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# AR A E B AL T &R A AL

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 410 A 21 B | +H A

B
FEIAERIRS

HERE R ZFR: Q3 FHB I 33.05 12 (yoy+4.1%, qog+9.8%) ,
Ja 84 #) 3.86 1 (yoy+15.3%, qoq+23.5%) , Y34 FI5F &4 K
X /4] (3.5~4.5 1) . 2026 4 Q1-Q3 % M.& 1k 86.89 12T (yoy+10.6%) ,
Ja &% F) 9.43 12T (yoy+20.8%) , I=3F#4 4] 8.86 12T (yoy+20.1%) ;
ERIRICE R FHeh, 284 F B HIER 4 28%. 45 bk 20 LR
FEZEEFHRTR, ¥ E2HFEIE 32.55%, Nl ARFRZFE U (F
Bt 0.15 T, &7 2.12127) o A8 “IRAR+FALR T WA IRA R T,
S AlE R B, R RATRE, MEFEMBEFRIL. 3 “FENT FL,

RARITE#73 721, R BbidgiRHA

1-9 ANE#IEIRKILEIAZALR 7230 e, @ h/dEdirk bk
58%/42%, JE#® Lt 1H26 49 37%#t—H 48 HA: 9 A RAEFHFHKEXE T
FEAF 199.28 10T, iTHMEE A, NS HFEBIE K UiT FEEL KL,
BEHIE H B IRRAT R R RIRE RIE K, BT HIRE, ALK
HEHAR,

o flEmRBER, FFIARERE
ARRFRKITLINFAT B RAELESRRET 6 A 308288 HRAE, £
ETTHRZE T R, 9 A 24 BN NE=ZANEIIRERE: HREHFTHNR
e 8, FRNMBETELFT MR AREsSy ) Z A B, AiHEER
230MWp. fi#4t 190MW/300MWh, 435X &4t 3.26 10, #ha
EARABMERFEY B, #FRF4RE, ZLI140E %40, HRE L
7R %% 5 ER TR EH T Q2 FF44% #, ZL230E. ZL150E %A ZL70El
AANB Y G F B T &K, 28 ARG EeITE Ak LXK 46K FR
ShT Yy, b AgsEM . dEM . P A KM KINIE,

BB HEMIN, BREZFEHL

Her AN RO T ZFRFHRTR, RITHRY 142 L%, %
EFe% 201, BE I AKRELZHMRIE 32.55%, IR AR Az
—F5giL, HARIEEA T F 132.79 ot (RM#+20.99%) , K~ A FE
56.47% (¥ #A#-4.18pct) , A & fifiE 10.27% (-6.41pct) , M 444
REHEMA, NN BREZFHL L, MORALLAER 015 T (BH) . &
it 212 12, ©IREBRAAM,

B AN 5 4E4E

FEILUR K %00, LAM 5% AN KA T AN 8 26-28 4513 544
8 £ 14.13/17.53/22.12 12t (AR AT1E % 5] 8 #-6.32%/-10.10%/-13.55%,
=57 A% A 31%) , 32 EPS # 1.00/1.24/1.57 .. #iit 2026 437
&, AR EPS % 0.604. 0.397 T, Tt/ 3] 2026 4 Wind —& #i#8 PE
HIE K 23, 27 1%, T 8] 2026 34k # AR 23, 27 4% PE (4714 2026
#19.1. 26.44& PE) , BArih 24.60 T (F[{A 26.53 ) , #HH “FEN”
R

Re 3T #FEFARITE R AL, HCEZTFAERIRAAM, #HhEeS
AT SEF AR LB R

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

BFIPE (AH): EN
B AR (AR ) 24.60
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FB R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

) &334 HER
SAC No. S0570526070019 kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
AR (ART #ZE 10 A 20 H) 15.69
A (AR T E ) 22,159
6AMAFHERIH (ARTEF) 254.20
52 B AT B (AR T) 14.55-20.75
R A H B
(%) #3%300
32
22
11
s A M 'V
(10) + : . \
Oct-25 Feb-26 Jun-26 Oct-26
AR R : Wind
2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 11,872 14,301 16,506 20,588

+-% 18.49 20.46 1541 24.73
Ja B AN S A 1,112 1,413 1,753 2,212
(87)

+-% 3395 27.06 24.04 26.20
EPS (R #f # %) 0.79 1.00 124 157
ROE (%) 1052 12.35 14.09 16.11
PE (4%) 19.92 1568 12.64 10.02
PB (4%) 202 1.8 171 153
EV EBITDA (%) 13.34 1071  9.01  7.28
MEFE (%) 242 306 319 331

TARR: N and. RN
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B&l: BREAKFILER

(a7 1) (%)
14,000 - — N yoy(rhs) - 20
12,000 15
10,000 10
8,000 5
6,000 0
4,000 (5)
2,000 L (10)
0 - (15)
2019 2020 2021 2022 2023 2024 2025 9M26
FARE: Wind, %4
A£3: Z2FALR. TATXAAGALR
(A7)
2,500 - w— AR WAL = AhALR
2,000 A
1,500 A
1,000 A
500 A
0 -
(500)
(1,000) -
(1,500) -
(2,000) -
(2,500) -
(3,000) -
2019 2020 2021 2022 2023 2024 2025 9M26
AR R: Wind, %%
B&5: T dE{ak
R FERAG o8 AR B (TR T (B7F L)
2026/10/20 2026/10/20
AR ME
688501 CH Fik AR 13.44 2,337
600475 CH 1 RITEE 21.40 3,231
600133 CH iR 7.46 7,954
603588 CH & AL IR 12.71 19,360
7 A8 R34
003035 CH &) M A8 R 5.01 18,977
603105 CH HAEAAL 9.14 4,570
300014 CH LR 44.04 95,712
001289 CH RS 14.81 123,809
[EEg=E 27.82 50,486

002074 CH
E: STHN 3 A AR F Wind — # M

T7L

v
W

£ DAl 5F AR HTIT W] R IR0 — 3 7,

R

1 F b —A2 [ 5

B0 £ RIE %

4 .'.' HUATAI SECURITIES
B4&2: B&AMNARFRER
(BA ) (%)
1,200 - w— 344 A yoy(rhs) - 80
1,000 - - 60
40
800 -
20
600 -
0
400
(20)
200 - L (40)
0 A - (60)
2019 2020 2021 2022 2023 2024 2025 9M26
7. Wind, %&FFE
B&4: REWHPIAIZLE
(%) (%)
70 - — k8t 5% (rhs) - 35
60 - 3.0
50 L 2.5
40 - L 2.0
30 L 1.5
20 - 1.0
10 - 0.5
0 - L 0.0
2019 2020 2021 2022 2023 2024 2025 9M26
FHRF: Wind, &HEFFK
PE (x) PB (x) ROE (%)
2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
229 141 7.7 1.7 15 1.1 98 117 107
124 109 9.7 1.8 1.6 14 150 150 1438
455 158 122 1.9 1.7 15 40 110 129
222 197 0.0 1.1 11 0.0 5.1 55 0.0
1.6 101 9.0 1.8 1.6 14 152 154 152
269 223 189 1.9 1.8 1.6 8.3 95  10.2
439 375 315 2.6 2.4 2.2 5.9 6.5 7.3
214 203 194 1.9 1.8 17 9.1 9.2 9.2
13.2 9.6 7.8 1.9 1.7 14 148 174 181
296 254 216 1.6 15 1.4 5.5 5.9 6.5
262 185 142 1.6 15 13 6.4 8.3 9.7
2
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B %6: ¥4 4% PE-Bands B4%7: #4#%% PB-Bands
(ART) (AR )
30 - 23
r,
o=
[ .-
23 A ceed = mem—-- 30x 18 4 mmmd] Mg =er~fPL WA —===- 2.5x
Lo ! ;----' Iy = = = 25x --— - 2.2X
-
15 1 I ' 20x 12 1.9x
>, 4
w - 15x 1.7x
8 A 6 -
10x 1.4x
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
FH KRR Wind, & &5 PRI Wind, %R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFE ARTFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
LA 34 o 3R

»

>

w
>

S
ht

£

2024
15,744
2,474
3,430
186.00
238.88
5,128
4,288
11,048
39.41
4,977
1,856
4,176
26,792
13,159
482.66
5,407
7,270
3,297
2,725
571.69
16,456
163.31
1,270
2,458
6,511
10,173
26,792

2024
2,177
822.79
441.01
102.31
(54.74)
674.87
190.51
(2,895)
(2,220)
(748.99)
73.91
595.82
(268.46)
1,238
0.00
1,004
(2,278)
(118.66)

ik £ % |

2025
16,782
2,402
4,030
146.32
365.85
4,802
5,035
11,517
182.72
6,474
1,548
3,312
28,299
14,330
742,61
5,796
7,791
2,835
2,352
482.82
17,164
158.84
1,270
2,469
7,268
10,975
28,299

2025
1,618
1,108

549.76
91.08
(68.24)
(368.05)
305.46
(1,746)
(1,143)

(592.31)

.77)
117.35
259.96

(372.90)

0.00

11.00
219.29
(24.35)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
20,295
2,894
4,425
253.98
362.60
6,839
5,520
14,854
332.95
9,649
1,528
3,344
35,148
18,175
845.85
7,484
9,845
4,914
4,431
482.82
23,089
153.40
1,412
2,469
8,000
11,906
35,148

2026E
3,427
1,408
704.43
210.80
(67.32)
1,056
115.48
(3,974)
(3,880)
(150.23)
56.99
1,038
103.23
2,079
0.00
0.00
(1,144)
491.44

2027E
21,037
3,340
5,007
208.02
478.14
6,590
5414
17,481
476.25
12,277
1,350
3,378
38,518
19,597
1,846
7,836
9,916
5,793
5,311
482.82
25,391
146.66
1,412
2,469
9,043
12,981
38,518

2027E
2,490
1,746
943.95
232.22
(60.40)
(505.12)
133.33
(3,511)
(3,420)
(143.31)
52.36
1,467
1,000
879.77
0.00
0.00
(413.25)
446.06

2028E
25,839
3,088
5,287
368.26
570.55
10,302
6,223
22,741
619.56
17,324
1,047
3,751
48,580
27,719
1,405
11,434
14,880
6,235
5,753
482.82
33,955
138.15
1,412
2,469
10,515
14,487
48,580

2028E
6,656
2,204
1,237
277.72
(60.40)
2,832
166.40
(6,436)
(6,348)
(143.31)
54.93
(471.59)
(441.39)
442,01
0.00
0.00
(472.22)
(251.49)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B F AN 8) 4 A
RARA (%)
EXIES

RS

ROE

ROIC

2 ]
FEAE (%)
#RRE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
FWLH T (R A )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
10,019
7,531
84.94
286.99
609.65
102.31
(165.72)
0.00
54.74
982.61
9.50
16.31
975.80
153.01
822.79
(7.61)
830.40
1,513
0.77

2024

(8.69)
42.94
63.15

24.84
8.21
9.27
6.56

61.42
18.52
1.20
0.59

0.38
3.06
1.42

0.59
1.54
7.20

26.68
2.18
16.02

CEL AT

2025
11,872
8,885
89.88
293.68
679.66
91.08
(192.56)
0.00
68.24
1,258
7.55
11.96
1,254
145.60
1,108
(4.28)
1,112
1,863
0.88

2025

18.49
28.03
33.95

25.17
9.33
10.52
7.62

60.65
22.81
117
0.60

0.43
3.18
1.59

0.79
1.15
Ticd/ T8

19.92
2.02
13.34

o%%
1]

2026E
14,301
10,532
108.26
339.46
804.41
210.80
(224.80)
0.00
67.32
1,597
7.55
11.96
1,593
184.99
1,408
(5.44)
1,413
2,437
1.00

2026E

20.46
26.96
27.06

26.36
9.84
12.35
8.88

65.69
31.35
1.12
0.56

0.45
3.38
1.59

1.00
2.43
8.43

15.68
1.86
10.71

1 IR IE 25
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2027E
16,506
12,149
95.24
358.77
895.39
232.22
(251.20)
0.00
60.40
1,980
7.55
11.96
1,976
229.46
1,746
(6.74)
1,753
3,109
1.24

2027E

15.41
23.98
24.04

26.39
10.58
14.09

9.42

65.92
43.50
1.07
0.56

0.45
3.50
1.59

1.24
1.76
9.19

12.64
1.71
9.01

2028E
20,588
15,282
118.80
426.92
1,076
277.72
(272.15)
0.00
60.40
2,498
7.55
11.96
2,493
289.59
2,204
(8.51)
2,212
3,955
1.57

2028E

24.73
26.14
26.20

25.77
10.70
16.11
10.42

69.89
44.27
0.93
0.43

0.47
4.00
1.59

1.57
471
10.26

10.02
1.53
7.28
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¥4 4% (600388 CH) L) A i TR H

R

2T B

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] 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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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%, 5
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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,

(EH-EL2URERE

o PATITEFHE ., Kk, FTAEAK, BRI AARMEALF RIE KRB E TR BGARGIERARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERINTALR, OEBRERGE (OEFAR) RRIEAATIHELENNGIEAFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
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