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AL R A = F 4k 3Q25 % AL F Ik 64.97 1z 4 (yoy+3.78%),
qoQg+39.40%) , =2#& 44 10.83 12T (yoy+13.24%, qoq+71.81%) , 3
B4 A AR T KAV AL T IR 49 10.89 12T, 1-9M25 5= HLE0k 163.59 12T
(yoy-2.83%) , 3#&% 4] 24.17 1 (yoy-3.23%) , F=dF#%F] 24.16 12
T (yoy-2.39%) o FHFns) ) REER Z iy K RaG BAI R KM, £5F
“g’:}\” i%zg&o

3Q25 p . R & &R b E K I E

3Q25, N &)t LR w8 R k-1.18% % 142.61 12 i, B tb s kg 4k 2Q25
A F 8.82 /N8 4 &, %% 3Q25 Wi & F M E AR F KA AR 1-9M25
N EHEE B W R 1b-5.890% % 347.44 12 F FLit. &ATINH 4Q25 2 ]
W, A BN B SR P A g K AR Bk T B AR R L. A SR F R
JTZ# (2X1000MW) | & 4#kd — 1 (2X350MW) . A& %) =4 (2
X660MW) A B E#+ %] 4fest, A2 T 2026 FrEg4>, HAa)w ki
IR, NAMNBEELTLLET NS T EHAM KL B T, 3Q25,
I\ 8] 2t BE B A8 4k 3% FIK 5 ) b +4.35%/3F tE+60.50% £ 1.01 12T

FRT R EFHRETE, HERLRREK

REIA, NaARGHEHE T 600 77 oh/5 47 = fb 3k NIEAXIE S, AR
EE. A ER L RZ Y K, 3025/1-9M25, N E KA F R K
+17.83%/+10.46% % 583.79/1572.41 7 »& , B = W b4 = A
441.28/1013.55 7 ok, [ tb+136.98%/+78.80% ., & RIEMEILL T4, 12 h
FE RSN A E B He K hg 3 K Bl A )R R AR B Ak S 4R A

B AN 5 4E4E

FAVLH TN 8] 2025-27 F )2 84 FEFN 30/32/35 1T, R EPS A
0.80/0.86/0.92 T, Wind —Z& #A T, Tt 3) 2026 F PE #4144 11.6X,
FIETRGAER: 1) B —RLIEEAE 5, LY are A AE b A2 Tk
N E) PR — kAN 8] 2) T 2025-27 )34 F10E CAGR H 4.8%,
& F T8 31, 4 F /)5 26E PE14.5x, B #R# 12.60 £ (aT44: 11.77
T # T 145x 25E PE) , %4 “FEN” 4%,

R IE 1
W o

TG A e RIEF O FERTRTA, R, 26N TH

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

BFIPE (AH): EN
B AR (AR F) : 12.60
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

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

F A
SAC No. S0570523050003
SFC No. BTC420

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

L9 8 &

HHEM (ARP HE 10 A 30 8) 9.90
T (AR EF) 37,125
6 ANA-FHEARZH (ARTET) 123.78
52 B A& (AR D) 8.70-10.02
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Oct-24 Feb-25 Jun-25 Oct-25

FHF R Wind

ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 23,156 20,341 22,434 26,442

+-% 19.04 (12.16) 1029 17.87
)2 BN E4AE 3,000 3,010 3,235 3,462
(B7)

+-% 17.73 005 747  7.02
EPS (R#4#:%) 080 0.80 086  0.92
ROE (%) 1256 11.83 11.97 12.03
PE () 12.34 1233 1148 10.72
PB () 150 142 133 125
EV EBITDA (f%) 724 752 715 620
B8 F (%) 414 414 445  ATT

FA KB AN RN
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TARIR: NENE, REFR NEANE BRI
B%&3: TN I#EE
B’H Lt
R ERAD B B AR [€)3) (87 %) PE PB ROE
2025/10/30 2025/10/30 25E 26E 25E 26E 25E 26E
601088 CH W E AP 4 43.04 855,141 16.0 15.4 1.9 1.8 12% 12%
600795 CH LA 5.44 97,026 13.0 11.8 1.6 1.5 12% 12%
601918 CH AR 7.34 19,015 9.5 8.4 1.1 1.0 12% 12%
600863 CH R FEY 4.29 28,000 11.7 10.9 1.5 1.4 13% 13%
FH4E 12.5 11.6 1.5 1.4 12% 12%
001286 CH [ %% A% IR 9.90 37,125 12.3 11.5 1.4 1.3 12% 12%
E: TR 8) 69 B A TR R R Wind — E R
FA R R Wind, &£ 5HAMN
B%4: ®&GER PE-Bands B £5: &AL IR PB-Bands
(AR ) (AR )
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 8,088 9,016 10,639 14,437 16,661  BLMA 19,453 23,156 20,341 22,434 26,442
EI 5,748 5,119 6,567 10,181 12213 BFLAkA 11,663 15,060 12,344 13,810 17,003
R MK 2,008 2,393 2,512 2,638 2,770 kA4 Al 865.37 1,004 88201 97273 1,147
FeAe 3 R 37.81 189.04  198.49 20842  218.84  FAL %A 7274 75.82 66.60 73.45 86.57
FAAT TR 2 419.96  351.35  368.91  387.36  406.73 FHFHA 1,126 1,100 1,088 1,065 1,256
A5 45410 54675 57408 60279 63293 WM%%A 859.57  767.07 72852  868.97  887.26
FARA T 319.60  417.61 41811 41864 41919  #F EAiAHik (18.84)  (27.33)  (21.97)  (21.99)  (23.27)
FRFHF 2 54,052 59,199 65592 72,005 70,486 AMAMEEAIE 0.00 0.00 0.00 0.00 0.00
KIBF 2,288 2,391 2,788 3,287 3,842  #AAME 4351 25931 25931 25931  259.31
sy 29,313 37,554 43,711 57,294 53,986  FLAH 4,904 5,359 5,454 5,860 6,270
T3 7 7,284 8,443 8,604 8,758 8,992  FIMKA 37.20 69.61 16.08 16.08 16.08
HAAEFEAD R~ 15,168 10,810 10,489 2,666 3,666  FAs Ik 49.28 48.38 37.36 37.36 37.36
Wt s 63,040 68,215 76,231 86,441 87,146 A& 4,892 5,380 5,433 5,839 6,249
s 11,648 15360 16,686 19,512 20,773  Fif3#t 83339  717.56  768.08 82547  883.41
FEAlEE S 2,179 2,951 2,951 2,951 2,951 A1 4,059 4,662 4,665 5,013 5,365
A IR B 4,504 5,550 5,827 6,119 6,425  UHMAEIE 1,503 1,654 1,654 1,778 1,903
A E A Bk 4,965 6,859 7,908 10,442 11,398 I3 A A )44 2,556 3,009 3,010 3,235 3,462
ekt A4 21,806 20,881 24,444 28,353 24,085 EBITDA 8,130 9,068 9,375 10,478 11,523
K Ik 19,244 18,647 22,209 26,119 21,851 EPS(AKF, %£X) 0.73 0.80 0.80 0.86 0.92
HAeAER A 7 2,562 2,235 2,235 2,235 2,235
R A 33,454 36,242 41,130 47,866 44,859 EEMFiLE
VMR G 6,382 7,256 8,911 10,689 12,592 &HFE (%) 2023 2024  2025E  2026E  2027E
A 3,750 3,750 3,750 3,750 3750 AK#H
FANR 14,074 14,113 14,113 14,113 1413 FdlkA (4.10) 19.04  (12.16) 10.29 17.87
B4R 4,651 6,122 8,403 10,854 13,478  #FdAliH 3.41 9.27 1.78 7.44 6.99
)3 B B B R R 23,205 24,717 26,190 27,887 29,696 13 #5441 3.41 17.73 0.05 7.47 7.02
RARAIRARE 63,040 68215 76,231 86,441 87,146  RKAIRA (%)

EXIES 40.04 34.97 39.31 38.44 35.70
NLREER EEIES 20.86 20.13 22.93 22.35 20.29
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.38 12.56 11.83 11.97 12.03
Z2EEHAL 7,133 8,236 8,366 9,586 10,453 ROIC 12.16 12.38 11.43 11.48 13.29
A 4,059 4,662 4,665 5,013 5365 ki
A7 18 #e 4 2,419 2,975 3,134 3,690 4,308  FFAHE (%) 53.07 53.13 53.95 55.37 51.48
w49 A 859.57  767.07 72852  868.97  887.26 4 fifitE (%) 63.88 66.57 69.65 70.28 51.37
BAMK (43.51) (259.31) (259.31) (259.31) (259.31) HwHLFE 0.77 0.59 0.64 0.74 0.80
FEFEE (286.01) 45.49 76.42 24948 12335  &ALE 0.67 0.50 0.56 0.67 0.73
HiezEas 125.40 45.49 21.28 23.89 28.88 HiE#H
B EHALE (5,453)  (7,020)  (9,264)  (9,839)  (2,525) EEEAHE 0.33 0.35 0.28 0.28 0.30
KA (4,600)  (7,032)  (8,746)  (9,455)  (1,938)  RMIKHAHE 10.22 10.52 8.29 8.71 9.78
KB (684.37) 0.00 (396.48) (499.24) (554.68) R AtWKkH A4 E 2.66 3.00 217 2.31 2.71
FAIF A (168.84) 1226 (121.35) 115.39  (32.39)  FmE#iE (ART)
ERxEHAE 426.19  (2,010) 2,346 3,867  (5896)  AMLI & (RATREE) 0.68 0.80 0.80 0.86 0.92
FE il (324.52)  771.71 0.00 0.00 0.00 HRZEAEA(RIME) 1.90 2.20 2.23 2.56 279
R IHEH (843.73)  (597.13) 3,563 3,009  (4,268)  AMHEF(RATREE) 6.19 6.59 6.98 7.44 7.92
A3 4G o 750.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 6,133 38.99 0.00 0.00 0.00  PE (%) 14.53 12.34 12.33 11.48 10.72
A F AL (5,289)  (2,223)  (1,216)  (41.83)  (1,628) PB () 1.60 1.50 1.42 1.33 1.25
G 3 o 2,107  (793.58) 1,448 3,614 2,032  EVEBITDA (4#) 7.68 7.24 7.52 7.15 6.20
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 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
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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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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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



