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4%/ 3R tb-5%, VaEAF)iE 7734 7 L, Fl-7T0%/3 Hb+103%, F=3F % F)
19-4914 7 7T, FlH-123%/3F 1+98%., %5/ 8) A AL TR LK, B4
T AR AUEERUAR AR, BAVESF N S I H TR,

26Q1 AMAH N R LK &, TFBAAVIT N 8] £ H K AT R
T &E, T TFH50BANEF TEHEF, QL 42 R L+31%/3R b
+20% % 34 ok, {2 T ENELTE, HHFEHk-16%/3R-4% % 0.79
77 k., IR Fe+10%/ 3R tb+16% E 26.7 10T, AW &, Q1 KK
42 B HL-24%/3R 1b-39% £ 13 7 vk, X & T A HUAEAT Ak B AR 92 8 ALt
S RN AR, BBEIRANE +6%/IR IL+21% E 1.26 7 Tk, BIKE
-20%/3 R tb-27T% £ 16.5 1L L. /A8 —F FiT#7T ZBEAMK 1.6 1cT,
BEMMETHANSE 1.3t GEAELRE) . FETANEZBARDKE,
N8 —F B x5 £ A E B b+4.5pct/FR b+ 14pct £ 19.1%, #7118 5% A F Rl st
+3.3pct/ZR tk-4.8pct £ 12.2%.

F A DMC Mt ko &, N3 HJERAMT > AhEH
BENAES, 4 A 24 B4k 421/4 B # 553/A M= DMC M4 H
9700/8800/14800 7T/#k, 4% 3 A J&+0%/+0%/+6%, 4 & & th £ /7 #Li DMC
£ F 422/6888 T/vk, i 3 A J&+15/+636 ik, HKAVKA R AE]FTF
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4x75MW AL B ARAN AR T L. NAHFEHRNT F ImEH,
HE Tl T st A, #4F T ha/% a7 k38 H.

B AN 5 4E4E

BN 8] AR A R G BAL AL G B 2RV, RAVE KEF AT,
it 8] 26-28 43 #4108 A 14.0/16.9/19.4 12 T (FTAE A 14.7/17.7/20.2
{7, FiAME 5%I4%/4%) , 3t & EPS % 1.18/1.43/1.64 T, 3t & BVPS
7 25.92/27.25/28.79 o4& 4 7T b 8] 26 5 Wind — & # #1-F 3 2.03xPB,
#F )\ 5] 26 4 2.03xPB, B 474 52.62 T(AT1452.22 T, 3 & 26 4 2.01xPB
vs THN 8] 2.01xPB) , #4E4F “3E" 4,

Rz : BTHERFEKE; FETEEATAAM,
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SFC No. BQZ933 +(86) 10 5679 3939
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SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KRR ¥ IN
SAC No. S0570124080036 zhangchen024211@htsc.co
m
+(86) 21 2897 2228
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KR (ART #HE4H298) 45.45
T (AR ET) 53,731
6AMAFHERIH (ARTEF) 702.64
52 B AT B (AR T) 39.11-65.50
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Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E

FWMAN (FF) 20,499 25039 250948 250948
+-% (23.20) 2215 363  0.00
Ja BN A4 A1 (2,991) 1,395 1,691 1,940

(a7)

+-% (271.84) 146.66 21.19 14.71
EPS (5 #f # %) (2.53) 1.18 1.43 1.64
ROE (%) (10.34) 450 519 575
PE (4%) (17.97) 3850 31.77 27.70
PB (4%) 184 175 167 158
EV EBITDA (%) 3951 16.63 11.75 11.50

0.00 0.22 0.22 0.22
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MAk%A 601012 CH 16.55 1254
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BVPS (L) P/B (x)
2026E 2027E 2028E 2026E 2027E 2028E
7.44 8.11 8.92 2.37 2.25 2.04
10.19 11.28 0.00 1.70 1.54 -
7.59 8.21 8.39 2.15 2.02 1.97
2.03 1.93 -
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2024
13,546

1,791
440.56
320.60
334.25

9,509

1,151
77,227

4781
33,395

5,066
38,718
90,773
37,928

5,633
18,562
13,732
20,016
16,750

3,266
57,944
(21.52)

1,182
11,384
20,724
32,851
90,773

2024
4517
1,702
3,108
891.68
(93.84)
(1,895)
804.25
(4,441)
(5,609)
570.42
597.28
(350.02)
(1,485)
(6,760)
0.00
0.00
7,895
(261.45)

IS )

2025
11,307
2,047
714.01
263.73
334.14
7,109
839.48
72,299
50.39
31,381
4,977
35,891
83,607
34,427
5,393
16,663
12,371
19,881
16,211
3,671
54,309
49.60
1,182
11,301
17,206
29,249
83,607

2025
4,013
(3,030)
3,743
1,165
91.32
275.37
1,769
(1,379)
(1,192)
80.00
(266.58)
(2,934)
(240.36)
(539.60)
0.00
(83.44)
(2,071)
(292.11)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
12,426

1,252
696.27
450.02
482.28

8,718
827.19
75,826

58.60
40,041

5,357
30,369
88,252
40,260
21,540
10,655

8,065
17,312
13,641

3,671
57,572

35.78

1,182
11,301
18,173
30,644
88,252

2026E
(4,647)
1,382
2,982
880.41
(72.58)
(9,852)
32,57
(6,430)
(6,478)
(8.20)
55.48
10,283
16,147
(2,570)
0.00
0.00
(3,294)
(795.03)

2027E
11,545

1,297
765.25
289.66
363.80

8,002
827.19
79,423

67.46
47,718

5,688
25,950
90,968
44,038
12,796
21,235
10,007
14,694
11,024

3,671
58,732

19.04

1,182
11,301
19,345
32,217
90,968

2027E
19,724
1,674
3,914
964.62
(72.58)
13,210
33.95
(7,433)
(7,478)
(8.87)
53.34
(12,245)
(8,744)
(2,617)
0.00
0.00
(884.60)
45.48

2028E
12,391
1,038
696.27
450.02
482.28
8,898
827.19
82,121
74.88
53,625
6,006
22,415
94,512
48,770
29,575
10,820
8,375
11,665
7,995
3,671
60,435
38.63
1,182
11,301
21,185
34,039
94,512

2028E
(5,523)
1,960
4,817
1,071
(72.58)
(13,337)
38.95
(7,442)
(7,478)
(7.41)
43.26
12,705
16,779
(3,029)
0.00
0.00
(1,045)
(259.48)
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EEMHILE
2FE (%)
RKESH
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RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
26,692
21,209
503.62
56.34
703.47
891.68
(933.12)
3.44
93.84
2,271
12031
162.15
2,229
527.09
1,702
(38.40)
1,740
6,225
1.47

2024

0.41
(33.57)
(33.64)

20.54
6.38
5.18
3.56

63.83
103.33
0.36
0.07

0.31
29.72
131

1.47
3.82
27.79

30.87
1.64
14.06

2025
20,499
19,005
414.47
60.80
702.23
1,165
(1,699)
0.37
(91.32)
(2,625)
37.35
214.68
(2,802)
228.15
(3,030)
(39.63)
(2,991)
2,092
(2.53)

2025

(23.20)
(215.59)
(271.84)

7.29
(14.78)
(10.34)

@77

64.96
98.59
0.33
0.09

0.24
35.51
1.08

(2.53)
3.39
24.74

(17.97)
1.84
39.51

o%%
1]

2026E
25,039
20,340
506.27
74.27
706.49
880.41
(500.77)
0.37
72.58
1,910
76.48
143.76
1,842
460.56
1,382
(13.82)
1,395
5,690
1.18

2026E

22.15
172.74
146.66

18.77
5.52
4.50
3.06

65.24
133.13
0.31
0.07

0.29
35.51
1.49

1.18
(3.93)
25.92

38.50
1.75
16.63
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2027E
25,948
20,633
524.67
76.96
768.32
964.62
(518.96)
0.37
72.58
2,328
78.05
173.53
2,233
558.15
1,674
(16.74)
1,691
7,099
1.43

2027E

3.63
21.92
21.19

20.48
6.45
5.19
3.52

64.56
91.93
0.26
0.06

0.29
35.51
1.29

1.43
16.68
27.25

31.77
1.67
11.75

2028E
25,948
20,633
524.67
76.96
796.47
1,071
(5.19)
0.37
72.58
2,726
63.96
177.32
2,613
653.17
1,960
19.60
1,940
8,486
1.64

2028E

0.00
17.09
14.71

20.48
7.55
5.75
3.88

63.94
128.50
0.25
0.05

0.28
35.51
1.29

1.64
(4.67)
28.79

27.70
1.58
11.50
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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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
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