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fLF FB, 1-9M26 £ & B8 F) b-29.36% £ 1.54 ¢+ KA ; &40 1-9M26
KA LR A -11.39% % 0.389 U/ LB, &A1+ 1-9M26 /4 8] # ik
BT ARG E RE 1H26 #£—F ¥ K (1H26 %5 4% 1374.50 7 T) -

3026 Ff 2L KRB R ARG AN HEELS B NS RIS R HHEK
ARG KSR F ARG, 3Q26 Ak £ K RALS W sh 89 /48 B — 2R
B3l R E S AR L3 K 9%/24%/13%, A st H& A1 A £ K ¥ 3Q26
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Oct-25 Feb-26 Jun-26 Oct-26
F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 1,668 1,656 1,671 1,689
+-% 365 (0.70) 0.89  1.06
Ja BN 844 4754 5010 5195 5,236
(87)
+-% 547 538 370 0.78
EPS (R #f # %) 0.98 1.03 1.07 1.07
ROE (%) 10.93 10.85 10.64 10.17
PE (&) 17.61 16.71 16.11 15.99
PB () 186 1.76 1.67 159
EV EBITDA (%) 17.87 1799 1758 17.63
MEFE (%) 291 299 310 3.13
FA kR NS AL, SRR
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2o el Wind, 4%

3
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Rmb mn
Rmb mn
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh
Rmb/sh
Kwh mn
Kwh mn
%

RMB/kWh

%

1Q25A
363.98
159.94
56.06
39.63
7.47
100.66
1474.24
1532.37
1532.77
18.45
35.63
1478.69
1.89
1476.80
0.30
0.30
9.60
9.45
22.73
0.354
20.00
)

DAl 5F AR HTIT W] R IR0 — 3 7,

Yoy

2025 1-9M26
2Q25A  3Q25A
347.81  428.50
219.84  181.36
3679  57.68
5414  43.42
12.30 7.17
14484  118.78
1066.62 1689.25
989.22 1817.82
989.26 1817.47
11.40  17.58
-450  39.63
98236 1760.25
3.93 6.51
978.43 1753.74
0.20 0.36
0.20 0.36
1401  27.14
13.86  26.63
1521  15.58
0226  0.130
279  -28.95
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4Q25A
527.36
261.10
50.49
96.02
9.58
102.29
511.54
584.01
582.84
19.91
30.10
532.85
0.68
532.17
0.11
0.11
15.52
15.21
5.26
0.234
28.07
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TARIR:
1Q26A  2Q26A
329.18  350.35
151.26  199.59

54.05  43.03

3508  60.07

7.84 9.68

11479 11419
1455.13  934.72
1484.05  894.67
1483.97  894.95

18.57 10.96

12.75 6.96

1452.65  877.03
4.23 3.07
1448.42  873.96

0.30 0.18

0.30 0.18

889  14.92

8.71 14.65

-7.83 5.70

0.344  0.271

-2.82 19.82
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2021

3Q26A
444.41
210.71
52.59
46.74
7.64
120.67
2034.27
2125.72
2120.96
21.29
24.08
2075.59
-0.76
2076.35
0.43
0.43
29.44
28.97
8.79
0.119
-8.15

2022

I

YoY
3.7%
16.2%
-5.09
7.6%
6.6%
1.6%
20.4%
16.9%
16.7%
21.1%

-39.2%

17.9%

-111.7%

18.4%
17.9%
18.4%
8.5%
8.8%
-6.79
-8.1%
20.80

2023

o%%
1]

2025

4Q26E
532.06
284.18
46.59
96.31
11.11
106.92
651.41
674.05
677.53
2.91
69.99
604.64
0.77
603.86
0.12
0.12
17.59
17.63
15.94
0.230
-1.93
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r 30%
25%
20%
15%
10%
5%

0%

-5%

1-9M26

YoY QoQ
0.9% 19.7%
8.8% 34.9%

-3.9 -6.0
0.3% 106.1%

15.9% 45.4%
45% -11.4%
27.3% -68.0%
15.4% -68.3%
16.2% -68.1%
-85.4% -86.4%
132.5% 190.6%
13.5% -70.9%
13.5% -201.7%
13.5% -70.9%
13.5% -70.9%
13.5% -70.9%
13.3% -40.3%
15.9% -39.1%
10.68 7.15
-1.9% 92.4%
-29.99 6.22
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2w HARE
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EPS
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A HAE
VB FEBE S

TR RR: NENE

S
At

£

Kwh mn

Kwh mn

%
RMB/kWh,tax
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%

Rmb mn
Rmb mn
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn

Rmb mn
Rmb/sh
Rmb/sh

G e 55 AR HTIF W] R IR B — 3 7,

2026Q1
8.89
8.71
-7.83

0.344
-2.82

329.18
151.26
54.05
35.08
7.84
114.79
1455.13
1484.05
1483.97
18.57
12.75
1452.65
4.23
1448.42
0.30
0.30

1.25
0.87

18 sl —A2 [

2026Q2
14.92
14.65
5.70

0.271
19.82

350.35
199.59
43.03
60.07
9.68
114.19
934.72
894.67
894.95
10.96
6.96
877.03
3.07
873.96
0.18
0.18

1.22
0.79

2026Q3
29.44
28.97
8.79

0.119
-8.15

444.41
210.71
52.59
46.74
7.64
120.67
2034.27
2125.72
2120.96
21.29
24.08
2075.59
-0.76
2076.35
0.43
0.43

1.00
1.15

YOY
8.5%
8.8%
-6.79

-8.1%
20.80

3.7%
16.2%
-5.09
7.6%
6.6%
1.6%
20.4%
16.9%
16.7%
21.1%
-39.2%
17.9%
-111.7%
18.4%
17.9%
18.4%

0.1
1.2

KN 1
Wby ERIES

2026Q3E AvVsE
29.85 -1.4%
29.29 -1.1%
10.00 -1.21
0.130 -8.1%
0.00 -8.15
471.35 -5.7%
190.43 10.7%
59.60 -7.0
47.76 -2.1%
7.89 -3.1%
130.66 -7.6%
2119.47 -4.0%
2214.09 -4.0%
2214.09 -4.2%
21.42 -0.6%
48.28 -50.1%
2144.39 -3.2%
7.93 -109.6%
2136.46 -2.8%
0.44 -3.2%
0.44 -2.8%
0.97 0.0
2.20 -1.1
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EEKECAHR P  h

BE BB

ReF Kwh mn

EREE Kwh mn
yoy %

LEREH (REH) RMB/kWh

yoy %
B 54647
EBIT Rmb mn
EBITDA Rmb mn

RAEN LIk AE  Rmbmn

A8 Rmb mn
FodE 4 A0 Rmb mn
EPS Rmb/sh
EPS(4=3F) Rmb/sh
BVPS Rmb/sh

SR E T E days

F A TR 3K B 4 R S days

7B R days

ZEHLER Rmb mn
WA LS Rmb mn
AW ALIR Rmb mn
& R Rmb bn

EEE S %

FTA KRR : AdlnE. Wind, %54

BA&6: T84k

B’ (L)

PAEA S R RERA 2026/10/13
Kizd 600900 CH 29.15
%R A 002039 CH 20.31
fehekE 600025 CH 10.12
F344E

JIE: &R 600674 CH 17.17
E: T ERN ) 69 B AT R B Wind — BT

TAHR R Wind., A

S
W
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G e 55 AR HTIF W] R IR B — 3 7,

%%

i ERIES

. HUATAI SECURITIES
2024A 2025A 2026E 2027E 2028E
3683 3625 3648 3648 3648
5821 6627 7084 7084 7084
5722 6515 6996 6996 6996
11.2 13.9 7.4 0.0 0.0
0.252 0.234 0.207 0.206 0.206
2.5 -7.1 -11.7 -0.2 0.0
5155 5387 5468 5745 5868
5496 5801 5932 6242 6395
4504 4742 5076 5226 5257
4508 4754 5010 5195 5236
4465 4721 5003 5188 5228
0.93 0.98 1.03 1.07 1.07
0.92 0.97 1.03 1.06 1.07
8.64 9.21 9.74 10.29 10.83
175 173 175 182 189
162 257 323 338 351
35 40 44 46 48
879 763 914 941 977
920 1187 1015 966 891
-41 -424 -101 -25 86
18 20 23 26 29
41.5 42.4 46.1 49.1 51.9
F 4 (mn) TEEX) AR () ROE(%)
2026/10/13 26E 27E 26E 27E 26E 27E
713,249 19.7 18.9 3.0 29 15.5% 15.3%
8,684 13.9 13.1 18 16 13.0% 12.6%
188,547 21.3 20.3 2.2 2.0 10.2% 10.1%
18.3 17.4 2.3 2.2 12.9% 12.7%
83,697 16.7 16.1 18 17 10.9% 10.6%
7 F e —AZ ] 1k 4
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B%7: )I# AR PE-Bands B%8: )I#&ALR PB-Bands
(AR ) (AR )
N AE R JIEEE ¥4
26 4 24
- -———te- _——foa
19 4, em=—= e mee—-- 25x 18 J==a Y U __.'_l-_"__ ..... 2.4x
- — — 20x g - - = 2.2
13 15x 12 T 1.9x
10x 1.7x
6 6
5x 1.5x
0 T T T T T 0 T T T T T
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FHAR: Wind, # &5 FA AR Wind, 4 &%

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 5
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Z A

il 83 Flid %
2R (ARFEH) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
RAEE 3,637 4,251 4,655 5,466 5532  FaKA 1,609 1,668 1,656 1,671 1,689
EI 873.53 1,457 1,813 2,570 2,584  BLRA 78555 82224 84574 84883  857.33
R MK 802.01 77527  814.03 85473  897.47  FLALAMAe 46.08 53.11 52.73 53.20 53.77
FeAe 3 R 107.05 11042 11594 12174  127.82 &L A 19.15 19.72 22.89 23.09 23.34
A K 7.83 7.32 7.32 7.32 732 FEEM 20216 21349 21531  217.23  219.54
A5 7917 10025 10526 11053  116.05 M5 %A 456.05  466.57  456.57  446.57  436.57
FARA T 1,767 1,801 1,800 1,802 1,800 K EAMEHA (0.67) (1.36) (1.35) (1.36) (1.38)
FRFHF 2 61,412 66,029 71,679 77,400 83,054 ANAMEEAIE 0.00 0.00 0.00 0.00 0.00
KIBF 46,468 49,833 54,909 60,135 65392  #H4MKH 4,643 4,870 5,156 5,336 5,367
sy 10,229 10,796 11,437 11,958 12,349  #LAlHE 4,701 4,923 5178 5,378 5,424
RIS F P 494.66 47034 49150 51578  504.68  FikIbA 3.91 1.65 1.65 1.65 1.65
HAAEFEAD R~ 4,220 4,930 4,843 4,791 4,809  Fds LK 2.86 273 273 273 273
8 65,049 70,281 76,335 82,866 88,586  AIMEIR 4,702 4,922 5177 5,377 5,423
s 5,629 6,597 6,507 7,771 9,122  Fii3#L 71.66 67.34 53.73 65.58 70.04
FEAlEE S 2,922 2,310 2,310 2,310 2,310 &A1 4,630 4,855 5,124 5,311 5,353
B AR 42944 72929 76576  804.05 84425 S HFEAEMA 12246  100.86 11378 11582  117.46
A E A Bk 2,278 3,558 3,431 4,656 5,968 )3 &AN )4 A1 4,508 4,754 5,010 5,195 5,236
ekt A4 15,533 16,952 20,410 22,872 24,485  EBITDA 5,496 5,801 5,932 6,242 6,395
K 7,420 5,688 9,146 11,607 13,220 EPS (AR T, %K) 0.93 0.98 1.03 1.07 1.07
HAeAER A 7 8,113 11,264 11,264 11,264 11,264
R A 21,163 23,550 26,917 30,642 33,607 ZEHMHIE
VIR AL 1,748 1,843 1,957 2,073 2,190 AHEE (%) 2024 2025  2026E  2027E  2028E
MEA 4,875 4,875 4,875 4,875 4875 REfES
AR 8,232 8,228 8,228 8,228 8,228  HUKA 8.54 3.65 (0.70) 0.89 1.06
ERA 28,388 31,193 33,754 36,410 39,087  FLA)id 3.47 474 5.18 3.85 0.87
)3 B B B R R 42,138 44,888 47,460 50,151 52,789  Ja & #3544 245 5.47 5.38 3.70 0.78
AR AR AR S 65,049 70,281 76,335 82,866 88,586  EKAEA (%)

EXIES 51.18 50.70 48.93 49.19 49.23
ALRER e UES 287.77 29113 30940  317.88  317.04
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 11.38 10.93 10.85 10.64 10.17
Z2EEHAL 879.46  762.89 91399 94062 97699 ROIC 8.67 8.34 7.83 7.55 7.14
A 4,630 4,855 5,124 5,311 5353  fxfkfk s
A 18 e 4 34068  413.54  464.35 49652  526.79 K~ AfEE (%) 32.53 33.51 35.26 36.98 37.94
4% A 456.05  466.57  456.57  446.57  436.57 4 AfkiE (%) 41.48 42.44 46.08 49.14 51.90
BAMK (4,643)  (4,870)  (5,156)  (5,336)  (5,367) AALFE 0.65 0.64 0.72 0.70 0.61
FEFELH 66.10 (128.27) 7.42 478 942  @mAHE 0.63 0.62 0.69 0.68 0.59
HiezEas 29.17 26.46 17.50 17.65 17.84 #HEfS)
R EHALE 691.16  242.84 (958.59) (880.96) (814.02) E % =A% 0.03 0.02 0.02 0.02 0.02
KA (920.37)  (1,187)  (1,015) (965.77) (891.35)  RltMkH 4% 2.09 2.1 2.08 2.00 1.93
KB (1,714)  (2,194)  (5,076)  (5226)  (5257) Atk E 2.25 1.42 1.13 1.08 1.04
EXUEI SRS 3,326 3,624 5,132 5,311 5334  HBAE (ART)
ERxEHAE (1,209) (424.00)  401.00  697.19 (149.43)  #HRICH (R HHE) 0.98 1.03 1.07 1.07
FE il (370.15)  (611.45) 0.00 0.00 0.00  HRLZENER(RIHE) 0.16 0.19 0.19 0.20
K Hp 1,394  (1,733) 3,458 2,462 1,613 B F 7 (RAHEE) 864 921 974 10.29 10.83
A3 4G o 294.48 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 2,612 (3.98) 0.00 0.00 0.00  PE (%) 18.57 17.61 16.71 16.11 15.99
ERES NS (5,139) 1,924  (3,057) (1,765)  (1,763)  PB () 1.99 1.76 1.67 1.59
G 3 o 361.56  581.74  356.39  756.85 13.53  EV EBITDA (#) 18.54 17.99 17.58 17.63
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R

2T B

AN, T3E. Ak, Kok, B, FIE RIS AR AU SRR T S AT AT AREIE R R KT ANAMAE
Ry BRVAAE, IR AR LA AT AR AT AR 09 BAR S U T R A 09 & L AL 48 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 &
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