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BN ZEE ks AN 1652.21 12T, F] /3R E+58.58%/+11.80%:;
)35 % A8 212.46 127, ) ELI3R He+14.54%/-5.77%; 4=3E % #] 188.62 12
T, B3R EE+14.86%/-9.84% . AT =2 /8] LA 4421.37 1L, R
tb+56.19%; Y34 4004 645.30 1z, FH+31.60%; 1=dk4 4] 578.76
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WAL, 26Q3 24 ALY (Rrb-94.69%) 25 % 3)A¥EM L HAT
BEBREA R, @Aidmakt), AR BAARIBFZETKTF LHFY .

Hh: ARERERE, BEREMRMET
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+A8 36%) o A5 AHE) S Rk b ERFAML, # SNE, A5] 26 F 1-8
A A £ 8 A 333.06Wh (B H+25.2%) , W& %k 39.4% (Rt
+1.7pct) ; P EAEH A L LAHRE, NE 19 AAERAMESE
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£, BEAA, BHEN VLGB T FAL 43 F4H, & 44Tk 70%;
QAN R EITNRATANEL LTS, BE2EF, 8. REAHE
SFH%. RNFE &Y, 558 bk RitEmA8 2500 &, 2
FAH 30 %, BB —IRh; BRI INA L 1700 w56,

ek ERB/FATHAD TR KEFHHZTRA
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ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (BF) 423,702 634,500 771,309 912,339
+-% 17.04 49.75 2156 18.28
)3 B #8441 72,201 87,701 109,468 135,853

(B7)

+-% 4228 2147 2482 24.10
EPS (R A7) 15.60 18.95 23.66 29.36
ROE (%) 2472 2417 2553 26.05
PE (1%) 16.60 13.67 1095 8.82
PB () 356 309 256  2.09
EV EBITDA (%) 912 664 528 343
BEE (%) 307 242 257 269
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BEEAIR R (%)
BEAITIEE (%)

BEAE (%)

EEAAERLES (pob)
EEAFIFLEF (pet)

kRE (0

RERERE AE (%)

R RE (%)

FARFESH (pct)
HEREREAE (pet)

R % A& (pet)

F AR E ) (pet)
HEREREAE (pet)

R % A& (pet)
2 &4 AE (L)

284 A E(R ) (%)
a4 FLEGR L) (%)

aEAAIE (%)

J35 4 178 % (Rl k) (pet)
384 i £ (T ) (pet)
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BN
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ESRES
HERERER
R A
4% A

B A

HLAT A8
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YRR FRE

V3 2% 4109
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b UPEIEEE D)
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1 %

Bt
4Q25A
Rmb mn 140,629.85
Rmb mn 100,956.15
% 28.21%
Rmbmn  4,761.62
Rmbmn  7,078.76
Rmb mn -924.08
Rmb mn 28,966.32
Rmb mn 28,814.14
Rmbmn  4,324.70
Rmbmn 1,322.27
Rmb mn 23,167.17
Rmbmn  2,278.53
Rmb mn 20,888.64
Rmb/sh 5.08
Rmb/sh 4.58
days 59.7
days 167.86
days 89.39
Rmb mn 52,559.55
Rmb mn 12,256.78
Rmb mn 40,302.77
Rmb mn 270,288.29
% 72.85%

2025Q4
1,406.30
36.58%
34.98%
1009.56
15.40%
30.60%
396.74
156.26%
47.58%
28.21%
13.18
2.41
7.76%
3.39%
5.03%
7.91
7.71
-0.34
0.40
-0.35
0.26
231.67
57.13%
24.90%
16.47%
2.16
-1.33
5.1

1Q26A

2Q26A

129,131.04
97,086.37
24.82%
4,004.03
5,313.77
62.27
26,651.29
26,681.60
3,944.35
1,999.54
20,737.71
2,645.07
18,092.64
454

3.96

53.71
158.03
94.68
33,680.85
12,416.30
21,264.55
300,099.32
76.12%

147,785.54
113,568.52
23.15%
4,179.15
6,062.77
-693.06
29,013.47
29,085.25
4,791.87
1,747.09
22,546.29
1,625.63
20,920.66
4.87

4.52

53.57
155.02
96.58
26,536.00
12,656.47
13,879.53
352,872.28
85.24%

2026Q1
1,291.31
52.45%
-8.18%
970.86
51.63%
-3.83%
320.45
55.00%
-19.23%
24.82%
0.41
-3.40
7.26%
3.10%
4.12%
0.18

-1

-1.57
-0.50
-0.29
-0.92
207.38
48.52%
-10.49%
16.06%
-0.42
-0.41
45

3Q26A
165,220.84
131,040.12
20.69%
4,503.16
7,140.44
-816.11
25,268.30
25,261.15
2,793.33
1,221.75
21,246.06
2,383.58
18,862.48
459

4.08

57.80
134.63
94.54
1,408.64
17,094.70
-15,686.06
390,143.01
92.19%

1 F b —A2 [ 5

YoY
59%
70%
-5.11pct
16%
44%
-32%
16%
15%
42%
-12%
15%
12%
15%
13%
13%

7%
-20%
6%
-94%
73%
-230%
74%
27.40pct

2026Q2
1,477.86
56.92%
14.45%
1135.69
62.02%
16.98%
342.17
42.05%
6.78%
23.15%
-2.42
-1.66
6.46%
2.83%
4.10%
1.13
-0.65
-1.5
-0.80
-0.27
-0.01
225.46
36.46%
8.72%
15.26%
-2.29
-0.80
49

QoQ
12%
15%
-2.47pct
8%
18%
18%
-13%
-13%
-42%
-30%
6%
47%
-10%
-6%
-10%

8%
-13%
-2%
-95%
35%
-213%
11%
6.94pct

%

(1] ]]

2026Q3 2026Q4E
1,652.21 1,923.63
58.58% 36.79%
11.80% 16.43%
1310.40 1530.70
69.51% 51.62%
15.38% 16.81%
341.81 392.93
27.15% -0.96%
-0.11% 14.96%
20.69% 20.43%
-5.11 -7.78
-2.47 .0.26
7.05% 6.30%
2.73% 2.64%
4.32% 3.90%
-0.32 -1.46
-1.01 -0.75
-0.45 1.14
0.59 0.75
-0.10 -0.08
0.22 -0.42
212.46 231.71
14.54% 0.02%
5.77% 9.06%
12.86% 12.05%
-4.94 -4.43
-2.40 -0.81
4.6 50

4Q26E YoY

192362.74 37%

153069.53 5206

20.43%  -7.78pct

5079.67 7%

7497.52 6%

-456.60 51%

29361.75 1%

29266.81 2%

4463.20 3%

1632.76 23%

23170.85 0%

2750.39 21%

P 20420.47 20

5.01 -1%

4.41 4%

T 3R IE 3

HUATAI SECURITIES

2027Q1E
1,678.70
30.00%
-12.73%
1309.39
34.87%
-14.46%
369.31
15.25%
-6.01%
22.00%
-2.82
1.57
6.80%
2.70%
4.10%
-0.46
-0.40
-0.02
0.50
0.06
0.20
219.04
5.63%
-5.47%
13.05%
-3.01
1.00

4.7

QoQ
16%
17%

-0.26pct
13%
5%

-44%
16%
16%
60%
34%

9%
15%
8%
9%
8%



7 f&rr & (300750 CH/3750 HK)

B&7: BSBRFM A
RHME
AR RIAEH TR
LA SN £
A SN
RN
EEAAA
A
A %
A
HE
EEAAA
yoy
A
yoy
345 A
EEAAA
yoy
AR
yoy
45 A
EEAAA
AR
o ESES
EEAAA
AR
[
B
ERUR-314
R
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A
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EBIT
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%
%
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn

GWh
%
GWh
%

%
%
%
%

%
%
%
%

Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb/sh
Rmb/sh
Rmb/sh
days
days
days
Rmb mn
Rmb mn
Rmb bn
Rmb bn
%

2024A
25.19%
-11.29%
-4.36%

253041.34
57290.46
34192.94
17487.82

381
19%
93
35%

0.66
-25%
0.62
-29%

0.51
0.45

23.94%
26.84%
10.19%
51.76%

68.46%
17.38%

3.94%
10.23%

57.56
82.50
3.74
50.74
44.99
11.58
10.22
54.10
63.72
163.22
69.28
96990.35
31179.94
65.81
209.69
77%

1 F b —A2 [ 5

2025A
22.55%
25.08%
8.99%

316506.37
62439.82
27839.03
16916.61

541
42%
121
30%

0.59
-12%
0.52
-16%

0.45
0.38

23.84%
26.71%
23.83%
74.29%

67.77%
14.98%

5.96%
11.29%

81.67
108.60
7.35
72.20
64.51
16.14
14.13
73.86
59.70
167.86
88.95
133219.98
42344.56
90.88
270.29
73%

2026E
15.74%
41.32%
96.59%

447286.88
122750.00
38963.29
25500.00

750
39%
250
107%

0.60

2%
0.49
-5%

0.48
0.38

19.01%
22.31%
25.00%
69.00%

60.84%
19.60%

6.97%
12.59%

104.01
134.09
12.69
87.70
77.18
18.95
16.68
83.95
59.70
167.86
88.95
238170.96
86351.38
151.82
41251
96%

B0 e 3R4E
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2027E 2028E
12.97% 11.11%
15.62% 14.51%
49.31% 32.73%
517137.16 592156.74
183281.25 243261.25
45390.59 51421.05
25500.00 25500.00
875 1010
17% 15%

375 500
50% 33%
0.59 0.59
1% 1%
0.49 0.49
-0.5% -0.5%
0.47 0.46
0.37 0.36
20.07% 20.99%
24.12% 25.30%
25.00% 25.00%
69.00% 69.00%
58.66% 57.47%
24.99% 28.45%
6.41% 5.94%
9.94% 8.13%
132.91 164.18
173.08 210.31
15.43 20.07
109.47 135.85
96.33 119.55
23.66 29.36
20.82 25.84
101.35 124.04
59.70 59.70
167.86 167.86
88.95 88.95
81064.11 294352.35
58034.53 60391.11
23.03 233.96
359.36 409.97
69% 65%

4
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ZE AR
WAL H

B LA

% Rk
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G e 55 AR HTIF W] R IR B — 3 7,

%

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

%

%

days
days
days
Rmb mn
Rmb mn
Rmb mn
Rmb mn
%

2026Q2
10.40%

147,785.54
113,568.52
23.15%
4,179.15
6,062.77
-693.06
29,013.47
29,085.25
4,791.87
1,747.09
22,546.29
1,625.63
20,920.66
4.87

4.52

16.48%
7.19%
53.57
155.02
96.58
26536
12656.47
13879.53
352872.28
85.24%

1 F b —A2 [ 5

2026Q3

165,220.84
131,040.12
20.69%
4,503.16
7,140.44
-816.11
25,268.30
25,261.15
2,793.33
1,221.75
21,246.06
2,383.58
18,862.48
4.59

4.08

11.06%
5.44%
57.8
134.63
94.54
1408.64
17094.7
-15686.06
390143.01
92.19%

YoY

59%
70%
-5.11pct
16%
44%
-32%
16%
15%
42%
-12%
15%
12%
15%
13%
13%

2.07pct
-1.50pct
-7%
-20%
6%
-94%
73%
-230%
74%
27.40pct

KA
M

2026Q3E
2.00%

145,860.03
109,395.02
25.00%
4,375.80
6,563.70
-291.72
29,755.45
29,682.52
4,007.14
1,540.52
24,134.85
2,896.18
21,238.67
5.22

4.59

13.50%
6.00%

T 3R IE 3

HUATAI SECURITIES

Avs E

13.27%
19.79%
-4.31pct
2.91%
8.79%
179.76%
-15.08%
-14.90%
-30.29%
-20.69%
-11.97%
-17.70%
-11.19%
-12.07%
-11.11%

-2.44pct
-0.56pct
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B%9: ARTIAIHEE (Wind —&FH#, &KE 2026 5 10 A 20 B ALEH)

A Lk EPS () PE ()
R PRE S (L) (fe#) 2026E 2027E 2026E 2027E
300014 CH LA AR 44,04 957.12 3.34 458 13.20 9.62
002594 CH b Rid 82.60 7,530.81 4.33 5.69 19.06 14.53
002074 CH B 4 &4+ 27.82 504.86 1.06 1.50 26.21 18.54
H4E 19.49 14.23

FHARR: Wind, #5855

B£10: HBRTHRASKEE (Wind —&FH, KRE 2026 5 10 A 20 BAHEN)

1 PE (4) EV/EBITDA (£)

R 2 8] B AR (fe¥&) 2026E 2027E 2026E 2027E
3677 HK i # A 12 8 5 11 7
0666 HK i ZH 23 10 6 13 8
6656 HK A B 69 9 7 21 15
006400 KS =2 SDI 336 68 32 21 15
373220 KS LG #f R 726 N/A 60 22 15
CSIQ US [T 453057 PR 6 o A AT PR ) 6 N/A 128 15 9
ENPH US Enphase #& R &4 4 & 2> 8] 40 16 15 13 12

H4h 16 11

Atk R : Bloomberg, Wind, & #4F 5%

KR
AR EHMETAAL, BP FAETAAL, TLhEF B, BRI ERN G,
B%&11: 748X PE-Bands B%12: Ti#&KX PB-Bands
(AR ) (AR )
TigEAR T
579 578
434 4 Al eece=- 30x 433 4 U ITT" A 2 memee=- 6.7x
- = = 2bx - = = 58x
289 20x 289 4.9x
15x 4.0x
145 144
10x 3.2x
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
FA R : Wind, %557 FHER: Wind, {25
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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2024
510,142
303,512

64,136
2,207
5,970

59,836

74,482

276,516
54,792
112,589
14,420
94,716
786,658
317,172
19,696
130,977
166,498
196,030
81,238
114,792
513,202

26,526

4,403
116,756
128,796
246,930
786,658

2024
96,990
54,007
24,938
(4,132)
(3,988)
15,235
10,930

(48,875)
(31,180)
(20,141)
2,445
(14,524)
4,515
(2,211)
(0.00)
28,849
(45,678)
31,994

)

2025
638,482
333,513

76,403
2,120
14,282
94,526
117,637
336,346
64,884
146,401
15,264
109,797
974,828
399,626
12,935
160,329
226,362
204,175
78,235
125,940
603,801
33,919
4,564
156,248
176,904
337,108
974,828

2025
133,220
76,786
26,937
(7,940)
(7,971)
33,216
12,101
(94,476)
(42,345)
(51,848)
(282.99)
(6,310)
(6,761)
(3,004)
160.34
39,492
(36,198)
29,770

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
921,409
499,441
134,056
4,360
16,045
149,958
117,550
419,522
91,058
195,032
16,694
116,738

1,340,932

702,948
68,481
301,053
333,414
209,002
83,061
125,940
911,950
40,520
4,627
156,248
224,055
388,462

1,340,932

2026E
238,171
94,302
30,084
(1,903)
(12,690)
131,297
(2.919)
(96,700)
(86,351)
(26,174)
15,825
24,457
55,546
4,826
0.00
0.00
(35,915)
165,928

2027E

1,015,374

607,129
121,782
3,517
20,821
143,750
118,375
468,847
121,678
212,703
16,643
117,824

1,484,221

771,749
204,518
253,223
314,008
194,742
68,802
125,940
966,491
48,759
4,627
156,248
282,908
468,971

1,484,221

2027E
81,064
117,707
40,169
(4,627)
(15,426)
(55,911)
(848.44)
(72,448)
(58,035)
(30,619)
16,206
99,072
136,036
(14,259)
0.00
0.00
(22,705)
107,688

2028E

1,246,056

718,139
180,834
5,800
22,786
200,185
118,311
515,007
152,632
225,271
17,152
119,952

1,761,063

950,663
129,233
395,841
425,590
177,447

51,507
125,940

1,128,111

58,985
4,627
156,248
355,948
573,968

1,761,063

2028E
294,352
146,078
46,130
(9,124)
(20,071)
132,342
(1,004)
(70,303)
(60,391)
(30,955)
21,043

(113,039)

(75,285)
(17,295)
0.00
0.00
(20,459)
111,010
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2t EE ARFEZR)
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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)

EEMHIE
2FE (%)
RKESH
2N

& Ak A5

)2 o B 8] 4 A
AT (%)
ERIES

BRI

ROE

ROIC

L8 )

W= RARE (%)
# RAREE (%)
AL E

# L
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR 3 (R AT

HREENER(RATHE)
MR T (R HEF)

L%

PE ()

PB (1)

EV EBITDA ()

2024

362,013
273,519

2,057
3,563
9,690

(4,132)

(8,423)

664.22
3,988

64,052

135.42
1,005

63,182
9,175

54,007
3,262

50,745

82,496
11.58

2024

(9.70)
19.24
15.01

24.44
14.92
22.83
12.48

65.24
(50.73)
1.61
1.38

0.48
5.65
221

10.97
20.96
53.36

23.62
4.85
13.00

2025
423,702
312,383
2,832
3,735
11,667
(7,940)
(8,660)
974.08
7,971
89,519
463.52
455.61
89,527
12,740
76,786
4585
72,201
108,603
16.14

2025

17.04
39.76
42.28

26.27
18.12
24.72
15.58

61.94
(49.38)
1.60
1.29

0.48
6.03
2.14

15.60
28.79
72.85

16.60
3.56
9.12

KA
M

2026E
634,500
494,765
8,249
4,759
13,007
(1,903)
(6,345)
3,807
12,690
110,295
634.50
634.50
110,295
15,993
94,302
6,601
87,701
134,095
18.95

2026E

49.75
23.21
21.47

22.02
14.86
24.17
16.39

68.01
(67.66)
1.31
1.06

0.55
6.03
214

18.95
51.47
83.95

13.67
3.09
6.64

T 3R IE 3
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2027E
771,309
594,380
15,426
5,399
15,426
(4,627)
(6,170)
1,543
15,426
137,669
771.31
771.31
137,669
19,962
117,707
8,240
109,468
173,083
23.66

2027E

21.56
24.82
24.82

22.94
15.26
25.53
16.24

65.12
(53.03)
1.32
1.09

0.55
6.03
2.14

23.66
17.52
101.35

10.95
2.56
5.28

2028E
912,339
696,025
27,370
6,323
17,334
(9,124)
(7,299)
1,825
20,071
170,852
912.34
912.34
170,852
24,774
146,078
10,225
135,853
210,314
29.36

2028E

18.28
24.10
24.10

23.71
16.01
26.05
17.36

64.06
(75.34)
1.31
1.06

0.56
6.03
2.14

29.36
63.61
124.04

8.82
2.09
3.43
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