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S A R A F SRR, 1H25 £ ALE Ik 21.24 12T (yoy+10 %) , V3 &4
1.23 127 (yoy+40%) , F=dE4#] 6,297 7 T (yoy-27%) £+ Q2 £
2k 10.12 1z & (yoy-12%, qoq-9%) , 13444 1.58 1z (yoy-15%,

qoq+552%) , 13H 4 FUKTF KA M (2.09~2.31 L) , T EAKE
A FRRTHRA, MER RS T HAH. ©NTHEERKTHRANSHHE,
ok R MR LK, HTKSER L RBEK, PRAXEEEIARDRZ
TMHEE, B SRE ) A HALFAKREITEH., £33 I 14,

N THEERRXVBASFHE, BT AAESFEEK

1H25 2 &) 4K & £ALN 16.05 12T (yoy-3%) , £41F 46% (yoy-4pp) ,
ZHRREEREMNTHRAENEH T, LH25 N 8 F L & 3544
1,465MW, & & X MR/ E 5 H A 1,165/300MW, #7FF & % fg &4t
3.9GWh; #HF M EM LT 233MW, EFER X/ ZTHLAEAEL>AHA
97/124MW, HAL5 B 12MW. #ZE 6 A K\ &) A%k 5953MW, * &
FHRAMEEAEZNBRE, KRMNWitT 2025 FRAHFREEA
6.0GW.

BRI ERLRBERK, BT FREH) 8 HIALAKBEITH

1H25 2\ 8] LI ZF AL 5 1.48 12 (yoy+636%) , 1 B #iL%5 % 729MW,
AR/ ZH LKA A 652/TTMW; #HE 6 A KNS EFF44E 7 R
AR 425MW, A 2 12 2025 SF 52 A AR 4EE; &N R w5k 444MW, H &
LT 175MW 7 B A 2 12 2025 552 AL L2 B A 2R A 545k
FAMFH 2025 F I FILEH 5.94 12T, 1H25 NS L EINLAF LI EE
199 e, F&ETFMHAB b B HFTALR yoy-19% % 5.2 1L,
FRRMEADHRTRY; AEINLARLELE 147 LT, BT~ &K%
AR 2.

BHBAVN, LHREEHTFTIYME, LiABRN

HAVE N 8] 25-27 F)a 4 F1E A 6.06/7.04/8.12 1Lt (=4FFM
CAGR # 36%) , x5 EPS % 0.17/0.20/0.23 7T, Wind —Z& 4 T 7T it
8] 2025 SF PE ¥#44 20x, 28 KRR AE . BE ] F42 7 IR 51t
A0 AR I B R B, #FE8MmAL ROE #3813 T4rdkay b sigit (T =
¥ CAGR #4144 15%) , %/ 38) 2025 F 30xPE, A= 5.1 T (FT1A
3.06 T, # T 2025 4 18xPE) .

R e 37 : KRB T LT A0k KB TN TR B ST LR K%
BABARKAETAHA P F KA LK T T8

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

R
5.10

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

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

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

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

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

REAEE
B AR (AR ) 5.10
dEH (ART RE8 A 29 8) 4.48
AL (ARTBET) 15,998
6 MNA-FHE R (ARFAEF) 271.06
52 BB (AR T) 2.26-4.48
BVPS (AR F) 4.47
M A BB
—_— AR

) i§300
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62
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A A,
15 | V W
(8) + r . .
Sep-24 Dec-24 Apr-25 Aug-25

F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
FLEN (BF) 4,775 4,721 4,358 3,738
+-% 9.25 (1.12) (7.70) (14.22)
)3 B AN 8) 410 324.38 606.34 703.87 812.39
(a7)
+-% (15.39) 86.93 16.08 15.42
EPS (& # # i) 009 017 020 0.23
ROE (%) 208 376 423 471
PE (&) 4932 2638 22.73 19.69
PB () 101 098 095 091
EV EBITDA () 12.43 1153 11.85 12.34
& EE (%) 062 116 135 156
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ZEHABRE
B&1: 2017 $Z245HN B BRANERILER B£2: 2017 FE4N A H%A LR LR
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2017 2018 2019 2020 2021 2022 2023 2024 1H25 2017 2018 2019 2020 2021 2022 2023 2024 1H25
TAHRR: NENE, EHEFR
B%3: 2017 5 240\ 8593 d kA Bk4: 2017 FEAHNIAN LA E LS HF
(a7 ) - . . (%)
[ il &2 211 EPC m p ARKF K HEEZA R - - - HEAME
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6,000 -
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1000 {0 o ® =B B B B B B """ TTeo-TmTmea___
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2017 2018 2019 2020 2021 2022 2023 2024 1H25 2017 2018 2019 2020 2021 2022 2023 2024 1H25
e B SRPA AN S HHRR: NNE, BEFR
T b 8]
B &5: T d ek
8 BAR BRI i L CAGR-% PE-x PB-x ROE-%
b )3 +1e&  2025-27E  2025E 2026E  2027E  2025E 2026E  2027E 2025E 2026E  2027E
# F A8 R 003035 CH 473 17.9 FiEM 3410 2863  24.33 252 2.33 2.15 7.48 8.23 8.88
RS 001289 CH 16.67 104.4 766 2074 19.03  17.60 1.79 1.67 1.57 8.66 8.86 8.96
EX X 600905 CH 4.25 121.5 10.94 1693 1590  14.56 1.32 1.25 1.18 7.88 7.89 8.21
iR 601619 CH 3.87 9.4 20.35 1245  10.63 8.58 1.29 1.19 1.09 1029 1116 12.65
L 3 000537 CH 8.90 18.4 21.98 1359  12.05  10.05 0.90 0.86 0.81 6.66 7.18 8.18
F 1523 1956 17.25  15.02 1.56 1.46 1.36 8.19 8.66 9.38
RAHAR 601778 CH 448 16.0 3580 2638 2273  19.69 0.98 0.95 0.91 3.76 423 471
JE: 1) 3AEHH: 2025/8/29; 2) TS FHUM K A F Wind —H#AM: 3) CAGR #1384 4143 £ 4353k
##tk K : Bloomberg. Wind. %%
M &R T
KARA BT R L F k], RARAEENTRATAL; FARECAE; RIARKALTRY; FAH
KL T .
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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E%6: A PE-Bands B&7: & PB-Bands
(AR F) (AR )
A
8 1 8 1
64 v 4 = ' eece-. 70x 6 41 _Kal ' e e e == emee-- 1.6Xx
— = = b5bx - = = 1.3x
4 45x 47 1.0x
35x 0.8x
2 2 4
25x 0.5x
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
FARR: Wind, #4555 FHAR: Wind, # &5
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2023
17,257
5,347
5,546
801.30
113.92
3,699
1,750
23,788
914.41
18,641
201.10
4,031
41,045
9,629
1,858
3,451
4,320
15,727
6,794
8,933
25,355
111.14
3,571
8,447
3,347
15,578
41,045

2023
(597.64)
392.33
1,111
741.21
(388.49)
(2,885)
430.64
(2,552)
(3,294)
(94.95)
836.65
2,867
599.53
1,825
0.00
2,175
(1,732)
(288.51)

ik £ % )

2024
18,566
5,034
6,467
450.48
90.34
4,687
1,836
24,027
1,154
19,250
206.95
3,417
42,593
10,044
1,841
3,415
4,788
16,555
8,670
7,885
26,599
119.65
3,571
8,511
3,633
15,874
42,593

2024
1,045
332.32
1,239
809.92
(266.49)
(1,359)
288.74
(1,191)
(2,128)
(68.04)
1,005
1,026
(16.72)
1,876
(0.00)
63.57
(896.82)
863.39

G e 55 AR HTIF W] R IR B — 3 7,

2025E
17,963
4,978
6,430
893.43
111.62
3,627
1,924
23,791
1,310
19,748
192.59
2,542
41,755
9,467
4,977
0.00
4,490
15,773
8,087
7,685
25,239
13451
3,571
8,511
4,063
16,381
41,755

2025E
808.55
621.20
1,165
903.24
(593.92)
(1,395)
108.20
(335.54)
(692.63)
(155.87)
512.96
(529.54)
3,136
(582.30)
0.00
0.00
(3,083)
(56.52)

2026E
18,215
4,595
6,176
420.15
74.79
5,132
1,817
23,365
1,490
19,165
178.36
2,531
41,580
8,954
2,932
2,886
3,137
15,575
8,080
7,495
24,530
151.75
3,571
8,511
4,563
16,898
41,580

2026E
2,580
721.12
1,210
535.33
(686.07)
705.22
94.19
(98.03)
(531.74)
(180.94)
614.66
(2,865)
(2,045)
(7.45)
0.00
0.00
(812.52)
(383.25)

2027E
16,076
3,941
5,933
841.63
85.11
3,383
1,892
25,425
1,677
21,062
164.29
2,522
41,501
7,985
3,509
0.00
4,476
15,850
8,535
7,315
23,835
171.66
3,571
8,511
5,139
17,495
41,501

2027E
1,306
832.30
1,302
460.25
(1,066)
(301.64)
79.49
(2,296)
(3,107)
(186.59)
998.00
336.16
576.99
454.72
0.00
0.00
(695.55)
(653.55)

1 F b —A2 [ 5
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B A AL B e
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EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# RAREE (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

I I AR A )

MR T (R HEF)
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

o%%
1]

2023 2024 2025E
4,370 4,775 4,721
2,606 2,901 2,876
57.80 51.92 51.33

104.08  131.85  130.37
458.43 49419  488.65
74121  809.92  903.24
(50.58)  (89.04)  (88.04)
29.90 17.14 0.00
388.49 26649  593.92
57462 49237  711.32
33.94 19.18 19.18
139.19 10021  100.21
469.36  411.34  630.29
77.04 79.02 9.09
39233 33232  621.20
8.95 7.95 14.86
38338 32438  606.34
2,228 2,453 2,691
0.11 0.09 0.17

2023 2024  2025E
36.72 9.25 (1.12)
69.26  (14.31) 44.47
8322  (15.39) 86.93
40.37 39.24 39.08

8.98 6.96 13.16
2.50 2.08 3.76
3.52 3.40 5.07

61.78 62.45 60.45

77.71 90.16 90.52
1.79 1.85 1.90
1.27 1.24 1.36
0.11 0.11 0.11
0.85 0.79 0.73
0.78 0.85 1.68
0.1 0.09 0.17

0.17) 0.29 0.23
436 4.45 459

41.73 49.32 26.38
1.03 1.01 0.98

12.69 12.43 11.53

2026E
4,358
3,030
47.38
120.33
363.87
535.33
(81.27)
0.00
686.07
813.83
19.18
100.21
732.80
11.68
721.12
17.25
703.87
2,471
0.20

2026E

(7.70)
14.41
16.08

30.47
16.55
4.23
4.39

58.99
77.35
2.03
1.31

0.10
0.69
2.10

0.20
0.72
4,73

22.73
0.95
11.85
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2027E
3,738
2,945
40.64
103.22
312.11
460.25
(69.71)
0.00
1,066
835.51
19.18
100.21
754.48
(77.82)
832.30
19.90
812.39
2,510
0.23

2027E

(14.22)
2.66
15.42

21.20
22.27
471
4.39

57.43
84.09
2.01
1.42

0.09
0.62
2.04

0.23
0.37
4.90

19.69
0.91
12.34
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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 MAHHHE (601778 CH): &K e gkisit (F#) AMAS . HF 8o/ HE XI5 F A A ARG 8] 69T 53
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
3] A AAT L S BN,

o dh AL (601778 CH): & RAEARAY A TR 8], T2 8l An/ R L IKE A 8] 5F 5 F A AR A 8] £ — £ @ IiE A
89 b fp) ik 1% A L,

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
B FZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B ke AN ARF RS RIER (i) AR ARSI wICE 23K R Ba R RE R (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 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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032
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