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& RIE
w77 & A5 A7 RE R

HERHR
20254 10 A 30 B | F E A

AR AR 2025 F=FEMRE, ZFEFAZT LKA 13812, RI/EFR
F+20.7%/2.0%, x}a%b%ﬂ 1.10 1z, F/ERE-21.8%/-2.2%. /9] 3Q25
+£}u%ﬁ< EOAFEHHH 24.2%. 8.0%, *Rr+0.14/-0.34 pct. 4 F)5%

FMEARERAM £ % AES, 3025 A3 %M 4% AE 3.66%, n/mb
+2.07/3.11 pct, TZRZHWEFIL=FERMAE ALK . KAVRNBAEH
R & H %R }é/\é]’” H2WHE,; RN st HSF8EEk, Mg
KHE, HEA RN LR BA DA, KM% T35 BARH 39.3 T,
YT ICEY

ARETSR: EEBLFHENEK, BIITHRABAHIE
HEANFEENNTNZEREARETRHETEY 27GW, T ELFL2F4
25GW 89 K-F, MBS K, KMNNHE, 25 FAM=FFLRETH
MR FEIBIL 24 1L, FH+9%, kLA FEH 21-23%, B A
Fo N ENLSFETERBPE. FAR. IEMNABRMNEFRE, HILTHIHL
FREMH. FAEF 25Q3 £ F & N8 H T4 9OGW, HFEAN L 6GW,
b2 60-70%. HAAIFARAKRAKET BT HRFAMEEK, NaE
Sk H L RAF LR A BAKEN T RIS, ZIEE, BITE R KK
#FER (RAETERE) M4 0.08-0.09 T/W, ks mtrnshTER
AT 0.1 TIW, RAEW R B ZHeEAF KT, 38 EFEEERNT 5 ﬁ:?;ﬁé’y
Bl Bt, EARIEEP B 5 20 by A3Al = 86 A By ok T 46 550 % K& H T %
ERBFEHE, NABARAFPEALTRA,

fE: PCSEZ4EmtE, KB B FRBERRKKSE

N B AR RE PCS B 2 % Rk 5 A&?w&ﬂ ERA, BAVEHE, £H.
P AR, BRI, BT kR PCS 241 F 5 A1 4 42%. 33%. 33%. 28%,
¥ & T EAY 25%89 K-F. 3Q25 2 8] fisik PCS i =49 3-4GW, L2
AL % 5.5-6 1T, LI K 50%, 2025 4 7 A Lie¥ A5 K &6k o 1%
#3% A 150MW/300MWh K7 %46 50 B sk 2 R H AT ALiE &, N &) &
SAERGKE, BRER. LD EFLEHRNGE T AT &L 5K
o BMNAETARLRLZUEIHRBRHERGEEZNTN. AL FHHEREES
RBA, »a)EHtE PCS 5 2 RERA B, &b ikA 2 ELEN T

B AR 5 4EE
%3] 2025 F N8 F S EMEL T, RN TAAKETZREMNR
%, FAM 2025/26/27 4 )3 £ 4 A)iE £ 4.50/6.62/8.18 1. (ATAA:
6.10/7.51/9.36 1z 7T, F 4 26%/12%/13%) 3+ & EPS % 0.89/1.31/1.62 T,
T ) 8] 2026E -F3) PE # 25.83x, % & 2|/ 8] Y AT &Sk -4 B AL T
#14 ME, 7&%’:&«&%%‘% HEETRE LR, BT HLSIBRFHEK
A K, 4T 38 2026E 30x PE (#T{A: 2025E 33x) , HARH 39.3 T
(A7T48: 39.93 )
ReRT: EXBERRATE, 472

Ve, BT e K

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIPR (B4) EN
B ARt (AR H) : 39.30
x4 FRR

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570124030024

bianwenjiao@htsc.com
+(86) 755 8277 6411

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

BE K
SAC No. S0570125070136

T YN
Xujiaxin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART HRE 10 A 29 °) 32.23
T (ARTET) 16,251
6ANAFHE R (ARFEF) 886.75
52 A# s (AR T) 22.25-51.90
R A H B
— A A
(%) 7300
23 ,
! M

(10) v

(27)

(43) + . . .

Oct-24 Feb-25 Jun-25 Oct-25

FA R K Wind
2B MR BARE B
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 4,773 6,365 7,992 9,587
+-% (3.23) 3334 2556 19.96
3 BN 8] 440 418.78 449.94 661.97 818.22
(B7)
+-% 46.49  7.44 47.13 23.60
EPS (R #f # %) 0.83  0.89 1.31 1.62
ROE (%) 21.37 19.02 23.03 22.98
PE (4%) 3881 36.12 2455 19.86
PB () 752 633 511 412
EV EBITDA (%) 27.42 2535 17.52 13.86
& EE (%) 037 033 034 034

AR A AN, LRI LTAN
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E#&1: LREXTIASFEL (LRHE 20255 10 A 29 B)

2026E 2027E ™
300274 CH [CEA A 3969.99 191.49 5.32 6.75 7.59 8.41 25.92 28.39 25.21 22.78
688390 CH ] A, 143.85 59.20 -0.26 1.05 2,01 2.83 -263.58 56.42 29.44 2091
300763 CH kAR 324.14 81.42 1.75 2.87 3.56 4.25 36.51 28.36 22.85 19.15
FE 37.72 25.83 20.95
300827 CH 3 AR 162.51 32.23 117 1.27 1.59 1.94 37.99 25.32 20.32 16.62

kB Wind —EFH0, 55 TN

B%&2: LEf® R PE-Bands B#%3: Lf® R PB-Bands
(AR ) (AR T)
— LEE A
115 H 90 1
- o= =
] ]
]
86 - """',‘ TTl eeme-- 120x 684 e ee=—- 17.9x
=1~ -7 - — — 100x - — — 145x
-
- 60x 7.6x
29 Nf‘\ 23
I 40x 4.1x
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
FHRF: Wind, FRFR TARF: Wind, FHTFR
T W IR AT PR IREAG— 35, 75 Fuk—H2 [ . 2

£



i ® % (300827 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

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
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2023
6,131
2,028
2,091

189.49
38.55
1,332

452.35

809.69

0.00

308.07

130.98

370.65
6,941
4,978

533.85
2,020
2,424

199.24

152.50
46.74
5,178

6.49

358.04

709.62

691.79
1,756
6,941

2023
(36.20)
285.35
62.3"
6.01
(2.49)
(349.10)
(38.27)
(210.40)
(288.22)
0.00
77.82
615.60
238.26
36.25
120.43
398.48
(177.81)
381.61

=y
ht

£

2024
6,805
2,424
2,242

100.18
93.41
1,458

487.87
1,295

0.00

340.73

181.75

772.77
8,100
5,806

1,532
2,075
2,199

127.35
83.70
43.65
5,933

4.57

359.56

760.71

1,075
2,162
8,100

2024
121.56
416.67
80.18
20.39
0.97
(455.55)
58.91
(377.63)
(408.59)
0.00
30.96
539.45
998.06
(68.80)
0.00
51.09
(440.90)
289.58

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,495
2,694
3,535
286.08
82.55
2,204
692.87
1,433
0.00
450.17
222.82
759.60
10,927
8,220
1,532
3,300
3,388
135.46
91.81
43.65
8,356
2.31
502.35
760.71
1,447
2,569
10,927

2025E
635.50
447,67
76.81
4468
(1.18)
3.41
64.11
(212.29)
(205.87)
0.00
(6.42)
(153.11)
0.00
8.1
0.00
0.00
(161.22)
270.10

2026E
10,070
2,994
3,719
198.92
138.39
2,368
651.88
1,577
0.00
546.45
281.76
748.97
11,648
8,336
1,532
3,411
3,393
134.21
90.57
43.65
8,470
(1.03)
502.35
760.71
2,018
3,178
11,648

2026E
621.39
658.64
102.92
26.71
(0.90)
(251.54)
85.57
(245.55)
(237.85)
0.00
(7.70)
(75.34)
0.00
(1.24)
0.00
0.00
(74.09)
300.51

2027E
13,203
3,739
4,983
382.89
126.65
3,117
853.66
1,691
0.00
622.15
323.98
744.38
14,893
10,835
1,532
4,640
4,663
121.03
77.38
43.65
10,956
(5.15)
502.35
760.71
2,723
3,942
14,893

2027E
1,043
814.10
115.83
6.49
(0.37)
17.11
89.58
(227.51)
(228.46)
0.00
0.95
(70.31)
0.00
(13.18)
0.00
0.00
(57.13)
744.91

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
4,933
3,984
5.87
235.50
90.03
6.01
(9.75)
0.22
2.49
300.60
0.58
2.32
298.86
13.51
285.35
(0.51)
285.87
372.92
0.81

2023

110.93
288.64
250.48

19.23

5.78
20.53
88.37

74.60
(66.95)
1.23
0.94

0.85
3.38
2.46

057
(0.07)
3.48

56.85
9.25
40.35

2024
4,773
3,679
9.73
190.43
103.88
20.39
(18.17)
2.15
(0.97)
464.36
0.00
1.16
463.20
46.53
416.67
(2.11)
418.78
567.35
117

2024

(3.23)
54.48
46.49

22.92

8.73
21.37
41.60

73.25
(32.18)
117
0.88

0.63
2.20
1.80

0.83
0.24
4.29

38.81
7.52
27.42

o%%
1]

2025E
6,365
4,829
11.12
318.25
171.85
4468
(13.57)
0.79
1.18
498.89
1.20
242
497.66
49.99
447,67
(2.27)
449.94
600.28
0.90

2025E

33.34
7.44
7.44

24.13

7.03
19.02
41.86

76.47
(40.16)
1.16
0.86

0.67
2.20
1.80

0.89
1.26
5.10

36.12
6.33
25.35

2026E
7,992
6,029
13.25
359.64
199.80
26.71
(21.08)
1.05
0.90
733.56
0.59
1.97
732.19
73.55
658.64
(3.33)
661.97
851.34
1.32

2026E

25.56
47.04
47.13

24.56

8.24
23.03
46.82

72.72
(41.83)
1.21
0.89

0.71
2.20
1.80

1.31
1.23
6.30

24.55
5.1
17.52

1 IR IE 25
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2027E
9,587
7,233
17.40
431.43
239.68
6.49
(27.41)
1.33
0.37
906.26
0.60
1.85
905.01
90.91
814.10
(4.12)
818.22
1,021
1.63

2027E

19.96
23.54
23.60

24.56

8.49
22.98
56.28

73.56
(52.91)
1.22
0.90

0.72
2.20
1.80

1.62
2.07
7.82

19.86
4.12
13.86
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AT W

AN, AR, QAR BIE AIRE PR R AL B R A BT 5 AT IR AT ARG GE R R RAT AAAZT I HAGE,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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 KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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
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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PHITRIE., U IR AARAN K A H RI2E RKIRE TR BAARIEA R K ITANGBAR . TEXRME . 27T
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 R TP A A2 9 48k AL 783 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

S FAEA (Fmdk) AN S FA R EaRE L HMEGTRTIHR S FTIE, TAETATH RS, OIEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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