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# & WE A KA FY2026 7 Ak a4, FY2026H1, /2 5] 9 H8 bt N3k 15.08
LT, BIHIEK 3%, HPHIEPF OHKINZ 1377 10ET, RIREK 7%:;
I EFANE 531 /CET, BlHIEK 10%; %3 EBITDA A4 10.96 1¢# T,
FlHLIE K 4%; FALEFE, FAE5 5 R 56.87%. 35.22%, B4 H+0.61pct.
+2.29pct, Sk GEK F 2R HAEFT O ERAALF ML TAFR B F K
Ao Al BB EITK, NEBENT Y KK FL, ¢ AIDC 24 AR,
BAVF I FY2026-2027 4553738 FY2028 “FZ A M, it 8 FY2026-2028
FFFAEAEAS A A 113, 12200 173 /LT, A NTEHMARAR, HA0K
W3R PE 5514 14.10 13.05 9.2 4%, *F & EV/EBITDA 454 12.6. 11.1.
85 4% HATHGMKAE, A& MtZ PE 9514 24.3, 22.5, 1594, =t
& EV/EBITDA %14 17.5. 15.6. 12.0 1%, N3 % E44, AIDC L4 b4t
A TR, HFF CFEN TR,

® MEGA IDC 3 E# EIAA], Al R L F5EKI|E

M E 2025F 12 A 31 H, MEGAIDC %—#A B R B A, Shaming
50 7-F 7 R, BLE& SOMW © 71 5%, » &A% AIDC & 4| & ik 230 77 -F
TTERR, B E ) K EEX 150MW, 28] B2 KX 10SMW, 422 5 MEGA
IDC & M B o & 5 G , A 8] A B ey A8 S BB @ AR 3007 -F 7 %R,
W R EAR 280MW. A LA AeAR KL TAFAYLEM AR KR, EF3)
KEZMAKRBRAB, N REBEFGHERKER, RAAAAEFEBEZCEAR
RAITE ) BF, BB RAEAES R IIE G EE R, IR LG HIE KT .
® W H 1 OUEARARE, ALATRA PR

AE 2025 F 12 A 31 B, NaFH* 0AmEH 76.83%, FH-230pct, RITLEH
BABHHN 449 LHET, BATHRA 12142 10H T BT FHE 116,93 10T,
2025 4 6 A 30 H 4y 114.03 /2B TIE A 3%; BATHRA S0/CHET. 380
A RN TRE), BELEIFAELAT (RO ETETLEH) RIEK 5%.

O A e : Al A= KREABIA., 1T L5t ikl HFEFERKRAATH.
W 4 48 & AnfE A2 AT

FY2024A  FY2025A FY2026E  FY2027E  FY2028E
AN (E T HL) 2,674 2,938 3,235 3,907 4,836
YOY(%) 14.0 9.9 10.1 20.8 23.8
HAVE(E BT 907 979 1,130 1,220 1,728
YOY (%) 0.2 8.0 15.4 7.9 41.7
2 H) (%) 52.9 56.7 52.0 50.3 53.4
HF)E (%) 33.9 33.3 34.9 31.2 35.7
ROE(%) 18.6 18.0 18.5 18.1 22.6
EPS(#i# /% 7L) 0.2 0.2 0.3 0.3 0.4
P/E(#%) 30.2 28.0 243 225 15.9
P/B(4%) 5.4 4.7 43 3.9 33
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.
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