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RREH KA F R, 1H26 F AL 146.42 /2. (yoy-6.5%) , 1344
#] 23.93 12T (yoy-29.1%) , 4=dE4 4] 24.13 12T (yoy-26.6%) , V3#&
HAVKT AN TR (27.94 1) , BRE 58 M KT Aadl. L+
Q2 £ ABIk 67.75 1z (yoy-9.6%, qoq-13.9%) , Va4 4] 7.69 12T
(yoy-48%, og-53%) , Q2 Z ARk iai Q1 (-14.8%) M EH K,
kR B3 E R e THHEREZ LR, BANSRRRE T~ J Mk, b
W TEMA PRBRA RN, DAEF AN, 50 LA I LT FERS
KART B EIIE TR, AHIRABEHE “EN7 R4,

EOAET TR, RRBBEENE L S

1H26 /> 5] #7348 45 1% 2 AL 397.27MW (R # 340.95MW., 4% 56.32MW)
#E 6 A RIBIEM 46.39GW (yoy+7.4%) , H P K& 32.49GW. k4
13.90GW. 349 K& 2 B AT £ KB T RE LTI, RE3EI0Roh,
3 RGR B BT M 0.19 R/AY, R -F344) BB yoy-120 £ 982 (B K
¥ £ w8 31.27TWh (yoy-6.7%) , #£#K X %% 7.51TWh (yoy+22.2%) .
KI5 L oA £, #7528 (+27.2%) . i1 T (+5.6%) S R tb3g Kk, ) £+ (-16.5%) .
LHHELE ((13.7%) . iz E (-16.5%) FRIHT . KATRB R AR
BEETHEHMIERIFA, 2FLEMENR Q4 R KN H4h,

Re B lEREE, LREMNHF, ARRE

1H26 X &34 L w4 457 T/IMWh (4L, yoy-4.05%) , BT %R 5%
F B, TAMER B &R RKFH R4 308 TIMWh, Bk A
#FF. 1H26 Re 32 gsiEE 40.2% (Rl -4.7pct) , AR %2840
160.1 T/MWh (yoy-13.6%) , =Mk BAT B #4 R EAIEKIG; L
kydrzEhiAE 23.4% (B -8.9pct) , A Ew %% FE 63.8 £/MWh
(yoy-28.6%) , WAEAMI AR E ZITBHEHIE K, 1H26 2 3] TR EE £ 3T
% 35.91CF RuBF. 4EiEX 4 135.7 B 3K, FRBMIA T AF L., A& 136
FLEENH M ASE T, e hst—F TR = WA 2k,

AMNEE R R RIBFH AL ARKE, I LT FENTN

1H26 2B M 4745 81.32 127 (yoy+21.9%) , 4 ANE EILF] b3 Ao ;
PR B AL A AR 466 10T, BRFMIEH 295127, A EAMEH A G
B R FETE., 1H26 4% A 15.35 12T (yoy-10.7%) , CILAR%K R
Y EIK SRR, FHBTRARE T, 38 501 TARENLT
2026 F 7 A 2 B wAxiEE, HRBEHAR S CZ8 %4k 50 77 + K& LA & 5
CTHMBRT BEWHK 100 5 FRAR, 8 A 27 BEF LB ITH
2-E 100MW R 7 B . % &5 B Hak il 7 &, EMEm A 2HSHIL,

B AN 5 4E4E

HATT AN 3] 26-28 )2 8% 4] £ 40.46/50.15/61.01 1T (EATMAH AT
A 10/9/8%, =4 F &% H 10.5%) , 5 EPS % 0.48/0.60/0.73 .
TR £ 2R E R KA BB RAK T AT . B AT TR A4 2H26 3 A
£ 14.72 1t (yoy+27.9%) , SLIARH: Q4 kR @4k, wH 4250 5%
AT, 47038 ARABRMART 16.8 T (7714 18.9 ©) , & F 2026
4 35XPE. ¥ T T¥{h; T35 H IR BARN#ET 6.66 T (AT14 8.00
), A F 2026 & 12xPE, & F TLi1E OXPE, # &3] 26-28 F 1344
#] CAGR (10.5%) & T Tr3#E (-2.2%) -

RIe#RT: LT RATM:; RRRATN; o FARMM; FAEERA
A AME BT

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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A AR
(AR T/ET) 001289 CH 916 HK
dkHEM (RE S8 A 27 18) 15.67 5.58
TE (B F) 130,998 46,648
6 MNA-TFHE R (BF) 178.34 186.76
52 F 4 35 B 15.00-19.31  4.95-8.66
Rt A 4B
— R )
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Dec-25

Aug-25
FAHR KR : Wind
ZE WM |ARE FA
2t FE (ARF) 2025
FAdKAN (BF) 30,253
+-% (18.39)
12 & EN 8 FAE 4,526
(a7)
+-% (28.67)
EPS (% # # i) 0.54
ROE (%) 6.11
PE (#) 28.94
PB (4%) 1.75
EV EBITDA (4&) 10.13
BEFE (%) 1.04

Apr-26 Aug-26

2026E
31,159
3.00
4,046

2027E
34,107
9.46
5,015

2028E
37,167
8.97
6,101

(10.61)
0.48
530 630 7.28

3238 2612 2147
169 161 152
1055 936 822
093 115  1.40

23.96
0.60

21.63
0.73

TR R AN R TR
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B AN
B&5: KMAHLRES (001289 CH) 2026-28 284 F 4 40.46/50.15/61.01 12
FH AR izkiE ) £ R 5B E%/pp
¥4 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
Mol 3R 3h
A A 3 F AL MW 4,050 2,700 2,250 4,050 2,700 2,250 - - -
R AN BN ANGYES 2,059 2,083 2,105 2,100 2,124 2,146 (1.95) (1.93) (1.92)
AR #738 A MW 450 1,800 2,250 450 1,800 2,250 - - -
BN BE L 31,159 34,107 37,167 32,086 35,143 38,285 (2.89) (2.95) (2.92)
A, BE L 26,125 29,098 31,587 27,052 30,134 32,706 (3.43) (3.44) (3.42)
H AT B A AR 4,586 4,561 5,131 4,586 4,561 5,131 - - -
EX.E S % 35.04 36.75 38.49 36.32 38.00 39.68 (1.28) (1.25) (1.19)
A, % 34.34 37.12 39.05 35.88 38.57 40.43 (1.54) (1.45) (1.38)
H AT B A AR % 38.20 33.75 34.58 38.20 33.75 34.58 - - -
%R % % 14.47 13.39 12.37 14.14 13.04 12.03 0.33 0.35 0.33
FRERE % 1.68 1.68 1.68 1.68 1.68 1.68 - - -
w59 R & % 12.31 11.23 10.21 11.98 10.88 9.87 0.33 0.35 0.33
FEBBRKIT RN % 0.01 0.01 0.01 0.01 0.01 0.01 0.00 0.00 0.00
va & 4 F) BE A 4,046 5,015 6,101 4,489 5,520 6,650 (9.88) (9.15) (8.26)
EPS 7 0.48 0.60 0.73 0.54 0.66 0.80 (9.88) (9.15) (8.26)

& 5]

Be N B NE

TR AL i H

B % PE 5T 4
Bk6: SE=ZFLRELH (916 HK) #M PE
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pe_est_ftm - - - - average +1SD == e =-1SD
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WM N O "4 N d NN IFITLW O~V OHDO 4 N dNMITLW O~V O 1 N dNM T WO O© N~
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BA&7: AELH (001289 CH/916 HK) “TELA 8] 45 %

R {4 CAGR-% PEG PE-x PB-x ROE-%
2 8 A AR BRERD I +iex  26-28E 26E 26E 27E 28E 26E 27E 28E 26E 27E 28E
# P g R 003035 CH 5.69 21.6 22.44 1.79 46.75 40.18 33.89 2.94 2.78 2.60 6.30 6.91 7.68
=k AR 600905 CH 3.72 106.3 8.84 2.74 27.35 24.17 21.69 1.16 1.15 1.09 4.24 4.74 5.04
LR 000875 CH 4.90 17.8 11.03 2.63 32.56 28.99 25.23 1.11 1.05 1.05 3.42 3.63 4.17
ah AR 601778 CH 3.41 22.3 13.21 2.06 32.82 27.19 22.43 1.25 1.21 1.16 3.81 4.43 5.16
A BRFHA 13.88 2.30 34.87 30.14 25.81 1.62 1.55 1.48 4.44 4.93 5.52
T EE A 2380 HK 2.92 36.1 -0.88 -13.04 11.48 10.51 9.41 0.56 0.49 0.47 4.44 4.69 5.05
eiEE A 0836 HK 19.38 100.3 -2.41 -3.51 8.46 7.92 7.43 0.83 0.79 0.75 9.78 10.04 10.09
12 L AE R 3868 HK 0.80 6.8 -3.37 -2.25 7.57 7.18 6.47 0.44 0.41 0.39 5.80 5.76 6.05

HR&F3H1E -2.22 -6.27 9.17 8.54 7.77 0.61 0.57 0.54 6.67 6.83 7.06

1) % 4% 8 #: 2026/8/27; 2) TS MK A F Wind —& ##; 3) CAGR K V3 &4 #5535 5 463
: Bloomberg. Wind. % &%

B %8: AR% PE-Bands B49: AE®H PB-Bands
(ART) (AR )
RS el A
31 ~ 23 -
-l 1 P R R add
r-""" D ettt =="11
24 - L, e aeaa 40x 18 IV W NN A AN O ————- 2.4x
__J4- "n_.,- "'___

15x 1.6x
0 T T T T T 0 T T T T T
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
FA R : Wind., % 55F 7% FAH R : Wind, {255
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 4
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2024
51,833
3,283
206.10
1,684
494.67
428.12
45,736
205,274
6,226
156,383
6,023
36,641
257,106
72,795
28,177
14,890
29,727
98,202
79,174
19,028
170,997
12,904
8,360
14,210
50,933
73,205
257,106

2024
17,062
8,281
11,746
3,497
(911.74)
(6,699)
1,149
(26,068)
(26,864)
(74.90)
870.65
7,353
1,486
10,486
0.00
(204.26)
(4,416)
(1,686)

i % |

2025
50,944
2,158
330.49
1,703
543.10
400.01
45,809
214,317
6,253
170,230
5,888
31,946
265,261
80,993
16,318
13,651
51,025
95,536
63,057
32,479
176,530
13,728
8,360
14,104
52,755
75,003
265,261

2025
21,833
5,488
12,989
3,449
(161.35)
(19.21)
87.73
(23,581)
(23,909)
180.82
147.15
757.94
(11,860)
(16,117)
0.00
(106.38)
28,841
(1,139)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
51,284
2,223
222.18
1,786
525.77
449.68
46,077
219,870
6,917
179,197
4,894
28,862
271,154
83,774
31,891
15,266
36,617
95,102
62,622
32,479
178,876
14,588
8,360
14,104
56,188
77,691
271,154

2026E
24,341
4,906
12,381
3,837
(161.35)
3,373
5.74
(17,773)
(16,968)
(664.67)
(139.96)
(6,504)
15,573
(434.88)
0.00
0.00
(21,642)
64.69

2027E
51,605
2,433
382.77
2,033
644.21
455.87
45,656
221,598
7,805
183,284
3,892
26,617
273,203
84,703
33,571
15,552
35,580
91,354
58,875
32,479
176,058
15,653
8,360
14,104
60,444
81,492
273,203

2027E
22,438
6,081
13,601
3,832
(161.35)
(920.53)
6.29
(15,167)
(14,109)
(887.59)
(170.03)
(7,061)
1,681
(3,747)
0.00
0.00
(4,994)
210.29

2028E
51,463
2,652
276.46
2,128
630.75
503.84
45,272
221,139
8,329
184,599
2,925
25,286
272,602
83,677
31,222
14,932
37,523
85,888
53,409
32,479
169,565
16,949
8,360
14,104
65,621
86,087
272,602

2028E
27,398
7,397
14,618
3,794
(161.35)
1,744
6.85
(13,998)
(13,293)
(524.15)
(180.51)
(13,182)
(2,349)
(5,466)
0.00
0.00
(5,366)
218.33

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 B B 3) 4 i
AT (%)
ERIES

A %

ROE

ROIC

L8 )

= REE (%)
HQRRE (%)
AL E

A F

BERRS
BRERAEE
AR 3K ) 4
JAT IR KR 4% &
HERBHF (ART)
IR 3 (R AT
BN E AR (R A
FEREL A GRAT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#)

2024
37,070
23,149
340.06

0.00
470.71
3,497
(978.85)
15.18
911.74
10,136
207.04
110.31
10,233
1,952
8,281
1,935
6,345
25,366
0.75

2024

(1.52)
24.25
1.54

37.55
22.34
8.81
5.59

66.51
150.66
0.71
0.67

0.15
0.94
1.78

0.76
2.04
8.76

20.64
1.79
9.36

2025
30,253
19,728
341.76
0.00
508.48
3,449
(88.59)
(24.79)
161.35
6,982
258.47
121.09
7,119
1,631
5,488
961.63
4526
23,330
0.54

2025

(18.39)
(31.12)
(28.67)

34.79
18.14
6.11
3.88

66.55
144.01
0.63
0.59

0.12
0.69
1.38

0.54
2.61
8.97

28.94
1.75
10.13

KA
M

2026E
31,159
20,242
352.00
0.00
523.72
3,837
(2.79)
0.00
161.35
6,227
258.47
121.09
6,364
1,458
4,906
859.61
4,046
22,348
0.48

2026E

3.00
(10.82)
(10.61)

35.04
15.74
5.30
3.74

65.97
136.99
0.61
0.58

0.12
0.71
1.40

0.48
291
9.29

32.38
1.69
10.55

T 3R IE 3

HUATAI SECURITIES

2027E  2028E
34,07 37,167
21,572 22,863
38530  419.87
0.00 0.00
573.26  624.70
3,832 3,794
(2.79) (2.79)
0.00 0.00
161.35  161.35
7,751 9,458
25847  258.47
121.09  121.09
7,889 9,595
1,808 2,199
6,081 7,397
1,066 1,296
5,015 6,101
25066 27,728
0.60 0.73
2027E  2028E
9.46 8.97
24.49 22.02
23.96 21.63
36.75 38.49
17.83 19.90
6.30 7.28
4.26 4.89
64.44 62.20
127.84 11267
0.61 0.62
0.57 0.58
0.13 0.14
0.77 0.85
1.40 1.50
0.60 0.73
2.68 3.28
9.75 10.30
26.12 21.47
1.61 1.52
9.36 8.22
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AN, EHE. Fk. Tk, Ei, Zir AR S PT AR O E A MR R T AT T ARG IE A R R AT ABAANE
Wy AR, I RA KRG T A IS TR A 49 ELAR S R P R K 09 & L B4 B A Bl BUEAT I B . iHi2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 6
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o BBRHEH (916 HK): £ F e apify (F#) AMASE . £-F0 84/ AN 8 & KRE KA B A2fE4R 692 85
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