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HERHR
202549 A 01 A | ¥ E A

R HM|E
w77 & A5 A7 RE R

NE) R F IR, 25Q2 JLN 22.04 1, B/IZRE+9.0%/+17.1%, V35 4% A
0.11 fz 7, RB/3FH+129.0%/+140.8%, *=3F% 4 0.14 1T, F/3F it
+168.4%/+121.9%. /» 3T Himik e, FR@ P RpERLH#H, KEAZ
FIRBAFH, BMNER B 5,

BRI 5 B 4E RAFTHTH R, ML FHREILZHE

/N8 25H1 # T B4E L 39.95 B &, Fl+43.5%. HF, FREETELH
¥4 36.63 7 &, Fl+43.1%, 2 T R458 4 3.32 7 &, FlHt+46.9%,
fEAb A2 A 214.4TMWh, FlHe+62.7%; B F Ao H XA S%4E4H
647.91MW, FlHb+60.2%, T &AM EELZER+BNEHLTHE LS
+EAAKR EFFAELE, B L S BT EHRLGHEZK, 3 25H1
2 A EHAFX 19.9%/0.4%, Flt-2.8/+0.2pct, £A1ETFiF & Z &I
HE KRG T A+EIN R EHh, FAFRA T2 F2E T KT R AR
Ao

MmEREE N, FREFt—FLE

N84 25H1 i SDT G4 A 7|k #% & Bk, #hFEHLEZE 15~33kW,

REA 19Kg, FA—ABPTRERE, HRETRT )T 45dB, & K4tk
HFEEX 98.7%, FoEF N5k, BE-FETE, NAKFERR WE 4
AW RARBREOMRA, HBIERKLLBEAT TR, BRLLZERAHF
B, TRAKEFTK. NEA SRR FTA, RBEASHLF A, THLA
BRRACEETR D =NER, B&ZHR. &K, b, E. KREEH
XTHHET =TS KRNEF A FH#HBH5H XTI, HNEwEL
Gigg,

BRI HER R

BB N BT HLEM @R AT G E, BAEGINT HE R, KMNTH
o) E B 52 A BB E, Tt 8] 25-27 SFa44% 4] 2.84/3.84/4.66 1L
A (#T48 3.50/4.80/5.78 17T, TF14 19%/20%/19%) . A# Tib/\ 8] 25 4
Wind — & ##) PE {8 % 28 1& (A 17 12) , # /B 3| N\ 8) hoik 40 5
AT, FRaRkHFRiaE, KRERAFLHTRARH, FAEA)
F4t, 4F 8] 25 4F 45 4% PE (A48 29 42) , HARM 52.65 T (#T14 41.76
), e BT PR,

RIe3T: AT KRR, T AT 5 b, Lif R Rk AR M.

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

BFRE(BH): ¥
B AR (AR F) : 52.65
vEHE R R

SAC No. S0570522020002
SFC No. BSK177

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

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
ARHEE* BKEA

SAC No. S0570124030024 shaoziyang@htsc.com

+(86) 21 2897 2228

E-9 ¥ &3

BARS (AR ) 52.65
WA (ARFH HEQA1E) 51.86
T (AR T EF) 12,581
6 A FHH AT (ARBET) 299.75
52 A EIE (AR ) 37.56-69.95
BVPS (AR. ) 11.17
B AR

— ]
(%) #5300

46

29 A
12 I\

o7 W
(22) 4

Jan-25 May-25 Aug-25

Sep-24
FAH KR Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 6,738 8,993 12,097 14,494
+-% (8.36) 33.47 3452 19.81
3 B #8441 (61.81) 283.94 384.39 465.71
(a7)
+-% (107.25) 559.37 35.38 21.15
EPS (% ## %) (0.25) 117 158 1.92
ROE (%) (2.16) 9.82 11.92 12.76
PE (&) (203.53) 4431 3273 27.01
PB (4%) 457 415 368 324
EV EBITDA (%) 88.91 22.62 18.41 14.92
A E (%) 0.00 000 000 0.00
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JEFRA 2 8] J AR EM (B EWE (L) EPS (/f%) PE (4&)
2024A 2025E 2026E 2024A 2025E 2026E
688348 CH B RAHR 50.44 78.83 0.90 1.65 217 56.04 30.52 23.24
300763 CH AR 69.19 275.45 1.75 2.92 3.58 39.54 23.73 19.32
688390 CH L FRIR 68.10 108.96 1.27 2.64 3.94 53.62 25.84 17.30
688032 CH R REAY 112.84 140.00 2.79 3.52 4.64 40.44 32.10 24.33
Hh 47.41 28.05 21.05
688390 CH (3 51.86 125.81 -0.25 1.17 1.58 - 44.31 32.73
FHRR: Wind, &2 58
B%2: E#&s PE-Bands B%3: BE4#&s& PB-Bands
(AR ) (AR F)
232 362 ~
wamvy e 25x 272 4V - _ . meee- 28.0x
116 - = = 20x - = = 21.8x
15x 181 15.6x
— 10x 9.4x
i 91
0 5x 3.2x
(58) 0 T T T T T )
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FA KRR Wind, £ HZHR AR IR Wind, &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2023
5,019
1,838
671.39
92.54
128.24
1,944
344.28
2,093
31.58
1,045
113.78
902.39
7,111
3,700
44.89
985.73
2,670
350.79
71.27
279.53
4,051
77.30
172.89
1,012
1,788
2,983
7,111

2023
1,034
866.22
137.93
(123.66)
3.59
(104.22)
254.21
(542.68)
(565.30)
1475
7.87
(213.29)
(5.16)
71.27
49.69
18.40
(347.49)
347.78

2024
5,269
1,073
857.19
129.62
66.46
2,638
504.52
2,683
33.39
1,946
111.62
591.47
7,952
4,461
1,073
1,242
2,146
577.75
168.54
409.20
5,039
163.59
24259
919.43
1,597
2,750
7,952

2024
(792.97)
(3.53)
185.17
25.07
(66.68)
(955.64)
2265
(505.53)
(495.33)
(22.28)
12.08
589.27
1,028
97.28
0.00
(92.73)
(443.51)
(703.77)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,248
1,738
1,183
166.89
193.40
3,405
561.13
3,119
75.13
2,290
114.94
638.93
10,367
6,611
1,073
1,696
3,842
555.36
146.15
409.20
7,167
166.46
242.59
919.43
1,884
3,034
10,367

2025E
1,258
286.81
194.26
4.67
(90.00)
825.77
36.33
(538.49)
(574.60)
(41.74)
77.85
(54.73)
0.00
(22.39)
0.00
0.00
(32.34)
664.61

2026E
9,348
1,927
1,561
231.96
156.15
4,803
667.80
3,729
113.03
2,803
123.33
689.24
13,076
8,947
2,827
2,294
3,826
540.67
131.47
409.20
9,488
170.35
242.59
919.43
2,272
3,418
13,076

2026E
(755.04)
388.28
257.03
28.19
(90.00)
(1,380)
41.71
(772.06)
(804.72)
(37.89)
70.55
1,716
1,754
(14.69)
0.00
0.00
(22.73)
189.09

2027E
10,344
2,309
1,727
245.92
262.67
5,113
687.22
4,170
151.37
3,187
123.14
708.51
14,515
9,941
2,221
2,526
5,194
515.14
105.93
409.20
10,456
175.05
242.59
919.43
2,742
3,884
14,515

2027E
1,672
470.41
254.06
62.54
(90.00)
920.66
54.45
(600.12)
(652.72)
(38.35)
90.94
(690.15)
(606.20)
(25.53)
0.00
0.00
(58.42)
381.84
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EEE A

o 4% A
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ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
7,353
5,091
51.06
493.42
288.17
(123.66)
(110.97)
(0.09)
(3.59)
1,007
0.14
2.90
1,004
137.54
866.22
14.13
852.10
1,130
4.94

2023

56.10
44.80
31.24

30.76
11.78
32.52
62.68

56.97
(49.91)
1.36
075

1.14
11.22
4.47

3.51
4.26
12.30

14.76
4.22
9.85

2024
6,738
5,326
4185
535.55
324.10
25.07
(121.68)
13.92
66.68
(62.96)
1.19
5.00
(66.76)
(63.23)
(3.53)
58.28
(61.81)
14873
(0.26)

2024

(8.36)
(106.25)
(107.25)

20.95
(0.05)
(2.16)
(0.06)

63.36
16.94
1.18
0.52

0.89
8.82
4.78

(0.25)
(3.27)
11.34

(203.53)
457
88.91

o%%
1]

2025E
8,993
7,025
4755
494.60
43165
4.67
(134.89)
3.15
90.00
312.27
0.57
4.44
308.40
21.59
286.81
2.87
283.94
553.19
1.17

2025E

33.47
596.01
569.37

21.88
3.19
9.82

12.28

69.13
(6.91)
1.10
0.51

0.98
8.82
4.78

1.17
5.19
12.51

44.31
4.15
22.62
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2026E
12,007
9,543
74.36
604.84
520.16
28.19
(181.45)
5.66
90.00
420.98
0.63
4.11
417.50
29.23
388.28
3.88
384.39
764.42
1.58

2026E

34.52
34.81
35.38

21.11

3.21
11.92
10.22

72.56
37.18
1.04
0.46

1.03
8.82
4.78

1.58
(3.11)
14.09

32.73
3.68
18.41

2027E
14,494
11,528
85.25
652.22
579.75
62.54
(232.19)
7.58
90.00
509.54
0.80
4.52
505.82
35.41
470.41
4.70
465.71
875.46
1.92

2027E

19.81
21.04
21.15

20.46

3.25
12.76
14.31

72.04
8.00
1.04
0.47

1.05
8.82
4.78

1.92
6.89
16.01

27.01
3.24
14.92
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BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,
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A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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 . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA 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. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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
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,

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 (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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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



HUATAI SECURITIES

» | KX 1
Bl #& A, (688390 CH) Lo b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o B2 (688390 CH): A& eaeisit (FH) ARNSE. LF N F/RELXFENS)FEEHAARG AN THTA
1569 1% A L,

o B2 (688390 CH): & &aeisit (FH) AFRNSE. LT84/ R A XFEN 8] £ ARE KA B A2tEARra) 2 5]
IER T AR IER R AR F

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

HBELFEALTS “£H-ZZ2URERE”

£H

EEEAREOERIERA (FB) ARANIOFLSLEELNFATHIMETHERITAEEN K. 5tk (£8) A
A REREIME L[ AERLZELES S (FINRA) 89 EMEaR. A THAZR ) AW RRE, LREA (£
B) AN EARE (1934 FiE AR B ikE) (WBiTHR) % 15a-6 £ UREFRIERARHER AR EHE, sAFRIR
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
RETFHREIEA (£B) ARNGGEIEAR, BITHRRL FINRA £ FH5MIT54R000 A8, NFE@F P
R HIEFRIRE . BRIEA (FH) ARNIREARARLZIERATRNSW AT T NG, BENEREARDATE
N B R AT TF NG AT HAEMRERIER (L EH) A RN DB R E A 2l AR & P AEATIE R H AT H AL,
RaBit e iR (£H) ARAIHITS.

({E-ET2LHEHE

o NATITYHE., A LI AAFAN R AL TA2AE RIRE TR BAYAROIER R LT AN B AAR . FEFSAF . HA7
I AR E AL G KIRE PR AT IE R R RATAHF AT A M 5 A 5. AWBFHRALY “HEAL” 0
FINRA 52 SUF 2 A7 07 69 R R R o 97 ITAR I8 58 F 3 55 69 B AR N A B AR 77 FRAT 0 B0, L3608 B 2 8] 3 44T 2k
S 90N

o B (688390 CH): £ AIERMAA IR 3], HF A 3l Ao/ S ABE N 3 5 5 HA R4 5 — K4 IRIEHR 89
FeAp) ik 1% K A ks

o Elf& (688390 CH): % FIERMMNA MRS, TN & A/RAKE NS L ARE L B A2EARE N 8 IER T
B RFIER A R

o BRIEFMMA RS LT NS A/ RATKE N3], BIRTI R A G RREM X&) & P b & B L RIEFTRT
BB ENGWIERINTALL, OHEREAGE (QHETAER) LAEEAMTITBELNAMIERGTALL, R
ZRMA (LIETAR),

o HRIEREMARNS] ., LT NS f/ R LIKE NS, RIAASRERLE, TFMERTREAFA KRS TR
HATIER (RAETARET) KT, HFTRAR BT IORFIZIER (B40). B, BFH 8% ERE TR
BB R,

# ik

B FIEKR (HhodR) AN S BH ek ook 2 BHMAR K AT HRSHTIE, TAELTATHZBRL S, CIEiL
Fo BREF AR PO, LSRG OITEBEARGIMTARSY, FER (M5 &) AT G5B LM 5 M
7], AL S @ AR I, .45 KA RN 5T AT TR . B RIEFH (BT And) A R 8] 7T b 2 ARE (M
SRR A1) 5 32C A 9HLIE o K A e RAEK N I BB AN 8] & B IR A1 I RARE AR AT 4T 4
R H SR HER, RRIER (Fhos) AN 8 R AdRE A BRI E AT, 3o R ERAEAIIAE,
HE 2R et AN ARE A DS R RIER (Faedh) AR ). ARE IRl B Ik R B RER (3
hadi) HIRANSAZBEIEPLE, TRRAREHH» KNI LMEOEL,

A o B SERRPHIT VR =2, i Fste—AL I .
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

EERRWE

B RIS AN A IR 8 A P B A HOR 69 IERBT F 7 kR4S, 2F I TIES S 4 : 91320000704041011J

Bk R R () A RN S AA A BIER RSP SLERRBEE L7 L 504, 28 # TIE% 5 A : AOK809

*B: £RIER (XE) ARXIAELELRZLEF R (FINRA) AR, AAALEFRELLH T LEGITH, 2
Bk 45 7T %% % : CRD#:298809/SEC#:8-70231

i ERIER (Fedl) AR 8] AA i he il & ak s 3L BM KB T AT HIRSFTIE, LB ILM F M, 2
B TIER 5 A 202233398E

R F A A TR E)

B R El¥:3

AT M KL R P56 228 S RIER T 1 SHREZRAD: 210019 AT IR K KA R AT AR 28 5K -FFHRE R A JE 18 &/
WREZHAL: 100032

wi%: 862583389999/ A-: 86 25 83387521 wi%: 86 10 63211166/4% A: 86 10 63211275

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

) L&

FINTARE X 3 H5% 5999 F A4 K JF 10 AR 518017 LHETHEEIR AT 18 T4 E A 23 BFE A 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

BREBER (FH) ARAE
FHAFIHZE KE P 99 5 0P 53 #

%1% : +852-3658-6000/1% A-: +852-2567-6123
¥ -Fdk 4k research@htsc.com
http://www.htsc.com.hk

LRk (£E) HHRAF

£EmYNE KiE 280 5 21 4% (4229 10017)
w35 : +212-763-8160/1% A : +917-725-9702
@, #R 44 Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (M) AR S
EHEBeRT S 15 XE, #08-02, #Awi 018981
®i5: +65 68603600

t£ A : +65 65091183

https://www.htsc.com.sg

ORRALFT A 202555 4 A LAY A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



