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Q3 B A2 A

OO feRE S

.' .' HUATAI SECURITIES

BEHFR EH] B
2025 10 A 21 8 | +EA AR HMRRANN R %

INBINT Z A ks JAN 1041.86 12T, F)HE+12.90%, 3E+10.62%:;
)24 %4004 185.49 10T, Fltb+41.21%, 3FR6+12.26%. AT=23 &\ &) 5%
AL 2830.72 12 7T, ) tb+9.28% ; V3 % #1:H 490.34 12 7T, F) e +36.20%.
N B ZE A B AR BAATFIAIGY 175.65 LT, B A NG FRAHE
®I. FREMRL T LA RRARBAI. KNAEFANARBDE. AR E.
HAEF ZARE W E W, mMRFRAHFRE5EITH. £HFFENIFR.

25Q3 %A E B +4pct, ALtEE AW

25Q3 » 8 £ A% K 2580%, [-5.37pct, IFib+0.23pct; 4 A FE A
19.13%, R rb+4.12pct, #RiL+0.55pct. EAIER LT H EZE2 A1 AENE
W (RReEAHEFATANEZT LS RA) , FAEE LA TRAREZF
BT oRARERS, SEAR LS ARAPT, BB, HE €0
bR AR T @ AL, 25Q1-3 N &L EMHILIASH 806.60
fe7t, R+19.6%; ML W, Q3 AW PR LA H AT >4t
i 3675107, FH+28%.

BRAEEHLRE, AC/BSRLFIBRELEMREAR

ARAE N S LG R A, BANEE NS Q3 34 ikt & 4 144GWh. /4 3]
BB AR A BT H A KM, # SNE, »N45F 1-8 b key
% %8 4 254.5GWh, T & £k 36.8%, EHF—; BFEAEHNH ©ib*
WalFrss, A8 1-9 AEBARNNEEEN 210.7GW, T & ik 42.75%,
B#HFE—. 2 THERE, TETRARERLFHLEFNRD 2R, At r
& ARETHELEERERERTRAE, REMER A ECAHILE ik
B, ALRAN LGN FEE K, PN S RMRA AR, B AW ik
¥, vk g @, BRI AR ECTHFRR S, RAFHE#HESEFLR, 23
IR E R S, B AE AR .

RTHERERE, FALILRAFHBARIRA

AR B) LG RS, AAVEH A S Q3 ke ikt 24 36GWh, 45
Kk, 2HERET B E R EZNRIEREY, 5 1= 564485 50 PT, 25Q3
W E % Ak 42 e F 2 165GWh, Bl rb+65%; 25Q1-3 & it & H
430GWh, % 24 F A5 KA 30%. BATT HE R K, SRRy &,
MAE = ReTh AR, AR URERI;AT EF, FIFA S hh ikl 55 % At
G, PRGN E, MERARGBEKEL, Welid, MENIMERAS
reaR g, KR Ak kS a9 2N At Wh # AR 2S8R,

B AN 5 4E4E

FA LA 8] 25-27 45 )3 £ 4 4104 (5.86%,15.03%,20.96%) £ 705.34 12 7T
922.65 1t TA= 1119.33 1z 7., * & EPS # 15.46, 20.22. 24.53 ©. LA
FTERFEINRNELETRNETHE R, st LIAN ) L d T &
1Bk ZIEREA L ST oA Ea) A% SR, LA LA RR
Ko TN E) 26 F Wind —& 48 PE {44 23.64 12, # &3N3 BA
MsRE) (RIFAREFERA) , AR/ EEHBERKRE Rk, R
i AR REIEIR, HRTHIEAET R, LT/NE) 26 F 284 PE, LR
AR A 566.18 T (AT{A 342.22 ., x5 25 4 23.42 4% PE) .

AT 2R FHERRIAM, &P BB, 47 Ak5T 5 Aok,

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

BIPR (B4) EN
AR (AR ) : 566.18
x4 g

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A AR R R
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

Tk g * R R
SAC No. S0570524040001 chenshuang@htsc.com
+(86) 21 2897 2228

A AR
M (ART #ZE 10 A 20 8) 366.50
T (AR T EF) 1,672,286

6 MAFHAERIH (ARTET) 8,361
52 BT R (AR T) 211.39-409.89

Rt A 4B
T A
(%) 7300
67
46
25
4 \!M A&l
a7 4 v .
Oct-24 Feb-25 Jun-25 Oct-25
TR K Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E

FLKA (A7) 362,013 416,361 531,941 646,212
+-% (9.70) 1501 27.76 21.48
Ja BN 84 A 50,745 70,534 92,265 111,933

(@7)
+-% 15.01 39.00 30.81 21.32
EPS (R4 4:%) 1112 1546 2022 2453
ROE (%) 2283 2453 2507 2454
PE (1%) 3295 2371 1812 14.94
PB (15) 6.77 510 410 3.32
EV EBITDA () 18.74 1452 1061  8.19
B8 F (%) 137 075 094 102

s S A A St



T 8K (300750 CH)

Bil: SFRAMEL

BN (fLn)
FALMNR IR (%)
BN (%)
FLaE (L)

B R AR AR (%)
Bl BRI (%)
XA (L)
BEAF kg (%)
BEATIIER (%)
BEAE (%)
EEAERESH (pet)
EEAEIFEF (pet)
FRAE (%)
AHEREEENE (%)
SRR AE (%)
FARRAKES (pct)
AHERERERAE (pet)
HFE%RE (pet)
#ARFILESH (pct)
B REZEME (peb)
HFERRE (pet)

2 B4AH (L)

Ja B4 AE(R L) (%)
3£ A FECERIL) (%)
BEEFE (%)
)34 A1 £ (R k) (pet)
284 A& (R k) (pet)
EPS

TR RKR: Wind, # %

S
At

£

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2024Q4
1,029.68
-3.08%
11.58%
874.86
10.78%
37.74%
154.82
-43.22%
-46.17%
15.04%
-10.63
-16.13
-0.15%
-4.32%
5.37%
-9.24
-13.05
2.1
-9.98
-11.15
0.52
147.44
13.62%
12.24%
14.32%
2.10
0.08
3.35

2025Q1
847.05
6.18%
-17.74%
640.30
9.08%
-26.81%
206.74
-1.89%
33.54%
24.41%
-2.01
9.37
7.09%
4.10%
5.68%
-5.88
-3.03
0.24
7.24
8.43
0.31
139.63
32.85%
-5.30%
16.48%
331
217
3.17

77 A il —H [ 7 o

2025Q2
941.82
8.26%
11.19%
700.93
9.83%
9.47%
240.88
3.93%
16.51%
25.58%
-1.07
117
5.33%
3.47%
5.61%
-4.4
-3.08
0.72
-1.76
-0.63
-0.08
165.23
33.73%
18.33%
17.54%
3.34
1.06
3.62

2025Q3
1,041.86
12.90%
10.62%
773.04
21.71%
10.29%
268.82
-6.54%
11.60%
25.80%
-5.37
0.23
7.36%
3.73%
4.77%
-2.47
3.1
-0.08
2.03
0.26
-0.83
185.49
41.21%
12.26%
17.80%
3.57
0.26
4.07

KN 1
Wby ERIES

2025Q4E 2026Q1E
1332.89 931.75
29.45% 10.00%
27.93% -30.10%
990.68 689.50
13.24% 7.68%
28.15% -30.40%
342.20 242.26
121.04% 17.18%
27.30% -29.21%
25.67% 26.00%
10.64 1.59
-0.13 0.33
8.75% 8.80%
3.81% 3.80%
4.94% 5.00%
8.90 1.71
8.13 -0.30
-0.44 -0.68
1.38 0.05
0.07 -0.01
0.17 0.06
214.99 164.24
45.82% 17.63%
15.91% -23.61%
16.13% 17.63%
181 1.14
-1.67 1.50
4.71 3.60

2



B0 £ RIE %

T feBt & (300750 CH) )\ A MM vuaras secunmes

Bk2: FRZETHALELE

FHEMBRBELE 4Q24A 1Q25A 2Q25A 3Q25A YoY QoQ 1-9M25A  YoY 4Q25E YoY QoQ
BN Rmb mn 102,967.81 84,704.59 94,181.66 104,185.73 13% 11% 283,071.99 9% 133,288.66 29% 28%
TR A Rmbmn 87,486.06 64,030.11 70,093.49 77,303.54 22% 10% 211,427.15 14% 99,068.34 13% 28%
EXIES %  15.04%  24.41%  25.58%  25.80%  -5.37pct +0.23pct  25.31%  -2.88pct  25.67% +10.64pct  -0.13pct
HEAEEEM Rmbmn  -4,449.53  3,476.25 3,272.71  3,891.28 -38% 19% 10,640.24 -40%  5,074.56 -214% 30%
AR % R Rmbmn 5533.62 4,814.00 5,280.56 4,973.26 11% 6% 15,067.83 15%  6,582.93 19% 32%
%% R Rmbmn -1,237.71 -2,287.91 -3,533.90 -1,193.98 -30% -66% -7,015.79 142% -2,970.95 140% 149%
B A Rmbmn 17,926.05 17,340.44 21,480.08 21,731.79 31% 1% 60,552.31 31% 26,698.43 49% 23%
ALAT A Rmbmn 17,461.55 17,375.03 21,437.47 21,899.90 35% 2% 60,712.40 33% 26,538.34 52% 21%
PR i34 Rmbmn 2,188.01 2,513.40 3,933.66 1,968.48 -19% -50%  8,415.54 20%  3,799.57 74% 93%
Y H AR Rmb mn 529.93 899.08 981.23  1,382.45 92% 41%  3,262.76 19%  1,239.38 134% -10%
JER =5 S VR Rmbmn 14,743.61 13,962.56 16,522.58 18,548.97 41% 12% 49,034.11 36% 21,499.39 46% 16%
B HRE Rmbmn 1,927.10 2,133.39 1,154.29 2,127.21 110% 84%  5,414.88 42%  2,696.47 40% 27%
A (4= 3F) Rmbmn 12,816.51 11,829.17 15,368.30 16,421.76 35% 7% 43,619.23 36% 18,802.92 47% 15%
EPS Rmb/sh 3.35 3.17 3.62 4.07 36% 12% 10.75 31% 471 41% 16%
EPS(4=3F) Rmb/sh 2.91 2.69 3.37 3.6 31% 7% 9.56 31% 412 42% 15%
(AN G

R 2k B 4 R 4 days 63.72 66.05 64.37 62.29 -9% -3% 62.29 -9%

B AR 2 B 4 R 4 days 163.22 182.47 177.42 167.89 -4% -5% 167.89 -4%

AR A R A days 69.69 88.65 89.15 89.93 22% 1% 89.93 22%

ZEB LR Rmbmn 29,546.74 32,868.26 25,818.81 21,973.36 -3% -15% 80,660.43 20%

FARIH Rmbmn 9,911.60 10,342.61 9,870.31 9,874.86 33% 0% 30,087.78 41%

B WA R Rmbmn 19,635.15 22,525.65 15,948.50 12,098.50 -21% -24% 50,572.65 10%

% Rtr Rmb mn 209,689.96 209,634.26 192,214.27 224,828.47 7% 17% 224,828.47 7%

% 76.68% 72.50% 59.25% 64.79% -15.07pct  +5.54pct 64.79% -15.07pct

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



T 8K (300750 CH)

B%3: BSBRFM A
RHME
AR RIAEH TR
LA SN £
A SN
RN
EEAAA
A
A %
A
HE
EEAAA
yoy
A
yoy
345 A
EEAAA
yoy
AR
yoy
45 A
EEAAA
AR
SEEAF
EEAAA
AR
[
B
ERUR-314
R
AR
A 4
A
BS M 4 25 AR
EBIT
EBITDA
REE NN A
A
FedE A
EPS
EPS(4=3F)
BVPS
SRR E
K2 AR 2 5 R S
0 R4 R S
ZE SR
FAEH
BRE:E R
% Rtk

S
At

£

G e 55 AR HTIF W] R IR B — 3 7,

%
%
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn

GWh
%
GWh
%

ALIWh
%
ALIWh
%

ALIWh
ALIWh

%
%
%
%

%
%
%
%

Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb/sh
Rmb/sh
Rmb/sh
days
days
days
Rmb mn
Rmb mn
Rmb bn
Rmb bn
%

77 A il —H [ 7 o

2023A
32.53%
20.57%
33.17%

285252.92
59900.52
41336.44
14427.17

321
33%
69
47%

0.89
-9%
0.87
-9%

0.69
0.66

22.27%
23.79%
12.97%
60.26%

69.17%
15.52%
5.84%
9.47%

49.04
71.68
3.75
44.12
40.09
11.79
9.11
43.36
54.77
123.22
71.11
92826.12
33624.90
59.20
232.98
106%

2024A
23.79%
-11.29%
-4.36%

253041.34
57290.46
34192.94
17487.82

381
19%
93
35%

0.66
-25%
0.62
-29%

0.51
0.45

23.94%
26.84%
10.19%
51.76%

68.46%
17.38%

3.94%
10.23%

57.56
82.50
3.74
50.74
44.99
11.58
10.22
54.16
63.72
163.22
69.28
96990.35
31179.94
65.81
209.69
7%

2025E
22.15%
22.99%
15.95%

311220.00
66430.00
23710.65
15000.00

520
36%
130
40%

0.60
-10%
0.51
-17%

0.46
0.37

23.65%
27.40%
15.00%
70.00%

69.53%
17.19%
3.36%
9.92%

81.55
100.75
6.25
70.53
62.42
15.46
13.68
71.91
63.72
163.22
69.28
105360.64
26258.55
79.10
175.85
49%

KN 1
Wby ERIES

2026E
12.00%
30.41%
26.31%

405872.78
83910.75
27157.76
15000.00

685
32%
165
27%

0.59
0%
0.51
0%

0.45
0.37

24.39%
27.83%
15.00%
70.00%

72.30%
17.06%
2.98%
7.67%

105.92
131.02
7.98
92.26
81.19
20.22
17.79
89.40
63.72
163.22
69.28
142460.98
48138.32
94.32
189.93
43%

2027E
10.00%
22.85%
20.63%

498601.42
101224.90
31386.11
15000.00

850
24%
200
21%

0.59
0%
0.51
0%

0.44
0.36

24.82%
28.04%
15.00%
70.00%

73.96%
16.96%
2.81%
6.27%

127.99
159.62
9.69
111.93
97.94
24.53
21.46
110.50
63.72
163.22
69.28
157434.41
47008.17
110.43
152.80
28%



T 8K (300750 CH)

Bk4: FEhAfMAKR-FE

s 1R )

SR RIAE W IR

W 4R A B 25
BN

Bl A

ERAES
HEREEER
R 5 R
4% A

2 A
ALATA)E

P Fg At
P-4 & XK

V3 # 4 A

El Y g X -1

& A (4=3F)
EPS

EPS(4=3F)

B M 4 25T

B HAE

UE &R o
44t

B R 3 B # R A
AT R B # R A
Vo WE 4
ZEFAER
WAL H

B\ AeR

% Rt

% nE

R &R Wind,

S
At

£

G e 55 AR HTIF W] R IR B — 3 7,

%

Rmb mn
Rmb mn

%
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh
Rmb/sh

%

%

%
days
days
days
Rmb mn
Rmb mn
Rmb mn
Rmb mn
%

2025Q2
30.00%

94,181.66
70,093.49
25.58%
3,272.71
5,280.56
-3,533.90
21,480.08
21,437.47
3,933.66
981.23
16,522.58
1,154.29
15,368.30
3.62

3.37

18.35%
5.61%
0.00%
64.37
177.42
89.15
25818.81
9870.31
15948.5
192214.27

59.25%

77 A il —H [ 7 o

2025Q3

104,185.73
77,303.54
25.80%
3,891.28
4,973.26
-1,193.98
21,731.79
21,899.90
1,968.48
1,382.45
18,548.97
2,127.21
16,421.76
4.07

3.60

8.99%
6.94%
0.00%
62.29
167.89
89.93
21973.36
9874.86
12098.5
224828.47
64.79%

YoY

13%
22%
-5.37pct
-38%
11%
-30%
31%
350
-19%
92%
41%
110%
35%
36%
31%

-9%

-4%

22%

-3%

33%
-21%

7%
-15.07pct

KN 1
Wby ERIES

2025Q3E AvsE
30.00%
115,347.39 -9.68%
86,279.85 -10.40%
25.20% +0.60pct
4,037.16 -3.61%
5,767.37 -13.77%
-1,153.47 3.51%
21,478.24 1.18%
21,478.24 1.96%
2,792.17 -29.50%
1,121.16 23.31%
17,564.90 5.60%
1,405.19 51.38%
16,159.71 1.62%
3.85 5.71%
3.54 1.69%
14.00% -5.01pct
6.00% +0.94pct



T 8K (300750 CH)

B&5: TN a&EE (Wind —&#H, &Z 2025 5F 10 A 20 A &&EH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

L L EPS () PE (4&%)
A 8 RA 28] R AR (L) (fe &) 2025E 2026E 2025E 2026E
300014 CH fe4h4zf 76.49 1,564.78 2.29 3.39 33.44 22.55
002594 CH  tofid 104.52 9,529.29 5.07 6.45 20.60 16.22
002074 CH HaAt 42.03 762.29 0.83 1.31 50.49 32.16
ELi 34.84 23.64
FA KR Wind, EEFE
K &R
ARIEREMETRNRIALY, P FBIATAI, T FmE,
B%6: Ti&EX PE-Bands B£7: T4i#&%4X PB-Bands
(AR ) (AR )
TR AR T
538 - 528 -
403 4 pee== g me==- 40x 3% 4 Tl g = 7.8x
- — — 30x - = = 6.7
269 25x 264 5.6%
20x 4.5x
134 132
15x 3.4x
0 : 0 :

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA R R Wind, &R

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

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FHAR: Wind, %R



T 8K (300750 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2023
449,788
264,307
64,021
3,439
6,963
45,434
65,626
267,380
50,028
115,388
15,676
86,289
717,168
287,001
15,181
117,039
154,781
210,284
83,449
126,835
497,285
22,175
4,399
87,907
105,437
197,708
717,168

2023
92,826
46,761
22,646
(4,928)
(3,189)
25,875

5,661
(29,188)
(33,625)

2,001

2,436

14,716
765.61
24,350

1,954

(997.16)

(11,355)
80,536

IS )

2024
510,142
303,512
64,136
2,207
5,970
59,836
74,482
276,516
54,792
112,589
14,420
94,716
786,658
317,172
19,696
130,977
166,498
196,030
81,238
114,792
513,202
26,526
4,403
116,756
128,796
246,930
786,658

2024
96,990
54,007
24,938
(4,132)
(3,988)
15,235
10,930

(48,875)

(31,180)

(20,141)

2,445
(14,524)
4515
(2,211)
(0.00)
28,849

(45,678)
31,994

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
604,247
371,816
83,260
4,286
8,904
59,665
76,315
302,549
73,532
118,673
17,284
93,060
906,796
365,214
19,696
150,568
194,950
182,448
67,656
114,792
547,661
31,028
4,563
149,404
185,337
328,106
906,796

2025E
105,361
75,036
19,202
(9.987)
(6,245)
27,376
(20.82)
(38,136)
(26,259)
(18,740)
6,863
1,080
0.00
(13,582)
135.58
32,648
(18,121)
68,304

2026E
732,800
445,981
105,052
4,009
10,099
92,373
75,286
347,923
95,595
138,111
19,492
94,725
1,080,723
461,482
21,083
207,636
232,763
174,425
59,634
114,792
635,907
36,918
4,563
149,404
252,931
407,898
1,080,723

2026E
142,461
98,154
25,100
(9,994)
(7,979)
37,738
(558.54)
(61,404)
(48,138)
(22,063)
8,798
(6,893)
1,386
(8,022)
0.00
0.00
(256.61)
74,164

2027E
853,585
541,786
123,713
6,068
12,987
91,922
77,109
389,254
121,232
151,816
20,483
95,723
1,242,839
533,370
38,745
226,566
268,060
161,213
46,421
114,792
694,583
44,062
4,563
149,404
332,548
504,194
1,242,839

2027E
157,434
119,078
31,630
(10,021)
(9,693)
27,119
(678.52)
(61,943)
(47,008)
(25,637)
10,702
313.42
17,662
(13,213)
0.00
0.00
(4,136)
95,805

1 F b —A2 [ 5

EURLE 3

2t EE ARFEZR)

L2 ON
ok A

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)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
R E (%)
AL E

# L
BERRS
BRERAEE
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531,941
395,037
3,724
5,131
14,362
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