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Z kAR R KA F AR, 1H25 FALE K 147.36 12T (yoy-2.2%) , V3&%
#] 38.15 12 (yoy-5.5%) , 4=3E4 4] 32.00 12T (yoy-21%) . H ¥ Q2
FHE I 71.07 12 (yoy-0.8%, og-6.8%) , 12#4%F] 13.68 12T
(yoy-15%, qoQ-44%) , V384 # & &K M69 A (12.43~16.13 1) »
NERFE ERE K, EEEHEAAFE. REXRKE DR, &
AT B % A SR IE 42 B Lo F T4 o AT F it  8] 25-27 F )3 8% 4] CAGR
7 16%, #HeiF “ENT R

HREFHELIRE LK, EZEE5HFERBFE

BE 25 F 6 A KNS HFMEMN 40.94GW, FHF33% 2.18GW; A &K
7.15GW/iE R, 15.82GW/ % 25.91GW, #73% 0.10/0.44/1.64GW. M 3)
BEEXEMNELERFHRAE, &R 16.2%/ER 3.0%/ 4K 2.4%, »NEKEFE
W& ER e RkHiz, BE 6 AKRNSAEZEN 13.82GW, H PR &
5.33GW/t1k 4.78GW/H % 3.60GW/H A 0.10GW . 1H25 /- 3] 3 38 4% 4 K,
HEEMLIT 4.01GW, E R E 2.11GW/H 4L 1.90GW., # EF A 54
OB A, KA 2025 FAE K E 4.5GW/HEK 6.4GWo

REZRLEPNRERY, ELFARFELR LTS

1H25 3] X &% yoy+8.9% % 393 12 % ; # M & yoy+8.7% % 251 1L &,
AR B yoy-7.8% % 1,146 (B, BAEMEZ 59 A AR A E
yoy+10.3% £ 139 12 &, #1F /N it# yoy-14% % 597 B, & A EHMMES
37 Jvit. 1H25 383 ER B4 yoy-10% % 386 T/MWh, H+ K&
yoy-10% £ 410 T/MWh. *®4X yoy-12% % 328 ;TL/IMWh, = 2&#) B % F= 77
B B %ok, B84 F)E yoy-36% E 93 L/MWh, £ X & yoy-25% %
122 ;TLIMWh, 1K yoy-63% E 42 STIMWh, % & 2|/ 5] 37 38 F AL M) fe b
WA B AT AR R, KAV 2025 F B & % £ yoy-25%.

TRAZFRA, e TABARNE 483 T

KA T AN 8 25-27 F )3 # 4 Al (-13.4%/-8.2%/-10.0% ) £
64.9/81.6/94.5 1z T (=4 #MAA CAGR # 16%) , * 2 EPS #
0.23/0.29/0.33 . FilAE&E2FERFA A iF4F LR EHTFiH. Wind
— B AT TN ) 2025 4 PEG ¥1i 1.32x, % F 3] 2025 4
1.32xPEG/20xPE, H4=#4.83 T (#7414 4.94 LA T 2025 4 1.0xPEG) .

R AR BRCT R, AR B3 AR e AMNE B R,

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

BEPE (AH) :
B AR (AR F) :

ERLE
SAC No. 0570517050002
SFC No. BEB090

Fk
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

# %
SAC No. S0570523120002

). 3 o
SAC No. S0570124070105

FEAN
4.83

7R
wangweijia@htsc.com
+(86) 21 2897 2079

A5 R
huangbo@htsc.com
+(86) 755 8249 3570

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

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

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

A AR
AR (AR ) 4.83
KR (ART #HE8 A 29 1) 4.25
iE (ARTBEZ) 121,498
6 MNAFH AR (ARTET) 478.01
52 BB (AR T) 4.05-4.91
BVPS (AR F) 3.10
Rt 4 B
— L Y
(%) 7 %30
36
24
12
0
@12 4 - . .
Sep-24 Dec-24 Apr-25 Aug-25
AR R : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
FAMN (BF) 29,717 31,239 37,593 42,939
+-% 12.20 5.12 2034 14.22
3 B &N 8 A4 6,111 6,493 8,162 9,447
(B7)
+-% (14.90) 624 2571 15.74
EPS (s # ##) 021 023 029 033
ROE (%) 720 723 847 911
PE (4%) 19.88 18.71 14.89 12.86
PB (4%) 140 133 125 116
EV EBITDA (%) 14.00 13.38 12.36 10.87
& EE (%) 158 1.68 211 244
FHRR: NENE. EEFLAN
1
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2017 2018 2019 2020 2021 2022 2023 2024 1H25 2017 2018 2019 2020 2021 2022 2023 2024 1H25
o SEPAC PASC N F 7 70 TR R NE N R
B )70 ) 8 &
B&5: XBERBFAK
# 2] £ (%/pp)
#e 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BB B3
3 EAAAAE 7FR 1,091 1,178 1,178 1,127 1,178 1,178 (3.18) - -
A 7FR 219 300 300 219 300 300 0.07 - -
P A 7FR 230 200 200 230 200 200 - - -
KAk 7FR 642 678 678 678 678 678 (5.31) - -
AR B4 AR INSVES 2,228 2,357 2,361 2,369 2,378 2,381 (5.96) (0.88) (0.86)
b FE R AR ) % 18.05 18.05 18.05 18.05 18.05 18.05 0.00 0.00 0.00
XAABAF
DTN R 31,239 37,593 42,939 35,297 40,800 46,607 (11.50) (7.86) (7.87)
ERES % 48.75 49.50 48.83 52.85 51.73 51.13 (4.10) (2.23) (2.30)
A GRS % 6.41 6.01 5.61 6.41 6.01 5.61 0.00 0.00 0.00
% 5% R E % 13.98 12.47 12.06 15.69 14.44 13.49 1.71) 1.97) (1.43)
BFAE BHE A 1,154 753 803 730 783 835 58.05 (3.88) (3.88)
FEBRMERBMAFR BAL (940) (943) (862) (1,062) (1,023) (1,169) (11.52) (7.83) (26.24)
V38 4 A A B A 6,493 8,162 9,447 7,500 8,890 10,330 (13.43) (8.19) (8.55)
FTHRR: NEANE. REFL
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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T e 8]
B&6: “TrHN&EER

B
NE LK BERD I
®RE A 001289 CH 16.67
ki3 000537 CH 8.90
FhLA e 601016 CH 3.03
AEAEALAY 600483 CH 9.67
fELAkR 3868 HK 1.27
+HE AR 600163 CH 5.21
WA
FHE
ZakfR 600905 CH 4.25

JE: 1) 4B B A 2025/8/29; 2) Tk &) FM & A F Wind —Z
AR i BT 34 AR Ao P {2 AR 69 FAKAL
k7% : Bloomberg. Wind. 4 #&# 50

5) -
i #

JEF| T b 8] PEG £ F3 kK, Hir

B%7: =sfR PE-Bands
(ANR)
8 -

ki
+ie
104.4
18.4
19.6
26.9
10.7
9.9

121.5

CAGR-%
2025-27E
7.66
21.98
6.24
8.84
8.84

9.15
8.84
10.45
15.63
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PEG-x PE-x PB-x ROE-%

2025E 2025E 2026E  2027E 2025E 2026E < 2027E 2025E 2026E 2027E
271 20.74 19.03 17.60 1.79 1.67 1.57 8.66 8.86 8.96
0.62 13.59 12.05 10.05 0.90 0.86 0.81 6.66 7.18 8.18
221 13.80 13.01 12.30 1.06 1.00 0.95 7.62 7.68 7.69
1.02 9.00 8.40 7.46 1.05 0.97 0.91 11.09 11.01 11.46
1.15 10.21 9.80 9.60 0.72 0.68 0.66 7.40 7.38 7.13
1.49 13.67 12.67 11.71 1.36 1.26 1.16 10.00 10.07 10.04
1.32 13.63 12.36 10.88 1.05 0.99 0.93 8.14 8.27 8.57
1.53 13.50 12.49 11.45 1.15 1.07 1.01 8.57 8.70 8.91
1.20 18.71 14.89 12.86 1.33 1.25 1.16 7.23 8.47 9.11

- = — 25x

20x
— 15x
—— 10x

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

B %8:
(ANE )

8 1

3) CAGR )34 £ £ 4488 4) f5 %

=4k kR PB-Bands

FA R Wind, ERFRL
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S
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2023
47,473
5,100
36,674
979.81
3,810
352.94
556.90
264,234
17,400
160,370
5,328
81,136
311,708
46,741
591.51
24,905
21,244
169,482
133,670
35,811
216,223
12,956
28,623
23,788
29,779
82,529
311,708

2023
14,417
8,270
10,007
3,955
(715.06)
(7,483)
383.68
(41,005)
(41,112)
(612.74)
719.14
20,988
(3,748)
34,214
35.31
186.36
(9,699)
(5,595)

S )

2024
54,925
5,431
44,758
1,108
1,661
469.93
1,498
301,946
17,629
190,685
6,453
87,180
356,871
63,384
768.72
28,914
33,702
189,841
147,198
42,642
253,225
16,929
28,620
23,923
33,611
86,717
356,871

2024
18,897
7,458
12,045
4,310
(667.44)
(5,615)
1,367
(31,668)
(30,874)
(589.42)
(204.64)
13,129
177.22
13,528
32.09
134.84
(743.02)
357.46

G e 55 AR HTIF W] R IR B — 3 7,

2025E
48,806
6,297
35,356
1,087
4,091
465.93
1,510
301,723
18,732
214,788
7,354
60,849
350,529
41,033
768.72
22,473
17,792
199,844
157,202
42,642
240,877
18,359
28,588
23,923
39,047
91,293
350,529

2025E
26,528
7,923
12,008
4,368
(1,154)
2,755
628.36
(10,635)
(10,169)
(1,104)
638.46
(15,027)
0.00
10,004
0.00
0.00
(25,030)
866.31

2026E
70,865
6,840
57,481
1,554
2,831
643.68
1,515
327,236
19,435
247,360
8,222
52,219
398,101
50,230
768.72
30,030
19,432
230,296
187,654
42,642
280,527
20,157
28,588
23,923
45,882
97,417
398,101

2026E
12,870
9,960
14,268
4,689
(752.65)
(15,860)
567.47
(39,031)
(38,537)
(702.65)
208.73
26,704
0.00
30,452
0.00
0.00
(3,749)
542.85

2027E
64,355
9,649
46,003
1,462
5,075
640.62
1,524
344,615
20,188
268,400
9,056
46,971
408,970
47,717
768.72
23,356
23,592
234,713
192,070
42,642
282,429
22,238
28,588
23,923
53,793
104,303
408,970

2027E
37,988
11,528
16,606
5178
(802.61)
5,047
432.97
(33,186)
(32,622)
(752.61)
187.88
(1,992)
0.00
4,416
0.00
0.00
(6,408)
2,810

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
26,485
11,885
200.29

0.00
1,940
3,955

0.00

9.40

715.06
8,991
140.48
113.83
9,018
747.64
8,270
1,089
7,181
22,884
0.25

2023

11.23
(2.45)
0.36

55.13
31.22
8.66
5.32

69.37
180.38
1.02
0.92

0.09
0.84
0.50

0.25
0.50
2.89

16.92
1.47
13.40

o%%
1]

2024 2025E
29,717 31,239
14,078 16,011
23756 24973

0.00 0.00
2,024 2,003
4,310 4,368

(660.92) (314.92)

(0.03) (0.03)
667.44 1,154
8,525 9,073
13212 13212
97.15  111.00
8,560 9,094
1,103 1,172
7,458 7,923
1,346 1,430
6,111 6,493
24826 25375
0.21 0.23
2024  2025E
12.20 5.12
(5.18) 6.43
(14.90) 6.24
52.63 48.75
25.10 25.36

7.20 7.23

427 457
70.96 68.72

201.88  182.06

0.87 1.19

0.83 1.07

0.09 0.09

0.73 0.78

0.52 0.62

0.21 0.23

0.66 0.93

3.03 3.19
19.88 18.71

1.40 1.33
14.00 13.38
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2026E
37,593
18,984
300.52
0.00
2,260
4,689
(378.97)
(0.03)
752.65
11,412
132.12
112.00
11,432
1,473
9,960
1,798
8,162
30,274
0.29

2026E

20.34
25.78
25.71

49.50
26.49
8.47
4.76

70.47
197.76
141
1.33

0.10
0.81
0.72

0.29
0.45
341

14.89
1.25
12.36

2027E
42,939
21,973
343.26
0.00
2,410
5,178
(432.86)
(0.03)
802.61
13,211
132.12
111.00
13,232
1,705
11,528
2,081
9,447
34,886
0.33

2027E

14.22
15.76
15.74

48.83
26.85
9.11
5.27

69.06
186.07
1.35
1.22

0.11
0.83
0.82

0.33
1.33
3.65

12.86
1.16
10.87
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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] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH 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 ZIkAEJR (600905 CH): % K& akisft (FH&) AN, LT84/ R 3 XK 8] R AFA RN 8] 69T %7

AALEY 1%F A L,
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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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 o476 KER R o DT ITARIE £ RAIEA G B NA AL RFFHH, LERALN
3] A AAT L S BN,

o = ufER (600905 CH): EFIERBEM A MRS, HF A8 F/RLIKE NS FAEFHFARG A E—RL@LIEAR
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 ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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