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HERHR
2026 4 4 A 23 A | FEAR

FH B
2 AR
NN —F B S N 744 1L, FlH+23.13%, 3 H6-40.29%: )24
#4179 8518.42 7 A, FlH+16.86%, 3R b-57.30%;: Hedk 244 F1iH
8546.59 7 7, FH+25.01%, 3FH-57.03%. 4 5] —% & dk 4 B s b3
K, AREZ2xaTHELFHE; ﬂ%T%l%x?ﬁiE?”ﬁ AAMNA
Ao S) B LB B B ARALAE B AIDC 5 & % AT R A, @i AT &

R AR, Kﬁ&ﬁlﬁﬁ%&ﬁi5wﬁﬂmﬁoﬁﬁ“%k”#ﬁo

26Q1 LA E R R L RA

26Q1 » 8 £ A% H 40.58%, R/ H+0.97/+4.69pct,
2% 5T A B REMMIL, 26Q1 N & & FFEH 11.51%, F/3Fik
-0.29/-4.52pct, FRIL TR Z R E LR A B F R ERAMREE K. B9
%A@, 26Q1 HH % A& A 26.50%, /3 k-1.26/+9.46pct, & 4EE
1% 32 15F K I 4% B 9 337 b +2.14/+1.57/+4.30/+1.45pct, M 4 %% A F42
FREANCHAMKIEWE S,

APBw: BRERKEE), BREF/IBRELS5HEMNS

NE) BG4 E A% A, 26 F 25MW ik &K F 3CIAE, £
7KW £ 2500kW 4 E &, 4 77| F & 3CINE, & SBENE DTk EFT.
26 SFAS BARREEER. ii\%@#z:s:ilﬁ, BEAERHERL, S
woRAE S, FUEAH AR IRT; RANEHEFTEHRES R, ARSI TEEAR
T, RIAHESLEL L,

R ARENS HML, HEKHEHNE

N B) 4% R Ak B A BRAL AR By AR AKX, 26Q1 NiE B AR B FFE T EHE

BAER S, st = ST HINE, B AT S AL AL RO R AR 40 &
EIAF AN, NER 548 60 3K, L5ia R A< KM, 60 ZANERFH X,

R EMEE T4 17TGW/50GWh. 26 F 2 8] BAREH R AM . FA Pl %

RAGERE, R IAME FHTH: s> %595 fokio Kok, %

AR LHRT EE, R BERZRA NS TR RGBS I E,

VR B/ EEE: AERBHENERIAE

WA ELS T @, 26 Fo3 ARt —FRABELHE., LIIMEF F 2
ThE EHELEAPIRESGELFZLEMN, FHEHELETmy
ARk, EFEE BRI, AT B R R M#E . AN EE LS5 &,
26 3] BAREFACE A KAE P AN RH, HIES e pE, A
BEETY; KAMEik, B EFHBELNLENTR, HizlsiE
ANKBIEKF ) .

B R M5 4E{E
HAVEH N 5] 26-28 F)FH&4AEA 5.84 LT, 6.92 /LA 8.22 /LT
(26-28 4 CAGR # 20%) , 3t EPS # 1.87. 2.21. 2.63 T, T
3] 26 F Wind — 8 4] PE 27.92 1%, % 2| 8wk 424K T 3, HiE
it AIDC % 3 AR 69 oy B 46 52 ok 43 5%, 4 T 8] 26 4 32 12 PE %14,
3t 5 B AR A 59.71 © (#7484 55.98 7, ) 26 4F 30 4 PE) .

B3R R AT R £

Re 3 AT ST F Aok, iRk Andf R IR £ % KR AAM, B Kkt EEE,

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

BH R (EH) EAN
B AR (AR ) : 59.71
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

M7 R
SAC No. S0570525080002  yangjingwen022663@htsc.c
om

+(86) 21 2897 2228

E AR
KR (ART #HE 4 238) 48.80
A (AR T E ) 15,264
6AMAFHERIH (ARTEF) 704.09
52 A4 (AR T) 27.69-52.54
idr ]
— AR

(%) 7 %%300

77

56

35
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Apr-25 Aug-25 Dec-25 Apr-26
K& R Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLN (BF) 3463 4,153 4,941 5826
+-% 14.05 19.92 18.99 17.91
)3 B AN 8 4 A0 476.11 583.67 692.47 821.69
(B7)
+-% 10.99 2259 1864 18.66
EPS (5 #f # %) 1.52 187 221 263
ROE (%) 23.89 2450 2403 2341
PE () 32.06 2615 22.04 1858
PB () 704 588 482 3.96
EV EBITDA (%) 2494 2142 1745 14.77
& EE (%) 102 079 088 093
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B&k1: “THASFBAER (Wind —&H, £ ZE 2026 5 4 A 23 B &EH)

LY T EPS (%) PE (2)
2 8 R PRE S (L) (e ) 2026E 2027E 2026E 2027E
300274 CH [ & iR 134.50 2,788.47 8.17 9.72 16.46 13.84
300827 CH Lage R 38.96 216.89 1.34 1.67 29.07 23.31
002335 CH FHE R 67.53 348.06 1.71 241 39.41 28.02
300001 CH HrE i 31.08 328.06 1.45 1.81 21.42 17.16
301590 CH AR LR 185.72 78.10 5.59 8.58 33.23 21.64
H4E 27.92 20.79
AR IR Wind, R
B&2: A4 PE-Bands B4&3: A4 PB-Bands
(AR ) (AR )
B B SARE Ay
64 _ 85 -
_—, e
P (2
48 fmeet o M T 40x 64 4  ___5 0  mme—- 11.7x
~———— - = = 30x - = = 9.7x
32 25x 43 7.6x
20x 5.6x
16 21
15x 3.6x
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR IR Wind, R TARF: Wind, FHTFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 2,781 2,684 3,915 4,487 5579  FaMKA 3,036 3,463 4,153 4,941 5,826
b 524.61  691.55 1,079 1,677 1,841  FhAA 1,846 2,131 2,572 3,067 3,621
B 853.98  960.81 1,216 1,374 1,679 B LALLM 18.75 24.42 26.99 32.12 37.87
FeAe 3 R 13.38 17.68 22.62 24.32 3033 FLRHA 362.70 39422  469.26  558.36  658.39
FAAT TR 2 23.24 13.14 36.09 22.87 4351  FRFEA 112.87 122,73 14535 17294  203.93
HH 701.38  640.29 1,209 94535 1521 wWH%M 1.80 (8.97)  (16.39)  (19.64)  (22.12)
FARA T 664.66 ~ 360.91 35355 44417  463.50  #EAAAHk (26.76)  (36.50)  (37.37)  (44.47)  (46.61)
FRFHF 2 889.54 1,483 1,191 1,343 1514  NAMMEE IS 5.59 4.35 4.68 4.96 4.90
KA 1.00 1.00 1.00 1.00 1.00  #&FHAE 0.00 0.00 0.59 0.15 0.18
sy 419.10 39557  497.58  592.86  690.87  FkAlH 46254  516.02 63275  750.42  890.36
T3 7 13211 13159  136.06 14232 15111  FLkIMEA 2.64 1.48 1.68 1.82 1.90
HAAEFEAD R~ 337.33 95451  555.88  607.08  670.67 Fkshih 2.75 2.52 2.43 2.43 253
Wt s 3,671 4,167 5,106 5,831 7,003  AlEEHR 46243 51498  632.00 749.81  889.73
s 1,751 1,978 2,483 2,632 3,203  Fif3AL 38.07 40.69 50.56 59.98 71.18
FEAlEE S 112.63 22,02 100.00  100.00  100.00  ##lid 42437 47429 58144  689.82 81855
A IR B 84287  913.33 1,381 1,334 1,801  UHEEAME (4.61) (1.82) (2.23) (2.65) (3.14)
A E A Bk 795.22 1,043 1,002 1,198 1,302 2 &AN )4 A1E 42898  476.11 58367 69247  821.69
ekt A4 101.21 13.68 22.21 29.50 36.13  EBITDA 535.76  589.33  667.43 78550  917.38
K Ik 80.00 0.00 0.00 10.46 17.82  EPS (AR M, %K) 1.38 1.53 1.87 2.21 2.63
HAudE R A 21.21 13.68 22.21 19.03 18.31
R A 1,852 1,992 2,505 2,662 3240 EEMFIE
VMR G 0.91 6.77 454 1.90 (1.24)  2HFE %) 2024 2025  2026E  2027E  2028E
A 311.09 31280 312.80 312.80 312.80 Rk#H
FANR 24926  277.61  277.61  277.61  277.61  FdMA 1453 14.05 19.92 18.99 17.91
B4R 1,279 1,599 2,014 2,491 3,047  FLAlHE 1.32 11.56 22.62 18.60 18.65
)3 B B B R R 1,818 2,168 2,596 3,167 3,854 )3 AEN 84 A1 6.49 10.99 22.59 18.64 18.66
R A AR AR S 3,671 4,167 5,106 5,831 7,093  FAERS (W)

EXIES 39.20 38.47 38.06 37.93 37.86
ALRER e UES 13.98 13.70 14.00 13.96 14.05
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 26.24 23.89 24.50 24.03 23.41
2EEHAE 363.66  701.02 30433  902.88 504.07 ROIC 23.24 21.48 22.56 22.00 21.39
A 42437 47429 58144  689.82 81855  fxfkfkA
718 e A 69.00 84.57 55.98 70.15 73.07  FFAfRE (%) 50.45 47.80 49.07 45.65 45.68
W45 R 1.80 (8.97)  (16.39)  (19.64) (22.12) % At E (%) (16.62) (26.32) (37.51)  (49.24) (44.50)
#F MK 0.00 0.00 (0.59) (0.15) (0.18) HEHAHE 1.59 1.36 1.58 1.70 1.74
FEF L (158.16) 95.29  (334.80) 157.37 (376.35) g #hbE 1.16 1.02 1.07 1.33 1.25
HezE s 26.66 55.83 18.70 5.32 1110  #iE#H
B EHALE (301.83) (386.24)  230.74 (213.38) (236.88) &% T AdEE 0.87 0.88 0.90 0.90 0.90
TALH (147.37)  (123.60) (125.92) (148.04) (167.79)  RIAKIKIKJE 4% 3.70 3.82 3.82 3.82 3.82
KB (109.28)  (267.59) 0.00 0.00 0.00 AT E 211 2.43 2.24 2.26 2.31
FAIF A (45.19) 4.95 356.66  (65.34) (69.08)  HmAsAF (ART)
ExKEHAE (60.67) (235.06) (148.04)  (91.40) (103.06) A%k i (3R A7 #E ) 1.37 1.52 1.87 2.21 2.63
FE il 36.09  (90.61) 77.98 0.00 0.00  AMRZFENEA(RIHET) 1.16 2.24 0.97 2.89 1.61
K% (22.46) (80.00) 0.00 10.46 7.36  EAF S (RATRER) 5.81 6.93 8.30 10.12 12.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 35.92 28.35 0.00 0.00 0.00  PE () 35.58 32.06 26.15 22.04 18.58
A F AL (110.22)  (92.80) (226.02) (101.87) (110.42)  PB (1) 8.40 7.04 5.88 4.82 3.96
G 3 o 4.18 78.33  387.04 59809  164.14  EV EBITDA () 27.23 24.94 21.42 17.45 14.77

S
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£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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R

2T B

AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530077 7T MR S0 5 RIRE 89 & N3 EBUR—H Ay #5T
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANNOPHITFALA £ ELaEE (FINRA) 5AT)F a9 EM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIRRIR . 3 TIK . MR L AABRAN KA LI TR 42t RIS TR R AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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

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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



