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HERHR
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Mk FN A KA FAR, 2025 FEAEIK 94.22 12 (yoy-8.32%) , V3#4%
#) 7.48 1. (yoy-28.19%) , F=dE)a#4 4] 6.92 12T (yoy-27.17%) ;
£ Q4 £IME Ik 22.36 1z (yoy-25.2%, qog-3.5%) , V3 4#] 1.30
1¢ 7 (yoy-65.2%, q0q-36.0%) . 25 <F )3 £ 4 F) 4K T KAV AT 7 (10.93
LR) , 2BRELE P EARRAH#E, AT EPITIES, BAFHINT A
KT EH . RV EGAE, 120 38) B %R T Ak, CCUS, 4EA 4
AGBRENTHHFERILEH, 2B THENEE LB F, KN
FIFNE PR KT, 44 “EN” R,

LAREHETHR, FRAEERS

B AR S 77 d, 2025 Fn 8] Le AR 19.74%, BT 2.77pct; # A
% 8.98%, FlIL T4 2.16pct, ZAR AP E, 5750k, iRl
& TUIR S AR A AIXHEIEE £ A £ 5 5] 25.56%. 26.46%-. 13.31%,
[ tb-4.16pct. +7.64pct. -2.40pct. #ARKA, R &M LA T iF & ik
A EMRBN SR, NS ERBAREA T RER, TR T @E, »
8] A4 % A & 8.40%, FIWTFM 0.78pct, I vF 45E /& I KINV 4%
B E 57 A 2.43%/5.27%/2.72%/-2.03%, F] kt+0.12/-0.06/-1.33/+0.49pct.
% R E s & ARG,

MWL &S EEESEE, TERKDENE

RERA, NARARETELFEBREFTIH, FLEFHgx, £ob
I, R4 =AMk, CCUS ¥ % MR F IR oL, 4 3 O R bl 8 AT 3%
10MW-350MW B KA 2 F £, FRRET Hob B — A%
MARERGHENRE. BT @, N Badst “Ehk, Ak,
A EEX” Kek, 2025 FEIHREFERE LA 10.07 21, b EFLHIK
ANWELH 10.7%, FBZITEIELABTREESEMI. Xk RFCC &imiu
ERERBWAREEMR4Y EPCRE, B5FFTHRAALIIEES
iTEHEK,

AL S ESZmFER TR, AL KEABREESE

AT A SNBSS, N B AR IR AEAE T S, BER, ARNA
1R 2025 FEHLE LI 46.51 12T, FEK 17.1%, €10 L 475, 4
SR, BT A. R AR, B ARE S W AEAIREAY, AR S
oK —F B, HiERg, N aet R BAT S SORA T, R E L w
B, BMORIMEm IR EFRILRFZFERA. BRKE, NEAEA
RIBE ., BERERMBE N T QOHFSERN, EABEAAEKSFE LM,

B AN 5 4E4E

FIEB|E PR B B B 5B IT R HATIES, A S G AE K E,
AN THANE 26-28 F Va4 #7EA 8.68/9.74 1z (H FAL #%
-28.63%/-29.94%) , FH¥E M 28 2444108 10.31 12, T EPS H
0.50/0.56/0.60. Tt/ 3] 26 F iFind —& #41 PE % A1 4 25x, % F/»3)
26 % 25x PE 4&{4, TFi#HABARME 12.42 & (#714 13.68 7., 25 X%/
AR 18X/31XPE) |, %44 “EN” 4%,

RIe 3T FIPTF HMEHTE R BIAH ;. AT k5T F Ao IR

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

BEPE (AH) :
B AR (AR F) :
18I #

SAC No. S0570522100004
SFC No. BTM566

=Y
SAC No. S0570523070001
SFC No. BVI795

S
SAC No. 0570526040001

EY.S &5

EN
12.42

7R
nizhengyang@htsc.com
+(86) 21 2897 2228

7R
yangyunxiao@htsc.com
+(86) 21 2897 2228

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

KM (AR #HE4AH208) 9.20
TE (AR TEF) 15,856
BANAFHEARM (ARTAT) 185.84
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Apr-25 Aug-25
Ak R . Wind

ZE MM HARE FH1E
2HFE (ART) 2025
FLHN (FF) 9,422
+-% (8.32)
V2B AN 8] EAE T47.96
(87)

+-% (28.19)
EPS (A #%) 0.43
ROE (%) 8.72
PE (1) 21.20
PB () 1.78
EV EBITDA () 7.00
BEE (%) 1.74

v
i ,

Dec-25 Apr-26
2026E 2027E 2028E
10,480 11,644 12,901

1123 1111 10.79
868.20 973.71 1,031

16.08 1215  5.86

050 056  0.60
944 1002 999
18.26 16.28  15.38
167 159 151
579 474 384
326 304 272
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L EPS (L) PE (48)
8 R 28] B AR (L) 2024A 2025E 2026E 2027E 25-27CAGR 2024A 2025E 2026E 2027E
002158 CH X AF 44t 132.88 1.61 1.17 1.39 1.66 0.88% 15 21 18 15
000811 CH »k#3R3% 193.93 0.63 0.68 0.83 0.99 16.07% 30 28 23 19
002430 CH At # AL 277.36 0.94 1.1 1.20 1.38 13.42% 30 25 23 20
301286 CH ik itty 102.83 0.37 0.63 0.75 0.93 35.85% 69 41 34 27
16.56% 36 29 25 21
%% 2026 4 A 20 B
K iFind —Z& M, & EFR
B&2: M¥3hH PE-Bands B4%3: Kk#3zhhH PB-Bands
(ARTT) (AR )
k3% 5 7 — kA
16 - 14 -
- P om-ge
12 p”T=a ) o ad Ve e A = 25x 10 =" "e=""TT L, I T o= W == 2.4x
- = = 20x --— - 22X
8 15x 7 1.9x
10x 1.6x
4 3
5x 1.3x
0 T T T T T " 0 T T T T 1

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

WA R IR Wind, % &5
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R
FLUAN (BF L)

LA (%)
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V2 kAN EAAE (FAR)
FHE (%)
FAHRIR . Wind,

S
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e AT SR

RER (A%H)

2026E
12234
22.1%
5243
29.5%
4837
15.5%
1216
10.9%

2027E
13455
22.6%
5767
30.0%
5321
16.0%
1390
11.4%

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

TR Wind, &5

AT CA%E)

2026E
10480
20.1%
3250
27.0%
5436
14.0%
868.2
9.37%

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

2027E
11644
20.2%
3510
27.2%
6251
14.5%
973.7
9.46%

T (pct) %
2026E 2027E
-14.34% -13.46%
-1.97pct -2.37pct
-38.02% -39.14%
-2.50pct -2.80pct
12.38% 17.48%
-1.50pct -1.50pct
-28.63% -29.94%
-1.56pct -1.90pct

e

EHRA

b4 MIR G T @, B P RN B 3 R,

B IT R PATIER), T E R4 L5,
BAVTF AR Z 4 BT AN, BIME 3)
HAEZEFE LS. FAHHUREET S,
N B) At R A iR A6 AE B b 4 AR R K,
sgf LR R R AR AR B TN, F R E T
HMELT, FRERALEAERTE, F
BoFA R Y3 E4 A A SIEY T A,
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2024
20,620
10,955
4,064
40.23
1,019
1,554
2,988
4,644
202.34
2,604
14235
1,696
25,264
14,680
2,461
5,565
6,654
1,023
640.76
382.44
15,703
692.80
1,726
2,591
4,493
8,869
25,264

2024
1,148
1,145

381.12
(258.98)
(0.93)
(294.34)
175.92
(2,055)
(215.70)
(2,245)
405.16
(310.38)
608.88
(331.57)
(1.59)
48.94
(635.04)
(1,226)

)

2025
19,468
10,235

3,563
33.98
1,277
1,863
2,497
4,655
197.37
2,660
132.97

1,665
24,123
13,049

1,847

4,856
6,347

1,375

1,039
336.43
14,424
790.41

1,723

2,592
4,499
8,909
24,123

2025
94148
846.10
359.19

(191.08)
(15.72)
(46.60)
(10.40)

1,822
(476.03)
1,899
399.62
(1,815)

(614.16)

397.94

(2.12)
0.99
(1,598)
949.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
22,263
10,988
4,992
48.57
1,276
1,919
3,039
4,686
190.40
2,761
112.80
1,622
26,950
15,376
1,800
6,688
6,888
1,168
839.45
328.93
16,544
904.34
1,723
2,592
4,897
9,501
26,950

2026E
1,191
982.13
331.33
(204.20)
(18.00)
124.42
(25.00)
(315.27)
(360.73)
6.97
38.50
(121.51)
(46.65)
(199.24)
0.00
0.00
124.38
753.90

2027E
22,842
11,644
4,592
43.15
1,560
2,278
2,724
4,720
185.43
2,842
93.46
1,598
27,561
15,605
1,865
6,035
7,704
966.84
637.91
328.93
16,572
1,032
1,723
2,592
5,452
9,958
27,561

2027E
1,441
1,101
368.13
(226.10)
(20.00)
239.32
(22.00)
(359.68)
(398.12)
4.97
33.47
(425.36)
65.04
(201.54)
0.00
0.00
(288.86)
655.78

2028E
26,347
12,901
6,159
58.47
1,583
2,358
3,287
4,741
180.47
2,899
74.95
1,586
31,087
18,654
2,612
7,924
8,118
760.34
431.41
328.93
19,414
1,167
1,723
2,592
6,130
10,506
31,087

2028E
1,450
1,166
414,53
(143.65)
(20.00)
53.02
(20.00)
(395.73)
(432.17)
4.97
31.47
202.69
746.75
(206.50)
0.00
0.00
(337.56)
1,257

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

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)
% AR E (%)
A E

# b

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

PE (%)

PB (4%)

EV EBITDA (4%)

2024
10,277
7,964
60.06
237.69
548.59
(258.98)
(27.78)
33.33
0.93
1,405
6.91
2.87
1,409
263.71
1,145
103.74
1,042
1,518
0.61

2024

1.32
5.09
2.09

22.51
11.14
11.98
136.92

62.15
(70.58)
1.40
1.20

0.41
2.65
1.41

0.60
0.67
5.15

15.22
1.79
5.72

2025
9,422
7,562
61.30
228.95
496.97
(191.08)
3.87
27.89
15.72
1,103
1.24
9.20
1,095
249.38
846.10
98.14
747.96
1,245
0.44

2025

(8.32)
(21.46)
(28.19)

19.74
8.98
8.72

108.92

59.79
(73.87)
1.49
1.20

0.38
247
1.45

0.43
0.55
5.17

21.20
1.78
7.00

o%%
1]

2026E
10,480
8,369
62.88
249.42
544.96
(204.20)
(10.48)
25.00
18.00
1,273
5.00
6.00
1,272
289.40
982.13
113.93
868.20
1,388
0.50

2026E

11.23
15.32
16.08

20.14
9.37
9.44

190.98

61.39
(76.58)
1.45
1.20

0.41
245
1.45

0.50
0.69
5.51

18.26
1.67
5.79
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2027E
11,644
9,288
69.87
273.64
593.85
(226.10)
(11.64)
22.00
20.00
1,427
4.00
5.00
1,426
324.57
1,101
127.77
973.71
1,556
0.56

2027E

1.1
12.14
12.15

20.24
9.46
10.02
928.46

60.13
(79.70)
1.46
1.18

0.43
2.43
1.46

0.56
0.84
5.78

16.28
1.59
4.74

2028E
12,901
10,260
77.41
296.73
645.06
(143.65)
(12.90)
20.00
20.00
1,511
3.00
4.00
1,510
343.60
1,166
135.26
1,031
1,768
0.60

2028E

10.79
5.86
5.86

2047
9.04
9.99

(1,652)

62.45
(81.16)
1.41
117

0.44
2.40
147

0.60
0.84
6.10

15.38
1.51
3.84
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DHIFE 9

AN, REF, HxE, 5RKEH, ZIEVRIRE PR L UL ECRH 3 B B T 5 A7) AT AR 691 K RARAT A ANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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
HRPT”, BARF AREHATAETAE R EW A, BT A5 %. A IEARYGERMATEORFA . FTAARE
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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o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 818, I 5% & A by
HRHIERGRE . ERIEF (EE) ARNNRERETLBRERARNSNGLT TN, BEARRIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L A RETBAEFTIERRITIH A
+, R RIER (KE) ARASETD.

*E-E2LEEHRE

o SATIFALIEF, M=, KIFHAARA XA LI Rt KRE TR ARG IER AT ANSEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 9 ATVF 89 KRR I o AT ITARIE 42 R A 69 B MO N Ao BAVRE /7 RAFH B, @460R B 2 S T
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a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FRAMGH (BFEATESR) o

o HRIEFMMA RG], LT nafolRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (RAEMTARIEIT) K+, HTRAIAITEF IR ZIER (RBET) o Bk, BTHRIZEIRETH
BaFEH 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 A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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 . WA RN AR B R K ££-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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 202233398E

B RAEF AT A TR F)
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