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MEfed £ H =%k 3Q25 £ A F I 5225 1z~ (yoy-10.13%),
0oq+9.43%) , Y3&% A 6.51 12T (yoy-7.28%, (og-19.97%) , V&4
f!]i:‘ﬂ{if&m%ﬁ;iﬂ 6.16-7.39 1z (F14 6.78 12 L) & F K, 1.:0M25 5
#E I 150.52 12 (yoy-9.23%) , V2#& 4 4] 22.08 1 (yoy-10.60%) ,
FodE 4 A) 22.07 12T (yoy-8.24%) . 4 &) &K% 2025-2027 SF4F 4 \aﬁa
Jaﬂﬂt&%éﬁ%/\mﬁ%ﬂ'#ﬁ HELAEE 70%, H DPS AM&F 0.1 ., B
BE (TTM) i 5.14%, BMNBFLEEIF N NLL), % “EN” 4%,

Mk 1-9M25 ER M FE H+2.01%, R H3#EREE 1H25 K E

1-9M25, N & LReERE-11%% 371.86 12 B, RHigi 1H25
8 14.58%APIIE, 2R AFMBE AL EMET, Q3 A —FFay K
Z A st K e & W A 6 HEAE R B L EF R 8] 1-9M25 R L
B (RAH) BRI 6.74 TIMWh (yoy+2.01%) % 341.52 £/MWh,
EFEREZT: L KSR mIUEFERARILIEK; 2) Ke LRg
TR THEFEEEZTEMBELLR A, 1-9M25 €4 B g fa s 1H25 49
4.74% ), BAVAHR Q3 A% F K A E QL/Q2 —= ALK M 45, 3Q25 /4]
r)a&/%% I -19.97% £ %2 2Q25 /2 3] AN AL 69 48 LA R A it T4t

ZRERRADEN 1.85 12 GEABEFTIKEAR) .

WHEME: T ERWTEH, RAREAFSLE

1-9M25, N AR F A4 R b T d 1H25 ey B3 K4 f, L+~
2R 1t-0.92% % 1045.90 7ok, JM45E R H-8%ZF 481.08 vk, 1-9M25
NSV I A, (I AAL) R H-26.42%, AT %11 ui%ﬂfﬁé%‘éﬂa%
Ih, i%mé@%gﬁ)&%@’ﬂ'm BTN AR K K35, MR GLT Bl %
B, BREMAAR LT %, FAL K 5 s HAEB 845 2 RN (14
) A

ARAMG: ANFPIREENRRERE—FI X, MK AR L-20.77%
SR AR B, 1-9M25, A S AW AR F 1b-12.15% £ 508.65 7T/,
Bl e b3 8 1H25 49 10.73%3t—F ¥ kK, A A FH i3 B A5 5 R,
E2HRE®T, 1-9M25 3 M 44 A B -20.77% % 1.67 et., &35
Fon B LE SR AR LT £,

ZA A5 A

% # 2025-2027 3 & 4 A UM 23.33/25.73/27.39 fc T, MK
EPS0.36/0.39/0.42 7. %% *Trts 8] Wind — & ## 26E PE #1{4 9.7x,
HEN AR CIRE T BARRMEZLN 5L KFRE, BTA38 125

26E PE, H4Rfh4.93 T (3T{: 4.83 L4 F 13.5x 25E PE) , ## “%
NG ¥
RIGHT: PN LakABTS, ©N LakEs = B/ RIS R AAM.

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

BFIPE (AH): EN
B AR (AR ) 4,93
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 AR
AN (ART KE10A318) 4.28
TE (AR T EF) 27,935
6 ANAFH BRI (ARTET) 230.04
52 Al#s s (AR T) 3.70-4.56
M & B
— R
) 37300
23
13
3
(8)
(18) Y . )
Nov-24 Mar-25 Jul-25 Oct-25
T &K Wind
ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 22,294 20,530 20,950 20,925

+-% (1.03) (7.91) 205 (0.12)
J2 B4 A4 A 2,325 2,333 2,573 2,739
(B7)

+-% 15.98 034 1030  6.43
EPS (R#4#:%) 036 036 039 042
ROE (%) 12.84 1272 1329 13.36
PE () 12.01 11.97 1086 10.20
PB () 156 149 140 133
EV EBITDA (f%) 755 766 734 637
B8 F (%) 514 516 569  6.05
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25,000 m— AN Yoy - 25% 2,500 - — 5 )] Yoy - 300%
L 20% L 250%
20,000 2,000
L 150 L 200%
15,000 - r 10% 1,500 - r 150%
5% - 100%
10,000 - L 0% 1,000 - - 50%
L 5% F 0%
5,000 - 500 -
L 10% L -50%
0 A L -15% 0 - + -100%
2020 2021 2022 2023 2024 1-9M25 2020 2021 2022 2023 2024 1-9M25
TR NENE ERFR N NE . AR
B%&3: TN EER
BA (IR FAE(E 7 %) W B & (x) i H (x) ROE(%)
ALK BRERL 2025/10/31 2025/10/31 25E 26E 25E 26E 25E 26E
HHAER 000600 CH 9.12 16,501 11.5 10.0 1.4 13 12% 12%
FAEEALY 600642 CH 8.23 40,278 9.8 9.5 1.0 1.0 10% 10%
X/EK® 601991 CH 3.64 67,364 10.3 9.5 0.8 0.8 8% 8%
ST 105 9.7 1.1 1.0 9% 9%
M FEEE 600863 CH 4.28 27,935 12.0 10.9 15 1.4 13% 13%
e TR A ZAIFN R 8 Wind — &
A RR: Wind. &% 7l
B%4: MRER#%LE PE-Bands B4£5: AR%E PB-Bands
(AR ) (NE )
— hEke — hEEe
9 5 6 -
741 1 peme=mq [ meme—a L. W =m=-=- 25x 4 4 W ==t AR A T o e =—- 1.7x
- — = 20x - = = 16x
4 15% 3 1.5%
10x 1.3x
2 1 4
5x 1.2x
0 . . . . . , 0 . . . . . ,

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
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ALRER
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TEFEEN
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2023
6,990
1,695
4,313

380.09
99.55
304.33
297.95
32,489
1,897
21,848
4,298
4,446
39,479
6,168
475.26
2,069
3,624
10,006
9,612
393.64
16,174
4,982
6,527

1,574

6,589
18,322
39,479

2023
5,332
2,011
2,984

389.45
(184.88)
(496.33)

629.00

(2,355)

(2,390)
(153.69)

189.07

(2,329)

(1,198)
(866.11)

0.00
1.50

(266.82)

648.43

=y
ht

£

2024
6,528
709.33
4,721
207.37
88.30
555.40
247.23
33,349
2,133
21,495
4,167
5,555
39,878
8,965
3,313
1,922
3,730
7,336
6,692
643.96
16,301
5,679
6,527
1,696
7,609
17,898
39,878

2024
5,103
2,359
2,866

272.48
(367.14)
(313.25)

286.75

(3,681)

(3,749)
(222.60)

290.95

(2,404)

2,838
(2,920)
0.00

121.93

(2,444)
(981.09)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,775
715.45
4,957
207.37
92.71
555.40
247.51
34,532
2,388
23,090
3,946
5,108
41,308
8,945
3,313
2,114
3,518
7,630
6,986
643.96
16,574
5,938
6,527
1,696
8,601
18,795
41,308

2025E
4,972
2,592
2,529
271.39
(397.88)
0.08
(22.57)
(3,283)
(3,420)
(255.88)
392.67
(1,683)
0.00
293.26
0.00
0.00
(1,976)
6.12

2026E
6,986
673.81
5,205
207.37
97.35
555.40
247.81
35,454
2,710
24,228
3,723
4,794
42,440
9,499
3,313
2,325
3,861
6,940
6,296
643.96
16,439
6,074
6,527
1,696
9,637
19,928
42,440

2026E
5,147
2,709
2,616
267.09
(452.59)
29.53
(22.40)
(3,054)
(3.171)
(321.42)
437.47
(2,134)
0.00
(690.00)
0.00
0.00
(1,444)
(41.64)

2027E
7,651
1,073
5,465
207.37
102.21
555.40
248.12
35,283
3,025
24,364
3,499
4,395
42,934
9,991
3,313
2,558
4,120
5,707
5,063
643.96
15,698
6,159
6,527
1,696
10,717
21,077
42,934

2027E
5,847
2,824
3,228
247.04
(452.59)
23.35
(22.41)
(2,574)
(2,693)
(315.43)
435.04
(2,874)
0.00
(1,232)
0.00
0.00
(1,642)
399.37
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EEE A
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ERT NN
Bk sh
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#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
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B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
22,525
17,797
899.56

0.00
30.25
389.45
(618.06)
0.00
184.88
3,016
85.02
575.49
2,526
515.11
2,011
6.02
2,005
5,897
0.29

2023

(2.34)
27.03
13.44

20.99
8.93
11.22
8.67

40.97
46.43
1.13
1.03

0.57
5.31
7.49

0.31
0.82
2.81

13.93
1.52
7.42

o%%
1]

2024  2025E
22294 20,530
17,999 16,063
883.87  813.96

0.00 0.00
49.29 4539
27248 27139
(293.60)  (290.91)
0.00 0.00
367.14  397.88
3,199 3,484
53.31 53.31
37632  376.32
2,876 3,161
517.44  568.63
2,359 2,592
3375  259.24
2,325 2,333
6,011 5,961
0.34 0.36
2024  2025E
(1.03) (7.91)
6.06 8.90
15.98 0.34
19.26 21.76
10.58 12.63
12.84 12.72
9.70 10.33
40.88 40.12
49.93 4767
0.73 0.76
0.63 0.66
0.56 0.51
4.94 4.24
9.02 7.96
0.36 0.36
0.78 0.76
2.74 2.88
12.01 11.97
1.56 1.49
7.55 7.66
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2026E
20,950
16,376
830.62
0.00
46.32
267.09
(296.86)
0.00
45259
3,626
53.31
376.32
3,303
594.19
2,709
135.45
2,573
6,186
0.39

2026E

2.05
4.08
10.30

21.83
12.93
13.29
10.57

38.73
43.87
0.74
0.64

0.50
4.12
7.38

0.39
0.79
3.05

10.86
1.40
7.34

2027E
20,925
16,232
829.63
0.00
46.26
247.04
(296.51)
0.00
452,59
3,766
53.31
376.32
3,443
619.38
2,824
84.71
2,739
6,918
0.42

2027E

(0.12)
3.86
6.43

22.43
13.49
13.36
11.17

36.56
36.60
0.77
0.68

0.49
3.92
6.65

0.42
0.90
3.23

10.20
1.33
6.37
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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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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 MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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
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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
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.

(EH-EL2URERE
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AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,
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Z R H (LAEFTAES),.
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HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
F BRI &) % 32C KoM o R LA RIE A NI E MRN8 & B HE01E 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

#,1%: +65 68603600
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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



