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T 48 KA = %4 : Q3 5238 1k 102.18 12 7t (yoy-16.38%, qoq-18.03%) ,
Ja &4 4] 2.58 12T (yoy-63.96%, qo0q-62.28%) . 2025 4 Q1-Q3 A&
$% 312.70 it (yoy-8.51%) , Ja#&4#4] 9.89 12T (yoy-49.41%) , 4=3F
%#) 11.19 12 (yoy-40.59%) o Q3 sbk 5 B KM 4844 Ak 5 & A ik Ae it
BEEEEF], 1B ie s WA B AG I X LS KEERM, RNEFLFA
AHBANS AT EBHIBT CTALNAY, (A8 B TR ETTH, LAEE
NG

3Q25 A E AR, 1afhhth AR

3Q25 s k¥ A 5.1GW, IR T4 35%. BT 38%, % 4%
5l X a B (5.0-5.3GW) . REEMHNM#EE “RAK” Tkt 24
PR T A& I Lo s A AT M A F 26 APk, BAedb £ XALR A LA
R, FERAZFFHEMGEAR D) MFAKE, 3Q25 Ad L XEH
2.7GWh, 3R b3 Kk 27%. Fl b3g K 50%, A2 i$ 45 5] X 4] LR (2.1-2.3GWh),
Wi BRIl XMEK, BRI ESE LA EHEZE 2004 L, FA
FUFAE 13-14% L L, HNE F =5 FERLGME T R E Tk,

LT KR, NAALAYXET XERKE P CRMAHALS
BAVA W R AP B R A B kA2 XAl Frdesh 2 gt Keig. A+, +H
EVFRBATEKAE S BEONBOR LT A ZE R e a9 A &t 38
K R & B ERAKEA D BAAH ZRHARILFELSNE: mEEAR
PP A HAE KA L ST FT, ©AHBERRIMEANMET K
Ao RAMVAFEE S LR FREKEK, CHEMBE P ORI LG R ZMAE,
HEB T LRBAFH RN TTA, IREANCRESE R, AR # o) e B
RS s ML A TR A AR T AR, AL MREFLE ., R LR AR
7 IS TRATHE, KJGHARAECHE ABHIE P SELELET RGN
ARAEN Sl ATk SR R, B AT A TILAN B4R Al BB P EREE B S
BAEZ P RATHAR, REM AL LT, PCShRREZKELS, ®R
= A A S A S B RO SR A B K, ARER TR R B A — R AR R ],

B AN 5 4E4E

F P LHERN FRA/HZ TR REAE, KRN TAN S 2025 51078444
T E 16.39 107U ; A4 AR R N B BURAF SR 3 AR N 5] £ B 4 A8k 5 AR AR
#R, FAVEH 2026-27 284 )0 30.02/34.87 1L, 3 E 25-27 4 EPS
% 0.44/0.81/0.95 T, ¥ kN 8] 26 4 Wind — & ##) PE 314 % 25.3x, #
ERNERR LS RETER TS, AFMARLRMEME, 2T 35 2026 4
24 4% PE, LA BARM A 19.44 7 (A1 10.8 7, *F & 2025 4 20 4& PE) ,
BEMEFNEBELSEFTITERAL, AR TET £ BHIE P SEAEH
Y, HRBTRETY, AHE2MAZHSEEL, LRE “EN” R4,

R T: FRTIKITAAM ., I THZ2ERNE., T LERKRARL. &
D& W Nl N

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

BHIFE(LA): FEAN
BARH (AR F) : 19.44
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

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

EAE
SAC No. S0570523120005
SFC No. BTM578

TFH
SAC No. S0570124070070

miaoyufei@htsc.com
+(86) 21 2897 2228

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

E AR
A (ART HE10A 31H) 15.50
T (ARTEZ) 57,167
6AAFHERZT (ARTET) 615.35
52 s E (AR T) 8.44-16.25
idr ]
e [ 4 17
(%) %300
23
.
)
9) ‘V
(25)
(41) 4 . 4 )
Nov-24 Mar-25 Jul-25 Oct-25
FA R K Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E

TN (B7) 46,165 43,804 54,978 63,132

+-% (10.03) (5.11) 2551 (2.40)
J3 B AN 8 %A 2,247 1,639 3,002 3,487
(87)

+-% (22.60) (27.08) 83.17 16.18
EPS (R #f # %) 061 044 081 095
ROE (%) 10.14  6.96 11.74 12.22
PE (4%) 25.44 3488 19.05 16.39
PB (4%) 250 236 212 190
EV EBITDA (%) 9.84 11.38 845 692

0.60 0.46 0.46 0.46
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B&l: “TrHASEER (Wind —&H#H, &ZE 20254 10 A 31 B&H)

A Lk EPS (L) PE (4%)
2 8] R PRLES () (e ) 2025E 2026E 2027E 2025E 2026E 2027E
300274 CH [ & iR 189.80 3,934.96 6.86 7.91 8.85 27.68 24.00 21.45
688411 CH BB 274.85 494.98 5.11 7.92 10.13 53.79 34.70 27.13
002865 CH 3K 42.32 108.01 -1.43 2.46 4.39 17.21 9.64
ESL: 40.73 25.30 19.40
AR IR : Wind, R
B £&2: M4 PE-Bands B43: M43 PB-Bands
(ART) (AR )
o7 4% 7 T 44 47
30
234 -~ ee=e=30x 284 t== _ L am=m=  eeee. 5.6x
= = = 4.6x
15 3.5%
2.4x
8
1.4x
Jun-23 Nov-23 Mar-24 Aug-24 Jan-25 Jun-25 Oct-25 Jun-23 Nov-23 Mar-24 Aug-24 Jan-25 Jun-25 Oct-25
FAH KRR Wind, & HZHR AR IR Wind, &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2023
38,983
18,950

5,585
790.00
1,158
7,799
4,702
26,792
344.36
16,759
829.02
8,860
65,775
37,090
6,887
5,918
24,285
7,206
3,423
3,783
44,296
61.50
3,688
7,622
10,320
21,418
65,775

2023
8,235
2,887
2,217

(118.31)

196.23
1,897
1,155

(8,711)

(8,204)

(936.12)

429.35
7,194
1,614
1,027

622.22
6,109

(2,177)
6,726

2024
36,418
11,689
9,155
914.95
659.39
7,164
6,836
28,941
396.04
16,852
814.94
10,878
65,359
31,876
7,963
6,263
17,650
10,606
6,369
4,238
42,482
(24.76)
3,688
7,851
12,132
22,902
65,359

2024
2,430
2,235
3,531
38.66

104.45
(5,088)
1,609
(9,989)
(7,868)
(2,390)
269.42
3,538
1,076
2,946
0.00
22947
(714.17)
(4,049)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
31,663
13,953
5,446
702.80
1,065
4,895
5,601
31,300
476.37
15,677
828.37
14,318
62,963
28,010
7,500
3,867
16,643
10,791
6,553
4,238
38,801
(34.04)
3,688
7,851
13,762
24,196
62,963

2025E
9,144
1,629
3,045
99.94
170.00
4,113
85.72
(5,572)
(5,025)
(80.33)
(466.79)
(1,307)
(463.34)
184.59
0.00
0.00
(1,028)
2,264

2026E
45,043
11,860
12,289
1,328
1,099
10,087
8,380
33,973
549.72
16,654
844.03
15,925
79,015
41,522
7,200
8,989
25,333
10,608
6,371
4,238
52,131
(51.06)
3,688
7,851
16,595
26,936
79,015

2026E
4,683
2,985
3,524
4533
155.00
(2,123)
97.08
(6,350)
(5,753)
(73.35)
(524.01)
(425.84)
(300.00)
(182.58)
0.00
0.00
56.75
(2,093)

2027E
38,670
14,481
8,755
1,004
1,386
6,490
6,554
36,548
619.68
16,860
864.97
18,204
75,218
35,519
7,000
5,998
22,522
9,608
5,371
4,238
45,128
(70.82)
3,688
7,851
19,887
30,161
75,218

2027E
10,601
3,468
4,066
(0.65)
130.00
2,846
92.81
(6,770
(6,184
(69.96
(515.87
(1,211
(200.00
(1,000
0.00
0.00
(10.65)
2,621
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2HEE (ARTEZT)
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B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
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)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
51,310
44,142
161.53

1,047
1,534

(118.31)

(846.94)
116.87

(196.23)

3,444
28.89
279.94
3,193
305.67
2,887
(16.37)
2,903
5,568
0.85

2023

7.94
37.31
34.61

13.97

5.63
17.55
19.58

67.34
(20.99)
1.05
078

0.90
9.08
7.41

0.79
2.23
5.81

19.69
2.67
9.45

o%%
1]

2024  2025E
46,165 43,804
39,241 37,986
14114  133.93

1,107 1,007
1,562 1,314
38.66 99.94
(1,565)  (569.45)
(1312)  (13.12)
(104.45)  (170.00)
2,483 1,785
153.88  153.88
57.44 57.44
2,580 1,881
34512 25166
2,235 1,629
(12.74)  (9.29)
2,247 1,639
6,306 5,175
0.61 0.44
2024  2025E
(10.03) (5.11)
(27.89)  (28.13)
(2260)  (27.08)
15.00 13.28
4.84 3.72
10.14 6.96
9.09 7.52
65.00 61.63
30.31 15.75
1.14 1.13
0.85 0.86
0.70 0.68
6.26 6.00
6.44 7.50
0.61 0.44
0.66 248
6.21 6.56
25.44 34.88
2.50 2.36
9.84 11.38
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2026E
54,978
47,567
168.09
1,210
1,500
4533
(219.91)
(13.12)
(155.00)
3,349
153.88
57.44
3,446
460.96
2,985
(17.01)
3,002
7,201
0.81

2026E

25.51
87.66
83.17

13.48

5.43
11.74
10.92

65.98
21.50
1.08
0.78

0.77
6.20
7.40

0.81
1.27
7.30

19.05
212
8.45

2027E
63,132
54,702
193.02
1,389
1,643
(0.65)
(315.66)
(13.12)
(130.00)
3,907
153.88
57.44
4,003
535.55
3,468
(19.77)
3,487
8,282
0.95

2027E

(2.40)
16.65
16.18

13.35

5.49
12.22
12.70

60.00
7.34
1.09
0.82

0.82
6.00
7.30

0.95
2.87
8.18

16.39
1.90
6.92
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AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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 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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ST4EHF (688472 CH) Py b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o [T4FHF (688472 CH): #H szt (FH) AN, T8 /AL XIEA 8] £ AR E KA B 124E4769 2 5]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNINFRENGPNTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTRRL FINRA X To4IF54R690 8] A8, N TF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o SATIRRIR . I T Ix. B IEARAZAN KA LI RI24E RIS TR A AGARGGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA =L T oM RER R o S ATITARIE B RAE R HEARB AN B AL /) KT F B, Q16K 8 N 8L T4
ATk S 0900 N

o [T4FHF (688472 CH): HEHiE KR A MR 8. HF 284/ R AT F N 8] £ RIS KA B A2/EAR 69 8] IE R T
B RFIERAFERAEE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRASEA KRS T TRE QG
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



