290
2,907
19,903
105,423
58,285
2,931
17,281
38,073
13,173
6,722
6,452
71,458
1,634
2,271
16,833
16,178
32,331
105,423

2027E
3,888
3,888
1,683
17.73
(1,964)
(11.62)
17513
(1,124)
(2,864)
(135.10)
1,875
(2,035)
1,354
(2,682)
0.00
0.00
(707.39)
729.63
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Bk sh
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PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH
2N

& kA

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )

W= RARE (%)
# QAR RE (%)
AL E
R FE
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
27,859
24,739
126.13

1,407
960.60
93.16

(179.36)
(59.97)
839.03
375.91
104.72
125.98
354.65
(25.49)
380.14

7.69
37245
1,598
0.16

2023

(9.39)
(90.27)
(89.22)

11.20
1.36
1.34
2.69

66.07
18.34
1.15
0.78

0.36
2.26
2.38

0.16
(1.14)
12.07

74.04
1.01
21.16

2024
27,158
24,959
165.00
711.91

1,085
342.44

(254.98)

(15.42)

1,158
451.93
51.58
88.68
414.83
42.96
371.87
25.76
346.11
2,176
0.15

2024

(2.52)
20.22
(7.07)

8.10
1.37
1.29
3.21

68.59
23.21
1.28
0.81

0.32
1.96
2.07

0.15
(1.06)
1155

79.67
1.05
16.05

o%%
1]

2025E
36,185
32,460
219.84
868.43
1,266
266.60
(180.92)
(37.69)
1,683
2,164
30.00
60.00
2,134
213.44
1,921
133.06
1,788
3,584
0.79

2025E

33.24
378.92
416.56

10.29
5.31
6.67

12.24

69.71
7.59
1.17
0.75

0.40
2.65
2.40

0.79
3.07
12.03

15.42
1.01
8.62
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2026E
44,470
39,239
270.18
1,023
1,512
170.77
(177.88)
(26.56)
1,885
3,320
30.00
55.00
3,295
329.48
2,965
205.41
2,760
4,833
1.22

2026E

22.90
53.38
54.37

11.76
6.67
9.73

19.66

68.76
(4.58)
1.11
0.74

0.46
3.15
2.60

1.22
2.66
12.94

9.99
0.94
5.70

2027E
49,928
43,461
303.34
1,008
1,648
117.73
(149.78)
(26.56)
1,964
4,340
30.00
50.00
4,320
431.97
3,888
269.30
3,618
5,971
1.59

2027E

12.27
30.72
31.11

12.95

7.79
11.72
23.98

67.78
(9.91)
1.08
0.71

0.49
3.20
2.60

1.59
1.71
14.23

7.62
0.85
4.33
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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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

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
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MM AE (601615 CH): A& e aktsft (FH) AN, LFNa /R RBEN S FEEFARN 6T H T
AAEE 1% H A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRTAKES K. $RiER (XE) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . FLRIEHR (FB) ARNSZLRETFERIERA RN NGETT NG, BHE N ERIEFRRDA 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-E2LEEHRE

o SATIFWEE., ALK, B AARI XA LI Rt KA RE TR ZGARGIER R ATANSEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 2 ATVF 89 KRR T o AT ITARIE 42 A 5 69 B AN Ao BAVRE /7 RAFF B, @460R B 2 S T
AT Ak S8 AN

o M4yt (601615 CH): fERIERMN A MRS, HF 0l Aa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
ALK 1% R AL,

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
EATIER (BRAEMARXRIZT) K, HTRAREATEH IBFZIESR (R Bk, BITHLIZTRE TR
BaFEH R,

# 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
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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, EATHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4
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