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R =R &
2025410 A 218 | #EA® &

AR EAH =F: 3Q25 £ AMEF Ik 429 12 (yoy-11.30%),

qoq+23.20%) , YJa#4 4] 17.60 1z (yoy-16.96%, qoq+79.19%) , 3
FHFFUZ TR 9 A 28 B A A L ATIEREFH 16.20-19.36 T (F14
17.78 12 ) 8 F X 1] , 2025 4 1-9M25 52 #L7& 1% 11.40 12 T (yoy+4.95%),
344 42.21 12T (yoy-4.54%) , I3k 4] 42.09 12T (yoy-4.16%) .
KM 4Q25 A S 4R K E wM A L IRLAR S, 2025 FALFEE KR E
BB bt S AR A, 4 5 A AT A 20T KRR — AR AL B R Rk K AR AR AT,
HH CENT IFR,

3Q25 FRAKBELMBEILL T £ 22X HAN EHZ R

3Q25, W)k KE AR, 120 dizRKE LR EER+17.60%E
2579 LT b, T E2RNSFIRGBITREE 1-4 FTHAEE R~ HFHA
HOKE AR L3 A, 1-9M25, 4\ 8] 45 % K B £ M 24 F He-6.47% % 0.188
AT RE, 3 8 3Q25 AR K E LR E M A 0.119 T/ KLt B H-28.81%,
I 2R 2025 FNEIERKE F A AR LR M EESKE (F, F. 4F)
BNRAIE L, 2024 FNEBEFEZELRIHEUNEL; 79 AZABTH
B KM@K T AR IAT L. A 11 A PR, 12 AR K92 &,
FAVH N 8 2R K B 4Q25 LA ER LIRS, 2025 F @A R b S AR A F AL

Fe £ K% 3Q25 ¥ & H kKB R H-16.03%

3Q25, /3 AL 48% 49 Ak £ K @ F R %% B 1b-16.03% £ 281.65 12 F AL
M, 820 TABEAMEKR G 1-9M25, fE2iLKkdE LRE
% 709.32 10 F LB, FlHb-0.78%. h T4t £ i1 K Tak N 3 S o8
DA F BB L RIS, 3Q25 A MBETAELLZFIKER L
-16.38% % 16.89 10 To #IB ALt 897 )1 K K F B LM P o 2 I, K
£ 10/19, Ak i1 Z#eAodh B —ZOK B35 K42 R e Rk, &A1 4Q25 Tk
AT KE R B ERLRA —EE S . 12 4Q24 & TF AT IFA— kAN, T2
LK B AARAK, RNV £ KE 4Q25 2 &4 A AR RS
TAH 2R Kkt K,

B AN 544
FAV L H 3T 5] 2025-2027 F )3 804 40 N 48.72/49.32/51.70 12T, *F
& EPS %4 1.00/1.01/1.06 T. A& Ttbxn 3 Wind —&# 26 F-F%
PE18.8x, &4Fif ZiT RN —1hiL K& W R KIMERHA, &F 238 26
4 21.0x B4R PE, 3t & B AR-#r 21.25 7. (AT44: 20.40 & F 20.5x 25E PE),
YH CENT A

AR : KK FERERCERRTAM; K LR EMNRERA,

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

BFIPE (AH): EN
B AR (AR ) 21.25
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

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

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

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

E .S &5
A (ARF HE 10120 0) 14.85
T (ARBET) 72,388
6 MAEH AL (ARFET) 34878
52 AL E (AR ) 14.15-17.56
Rt A3 A
— )| F AR

00) 37300

20

1

2

™

16) + : : )
Oct-24 Feb-25 Jun-25 Oct-25

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 1,609 1,809 1,966 1,984
+-% 854 1244 870  0.90
J3 B &N 84 4508 4,872 4,932 5,170
(a7)
+-% 245 807 124 483
EPS (% # # i) 092 100 1.01 106
ROE (%) 11.38 11.17 1059 10.41
PE (4%) 16.06 14.86 14.68 14.00
PB (4%) 172 161 151 141
EV EBITDA (%) 16.49 16.00 1586 15.40
BEE (%) 269 269 269 269
FARR: A NE, EEFRLAN

1
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BAl: AFFTLRARLFLHR
(87 %
1,800 — SN Yoy
1,600 A
1,400 A
1,200 A
1,000 A
800 A
600 -
400
200 -
0 - .
2020 2021 2022 2023 2024 1-9M25
THRR: nanE,
B£3: FELBENALEL
1Q24  2Q24 3Q24A
Y ON Rmb mn 257.84 345.64 483.08
LR A Rmb mn 143.66 190.61  180.22
EXUES % 44.28 44.85 62.69
WEREEER Rmb mn 38.89 4842  41.98
R R Rmb mn 6.89 10.42 7.85
%45 A Rmb mn 104.21 111.36 128.22
BRAE N B A Rmb mn 1324.93 1049.65 2020.12
R R Rmb mn 129537 1055.54 2207.52
A AT AL Rmb mn 1297.01 1055.70 2207.33
B AL Rmb mn 1221 1213 3210
VMR FR R Rmb mn 11.87 1430  55.49
DEE: St S AR Rmb mn 1272.93 1029.27 2119.73
EzFHME Rmb mn 4,52 7.31 18.46
A (o 3F) Rmb mn 1268.41 1021.96 2101.27
EPS Rmb/sh 0.26 0.21 0.43
EPS(4=3F) Rmb/sh 0.26 0.21 0.43
KeE Kwh mn 7.84 1221 23.40
BACEA o Kwh mn 7.7 12.03  23.04
yoy % 10.63  23.26 2.86
EREM (REH) RMB/kWh 0.295 0.233 0.183
% -2.64 -4.93 -12.86
2 N8 A4 Wind, &

S
W

£

DAl 5F AR HTIT W] R IR0 — 3 7,

25%

20%

15%

10%

5%

0%

4Q24A
522.43
271.06
48.12
92.02
9.45
112.25
109.14
142.36
141.80
15.20
40.80
85.80
12.13
73.67
0.02
0.02
14.76
14.45
17.29
0.231
5.38

1 F b —A2 [ 5
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1 IR IE 25

HUATAI SECURITIES

T1T]
BA2: NEEREFHEARLRLER
(CEe
5,000 - — )74 ) YOY
4,500 A
4,000 A
3,500 A
3,000 A
2,500 A
2,000 A
1,500 A
1,000 A
500 A
0 - T T T T
2020 2021 2022 2023 2024 1-9M25
TEEASIPAS NI S
1Q25A 2Q25A 3Q25A YoY QoQ  4Q25E YoY
363.98 347.81 42850 -11.3% 23.2%  668.80 28.0%
159.94 219.84 181.36 0.6% -17.5% 331.33 22.2%
56.06 36.79 57.68 -5.02 20.9 50.46 2.3
39.63 54.14 43.42 3.4% -19.8% 111.65 21.3%
7.47 12.30 7.17 -8.7% -41.7% 11.97 26.7%
100.66 144.84 118.78 -7.4% -18.0%  101.77 -9.3%
1474.24 1066.62 1689.25 -16.4% 58.4% 591.34 441.8%
1532.37 989.22 1817.82 -17.7% 83.8%  719.32 405.3%
1532.77 989.26 1817.47 -17.7% 83.7%  720.28 408.0%
18.45 11.40 17.58 -45.2% 54.2% 18.34 20.7%
35.63 -4.50 39.63 -28.6% 780.7% 51.74 26.8%
1478.69 982.36 1760.25 -17.0%  79.2% 650.21 657.8%
1.89 3.93 6.51 -64.7%  65.6% 0.83 -93.1%
1476.80 978.43 1753.74 -16.5% 79.2%  649.38 781.5%
0.30 0.20 036 -17.0%  79.2% 0.13 657.8%
0.30 0.20 0.36 -16.5%  79.2% 0.13  781.5%
9.60 14.01 27.14 16.0% 93.7% 16.88 14.4%
9.45 13.86 26.63 15.6%  92.1% 16.70  15.6%
22.73 15.21 15.58 12.7 0.4 15.59 -1.70
0.354 0.226 0.130 -28.9% -42.6% 0.272 17.8%
20.00 -2.79 -28.95 -16.1 -26.2 48.87 43.49

r 30%
F 25%
r 20%
r 15%
r 10%
- 5%
r 0%
r -5%
+ -10%

QoQ
56.1%
82.7%

-7.2
157.1%
66.9%
-14.3%
-65.0%
-60.4%
-60.4%

4.3%

30.5%
-63.1%
-87.2%
-63.0%
-63.1%
-63.0%
-37.8%
-37.3%

0.00
109.5%
72.43
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Bk4: FEEFSMAM L

BERERE
REE
tREE
yoy
EREH

yoy
W R BB 2
I3 N
Bl A
ERAES
HERERZER
AR
"4 3% A
IREE N B BT M A
B A
ALATA)E
P # At
YRR F ARG
DRz BE|
2w HARE
& A (4=4F)
EPS
EPS(4=3F)
DPS
A% W 446 #7(core
financial indicators)
H AALF
VBIEFEBE S

S
At

£

e 8] a4, Wind,

Kwh mn

Kwh mn

%
RMB/kWh,tax
excluded

%

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 mn
Rmb/sh
Rmb/sh
Rmb/sh

%
%

G e 55 AR HTIF W] R IR B — 3 7,

2025Q1
9.60
9.45
22.73

0.354
20.00

363.98
159.94
56.06
39.63
7.47
100.66
1474.24
1532.37
1532.77
18.45
35.63
1478.69
1.89
1476.80
0.30
0.30

1.20
2.35

1 F b —A2 [ 5

2025Q2
14.01
13.86
15.21

0.226
-2.79

347.81
219.84
36.79
54.14
12.30
144.84
1066.62
989.22
989.26
11.40
-4.50
982.36
3.93
978.43
0.20
0.20

1.15
-0.46

2025Q3
27.14
26.63
15.58

0.130
-28.95

428.50
181.36
57.68
43.42
7.17
118.78
1689.25
1817.82
1817.47
17.58
39.63
1760.25
6.51
1753.74
0.36
0.36

0.97
2.20

YOY
16.0%
15.6%

12.72

-28.9%
-16.08

-11.3%
0.6%
-5.0
3.4%
-8.7%
-7.4%
-16.4%
-17.7%
-17.7%
-45.2%
-28.6%
-17.0%
-64.7%
-16.5%
-17.0%
-16.5%

-0.49
-0.35

KN 1
Wby ERIES

2025Q3 E AvVsE
26.29 3.2%
26.01 2.4%
12.87 2.71
0.17 -24.4%
-5.97 -22.98
508.91 -15.8%
197.86 -8.3%
61.12 -3.4
44.22 -1.8%
8.27 -13.3%
119.84 -0.9%
1694.85 -0.3%
1833.56 -0.9%
1833.56 -0.9%
18.41 -4.5%
37.16 6.7%
1778.00 -1.0%
1.97 230.3%
1776.03 -1.3%
0.36 -1.0%
0.36 -1.3%
1.00 0.15
2.05 -2.51
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N3 #E R (600674 CH) v : T[T} H"EEEIE%
B&5: FEBOEIRAMFRN
IR 2023A 2024A 2025E 2026E 2027E
AEKRECA RPN h 3411 3683 3716 3716 3716
BERERE
L&A Kwh mn 5231 5821 6763 7381 7381
BACRA Kwh mn 5144 5722 6664 7276 7276
yoy % 11.2 16.5 9.2 0.0
ERes CReH)  RMB/KWhH 0.246 0.252 0.246 0.247 0.247
yoy % 25 -2.6 0.5 0.0
B W 44545
EBIT Rmb bn 5178 5155 5379 5528 5825
EBITDA Rmb bn 5509 5496 5822 6009 6323
HKEENZFTKkE  Rmbbn 4655 4504 4821 4858 5086
A Rmb bn 4400 4508 4872 4932 5170
ELE | 3¢ SR Rmb bn 4316 4465 4826 4886 5121
EPS Rmb/sh 0.99 0.93 1.00 1.01 1.06
EPS(4=3F) Rmb/sh 0.97 0.92 0.99 1.00 1.05
BVPS Rmb/sh 7.61 8.64 9.24 9.86 10.52
MR K S H R S days 172 175 166 160 167
AT IR K H R S days 116 162 180 172 179
AR A R A days 39 35 33 32 33
ZE SR Rmb mn 596 879 975 1057 1078
WAL H Rmb mn 715 920 1081 767 664
g AEIR Rmb bn -120 -41 -106 290 414
& AR Rmb bn 18307 18205 20624 22640 24523
& A& % 47.4 41.5 43.9 45.2 45.9
FAR R A8 A, i
B%6: Trond#k{ik
B’A () F 4 (mn) W& % (x) W E(x) ROE(%)
28 e &R R 2025/10/20 2025/10/20 25E 26E 25E 26E 25E 26E
Kizd 600900 CH 28.05 686,334 20.1 19.1 31 2.9 15.4% 15.4%
BB A 002039 CH 17.43 7,452 18.9 175 1.8 1.6 9.4% 9.6%
fehekE 600025 CH 10.02 186,684 20.7 19.6 2.4 2.2 11.5% 11.3%
F344E 19.9 18.8 24 2.3 12.1% 12.1%
N AL R 600674 CH 14.85 72,388 14.9 14.7 1.6 15 11.2% 10.6%
E: e 3] 09 B A 7 Al Wind — 2 7 4
: Wind. %% o
BR7: )R PE-Bands B&8: JIALR PB-Bands
(AR ) (AR T)
N hE R JIE: & ¥4
26 - e 23 1
,-_'--hl_:——--l moetT
204 v _ 4 m=—= L wmee—- 25x 17 - 24X
- = = 20x - 2.2x
13 15x 1 2.0x
10x 1.7x
7 6
5x 1.5x
0 T T T T T ) 0 T T T T T )
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, R FA KRR : Wind, S H5F 5%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,392 3,637 4,152 4,588 5249  FaMKA 1,482 1,609 1,809 1,966 1,984
EI 514.72  873.53 1,337 1,721 2,328 BLARA 794.92 78555 89246  978.16  987.36
R MK 74030  802.01 84211 88421  928.42  F AL Al 45.36 46.08 51.81 56.31 56.82
FeAe 3 R 146.83  107.05 11240  118.02  123.92  #FLi A 20.74 19.15 21.53 23.41 23.62
FAAT TR 2 213 7.83 7.83 7.83 783 FEEA 21556 20216  227.30  247.07  249.30
A5 69.40 79.17 83.13 87.29 91.65 M4 %A 61474  456.05  466.05  456.05  446.05
FARA T 1,919 1,767 1,769 1,770 1,769 3 A BAEH %k (52.24) (0.67) (0.75) (0.81) (0.82)
FRFHF 2 56,961 61,412 66,889 72,054 77,327 ANAMEEHIKE 0.00 0.00 0.00 0.00 0.00
KIBF 43,252 46,468 51,290 56,148 61,234  #H4MKH 4,813 4,643 4,941 4,978 5,206
sy 6,284 10,229 10,733 10,903 10,961  &LAl#E 4,543 4,701 5,059 5,148 5,391
T3 7 48552 49466  573.83  616.37  666.55  FAIHKA 21.86 3.91 3.91 3.91 3.91
HAAEFEAD R~ 6,940 4,220 4,292 4,387 4,466  Fakshih 0.29 2.86 2.86 2.86 2.86
Wt s 60,353 65,049 71,040 76,642 82577 A& 4,565 4,702 5,060 5,149 5,392
s 9,019 5,629 7,178 8,166 9,360  Fif3AL 57.50 71.66 65.77 64.82 68.40
FEAlEE S 3,292 2,922 3,222 3,222 3,222  AAIHE 4,507 4,630 4,994 5,084 5,323
A IR B 267.39 42944 45091 47346 49713 Y HEAHE 107.27 12246 12250 15213  153.44
A E A Bk 5,459 2,278 3,505 4,470 5641 V3 /f&HN 5441 4,400 4,508 4,872 4,932 5,170
ekt A4 12,742 15,533 16,932 18,412 19,778  EBITDA 5,509 5,496 5,822 6,009 6,323
K Ik 6,026 7,420 8819 10,299 11,665 EPS (AR T, %K) 0.99 0.93 1.00 1.01 1.06
HAeAER A 7 6,715 8,113 8,113 8,113 8,113
R A 21,760 21,163 24,110 26,577 29,138 i &M FibE
VMR G 1,501 1,748 1,871 2,023 2177 RHFE (%) 2023 2024  2025E  2026E  2027E
A 4,580 4,875 4,875 4,875 4875 REfES
FANR 5,620 8,232 8,232 8,232 8,232  BAKA 4.36 8.54 12.44 8.70 0.90
B4R 25,830 28,388 31,383 34458 37,773 @ LAl 26.31 3.47 7.61 1.76 472
)3 B B B R R 37,092 42,138 45060 48,042 51262 3 EHA 3441 2517 245 8.07 1.24 4.83
R A AR AR S 60,353 65,049 71,040 76,642 82,577  EAES (%)

EXIES 46.37 51.18 50.67 50.26 50.24
NLREER EEIES 304.07  287.77 27605 25855  268.30
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 12.41 11.38 11.17 10.59 10.41
Z2EEHAL 595.66 ~ 879.46  974.69 1,057 1,078  ROIC 51.57 42.83 42.90 43.62 45.90
A 4,507 4,630 4,994 5,084 5323  fxfkfe A
A 18 e 4 330.77  340.68 44339 48027  498.06  #EA%E (%) 36.06 32.53 33.94 34.68 35.29
m4% A 614.74  456.05  466.05  456.05  446.05  F AtkLE (%) 47.44 41.48 43.95 45.22 45.89
#F MK (4,813)  (4,643)  (4941)  (4978)  (5208) AEFALFE 0.38 0.65 0.58 0.56 0.56
FEFEE (109.84) 66.10 3.97 4.98 6.55 @AE 0.37 0.63 0.57 0.55 0.55
fiugg e 65.18 29.17 8.73 9.51 9.60 HEHKH
B EHALE (1,632) 69116 (978.29) (666.97) (564.94)  Ei#FEEH#E 0.03 0.03 0.03 0.03 0.02
KA (715.21)  (920.37)  (1,081) (766.74) (663.66)  F kMK A4 213 2.09 2.20 2.28 2.19
KB (4,164)  (1,714)  (4,821)  (4,858)  (5,086) R AtWKkIHJA4E 3.13 2.25 2.03 212 2.03
FAIF A 3,247 3,326 4,924 4,958 5185  HEHiR (AKF)
ERxEHAE 701.04  (1,209)  467.04 (5.52) 94.08 AR & (KA HEE) 0.90 0.92 1.00 1.01 1.06
FE il 729.70  (370.15)  300.00 0.00 0.00 HRZEAEA(RIME) 0.12 0.18 0.20 0.22 0.22
R IHEH 1,898 1,394 1,399 1,479 1,367  HMRAFF(RATHEE) 7.61 8.64 9.24 9.86 10.52
A3 4G o 119.55  294.48 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,047 2,612 0.00 0.00 0.00  PE (%) 16.45 16.06 14.86 14.68 14.00
H A% LA (3,094)  (5,139)  (1,232)  (1,485)  (1,273) PB () 1.95 1.72 1.61 1.51 1.41
G 3 o (335.13)  361.56  463.44  384.30  607.07 EV EBITDA (4) 16.40 16.49 16.00 15.86 15.40

S
At

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

2T B

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 AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
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
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 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
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