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FEHNZRA, BESHABRTAE
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B AR 5.66 # 7L
7 He: 4.30 & 7T
ot S 32%
24

B # 2025-6-4
EM CET) 430
BAEA (Lhg) 14.3
B (feHT) 61

% SN 353
B E (L) 817

52 A&k (BT 13.5/3.78

HRAERE () 22.93

RIEFIR Wind, ETIEREL (F4)F2

ER 3 &

BTl TR AR 8] (66.60%)

A4 T B T A H(6.07%)
LHETREZERE (3.72%)

HXRE
REARE-20211119

F #H4RE-20211213

P #H4-20220630/0908

P #H4-20230417/0818/0918
F 4R 4E-20240717

A 50 3R

L. B

SFC: AXU943

w,3%: 0755-21516065
Email: yangyq@gyzq.com.hk

[&F&5]
> 20255 Q1% FH 2631, 2EAMETOLEK

2025 F—FF, NEAFHRAART 3,19889 BF L, BLRAARTD
3,00623 B ARV E T LTS IANETHMART 263.01 BF Lo 47
W B HRER, 8% T, KT Z AR, AR LT HRE AR b AL E
E5FHTOCEEN ARERTEIER TS IE, AR KKK ES
BARIEHT, FA AR 8] F AR KR

> BB ETAELN, 2025 FLGEREHERE

Ak 4 (A E 20250604) #3527 n B 3H RN H 3.75 7 ik,
n BB R M A 3.45 B Ak, p B S SRR NH 3.13 T L/,

MisHfas, BATShaae ZoLHEHN 11K, ARENI TR FiE
HRE. 2025 F 5 A, KBS HESEH 10.16 ok, £4TL A EGATHR
T, B 5 M HERASITES, PELEARKEN. BES AT A,
H AR MEGK 2837 vk, SmiEh | WA RTIERES, &5 LikkE
FAEL 45 7ok, RAEE KRR, EEHLHHET, MBS aaEEXR
HEHFNB . 12X T BT MaENE, THZRTHA AR, 2025 F5&
AT L B S AR, THFEB-AMESE ZAG8ET, WA 2026
FHREXRARES, MAEALD LM,

> FRNARACHZEBEETFME, NS EKE

2N E) 2024 FETMAMAT, SRS S 37.4%, RAEsb#iifiEg
S Al b 35.9%F 11.3%, £ ARXE&ERLM E 15.4%. & E 2024 F&, »35T
FIH W 5T R LR B 2 3.5GW, 2024 F AN HAK B W £
XM B FEML 3GW. B EF EA S KA sER = M, A s IMa= € 1K
o RAVZ AT S BAIFM, 15 PIBF 2026 F /2 8] &1 )3 E % B A,

> BF “EN” RE, BAFH 5.66 BT/

KAV T 8] 5.66 H /AL B AN, X2 2026 5 8 42 PE, BARMEIANA
%Mk MEE ], AT “ENT PR,

ARFPBETEA FY2023 FY2024 2025E 2026E 2027E
ION 30,752 21,213 20,518 21,898 22,738
T (%) -18.1%  -31.0% -3.3% 6.7% 3.8%
)32 B X 7 4 A 4,345 (3,905) (875) 1,098 1,534
T (%) -67.6%  -189.9%  -77.6%  -2254%  39.7%
A KB BAI(T) 3.04 (2.73) (0.61) 0.77 1.07
WA E@43 B 1.3 -1.4 -6.4 5.1 3.7
R ET () 28.83 24.68 23.47 24.49 25.90
T4 F@4.3 BHu(iE) 0.1 0.2 0.2 0.2 0.2

RIEFRR: Wind, 28-FHK, BELIERLEL(FH) #HZ
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[REEL]
> 2025% Q1 45| 2.631Ch, SEHTLEK

2025 F—F &, NS FHBKAAK T 3,198.89 B L, LA AAR T 3,006.23
B AR ET LTS RAFRGAETRART 263.01 @7 L. 4TIk A KL,
NEBETR, KBF AR, A RETHOAZLALEBEREF ST L
Bl AREHTEIEARTE IS, ARLKKBZREERREET, KA
71 PRI 8] F AR B B R R

> SPRAEETHRESR, 2025 FLHEHREHEARE

s (BRE 20250604) #KAERT: n AL BARZHMA 3.75 7T /L, n
AU AWM A 3.45 71 /b, p B E s R I A 3.13 77 ok, M
Harfag., B S MAESLLHEEN 11 R, ARLRLTH AFEERE.
2025 5 A, RESHESEHN 1016 Aok, AL AFEGIRT, &5t
T HBERAETES, FERAEARKEF.

BESATH, BRNEWEAL 2837 7ok, SR, LA FATIEHES,
A Ab ik R BART 45 ok, RWEE KRR, BAmbHET, M5 aGast
FREAXREHHN D, BT AW S RBAEMNE, THZBETHRY AR, 2025 5F
BT R LR H AR, TFFEBLAMBEE ZASHEET, 8 2026 F
BEXEREE, MRAZH RN,

> FENFRACERRABETZME, N EMEL® EKME

N B) 2024 F EBHEAMARF, Fahik S & 37.4%, KoL sEE AR E 5 A
& 35.9%F 11.3%, ®AE&EALEE 154%. RE 2024 F&, A5 T FEAH
M K 891 2 2 sh M B 2 3.5GW, 2024 SF AN 89 K BR 8 A IXR B AL
2 3GW. BELFEH BN SR 65T = MME, 2 S IME® EAR4E . &AL
3] BAVFUM, A0 BT 2026 Fn 8@ )3 B B A,

> BFEN"IEZR, BN 5.66 H /IR

AV TN 8] 5.66 & U/ B AR, 3 2026 4 8 45 PE, BAREILNA 32%
Ak E R, AT CRNT IFR.
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¥ 1: 72 41E 0% (20250604)

ET 12 600438.SH A CNY 1631 734 104 27.5 269 15.0 1.6 1.6 15 15
688303.SH KA AR CNY 18.88 405 -149 8173 208 149 1.0 1.0 1.0 1.0
3800.HK A HKD 0.82 234 46 -3131 127 72 0.6 0.5 0.5 0.5
T4 4100 -386.0 20.1 124 11 1.0 1.0 1.0
) . i
R AR e i ety PE PB
2024A  2025E  2026E  2027E  2024A  2025E  2026E  2027E

ik RiEE 0916.HK. KiRE A HKD 6.74 1,131 8.1 72 6.7 63 0.7 0.7 0.6 0.6
2380.HK FEE A HKD 3.20 396 9.5 8.5 75 7.0 0.7 0.7 0.7 0.6
0836.HK SR HKD 2050 1,061 74 73 6.8 6.5 11 0.9 0.8 0.8
0916.HK LiREH HKD 6.74 1,131 8.1 7.2 6.7 63 0.7 0.7 0.6 0.6
0182.HK 8- e i HKD 0.43 34 39 32 3.0 3.0 04 04 0.3 03
0956.HK LEEIN X3 HKD 4.25 286 9.9 6.6 59 5.1 0.7 0.7 0.6 0.5
34 7.8 6.7 6.1 57 0.7 0.7 0.6 0.6

HAH R : Wind —HTH, BLEFREL (FE) TR FEE

[ R3]
L 5 REMEHET R

2. PRI KRRAAM

3. WG EALC A
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Mt & W% 2
ARTET A MSFELEEIRAZE

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
LY O 30,752 21213 20,518 21,898 22738 BAIRA
Bk R A 20,465 19.852 19,442 17,944 18,089 EBITDA #1 % (%) 23% -6% % 6% 8%
VNN 0 0 0 0 0 A (%) 14% -18% -4% 5% %
et R 988 1,178 616 657 682 FEER
L i d 609 602 718 766 796 SG&AI A (%) 3% -6% -3% -3% -3%
B A ) A 79 65 70 74 77 K ERALFE (%) -16% -1% -15% -15% -15%
F AT 240 179 144 153 159 JE & 3 AT E (%) 0% 0% 0% 0% 0%
EAE L 6,105 (4,079) (1,209 1,516 2,118 FLAH () 12 61 62 63 64
BT 134 987 (36) (179) 224 313 B A TR 3 R £ 322 322 322 322 322
VAR R & A 772 (139) (154) 194 271 )Rl T EE 189 189 189 189 189
a2 & R A A 4345 (3.905) (875) 1,098 1,534 ROE (%) 12% -12% -3% 3% 4%
A 18 B 4K (1,602) (3410 (575) (613) (637) ROA (%) 5% -5% -1% 1% 2%
EBITDA 7,019 (1,336) (1422) 1289 1.881 W H R R

R AR A 0.17 0.24 0.58 0.61 0.69

wx BN 7 0.36 0.26 0.24 0.25 0.24
BN (%) -18% 31% 3% 7% 4% B MR 2.36 2.49 2.70 2.75 2.81
EBITDA (%) -59% -119% 6% -191% 46% NS A& AS S (50.51) (35.26) (28.57) (28.57) (28.57)
K2tk ALRER
ARTEF L, MH5FEREI2A31E ARTBEF L, MH5HFEREI2A318

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
IS 13,501 11,663 5,549 8,365 9,985 EBITDA 7,019 (1,336) (1422) 1289 1,881
R IR 3 4,902 5,058 3,600 3.842 3,989 BRI AR A 1,715 8,260 16,943 5202 6,798
A 3,658 4,725 4,300 3,968 4,000 TEFAETR 4,651 (5,134) (7,528) 3,710 1,993
SRR R 9,460 7,186 8,018 8217 8377 BT 134 987 (36) (179) 224 313
wE K 31,520 28633 21,466 24393 26351 BiERLK 14371 1,755 7,814 10,425 10,985
B %k~ 44297 41,000 43,050 45203 47463
EXNT R O 10,112 12,048 19,495 19,656 22,897 KAF & 8,264 13,903 12,687 11,715 10,937
B 8 54,409 53,048 62,545 64,859 70,360 AT ED (15412) (23,403) (20,884) (18,850) (17,202)
BEE 85,929 81,681 84,012 89,251 96,711 BEEFHRLA (7,148) (9,500) (8,197) (7,135) (6,265)
A f A 23,445 25,691 26,054 25270 25236
R AR 9,870 10,870 10,327 9811 9,320 AL 531 (135) 3,876 4,645 5,567
4 AT R 2 3 610 671 739 812 AL AT AL 0 0 0 0 0
A A 13,573 14211 15,055 14,721 15,103 B8 1230 1204 1,445 1,733 2,080
E N 21,252 20,695 24,402 28959 34433 Al R E 8,376 302 (4.884) (6.854) (10,748)
¥ AT 19.816 19.073 22,888 27,465 32,958 BEFHALA 10,138 1371 436 (475) (3.101)
YR 1437 1,622 1,514 1,493 1475
Y ] 44,608 46,387 50,456 54,228 59,669 54 %L 8,457 (6,374) 53 2815 1,619
VMR AR 4819 2,500 2423 2,520 2,655
BERES 36,413 32,793 31,133 32,503 34,387 M BE AL 3410 11,867 5,495 5,549 8,365

kL) 2 1 1 1 1

Rk @A (AR T L) 25.46 22.93 21.77 22.73 24.05 MARBA AL 11,867 5495 5,549 8,365 9,985
BERA 8,075 2,941 (4,587) (877) 1,115




B FER LR T HFHK

BIEL

EN Ak 12/A A BARMFE S AL FRRE R T 20%
HH AR 12 AN A A B AR SE 3 LMK a2 IE R 20%2 18]
e Ak 120 A B AR 3E S LM 7R R T -20%
AT AR 12 4N A A B AR A

fFTHEK

—A% & B

ApEwBELIERZL (FF) ARAS (AAETIERZLZ (58 ") %1, Briesr%e (F%) AELE
FRIZILA PR 8] 89 30 T 8o AdRE T 8912 &ARR T RAVAATHEOC AT IH, BEATIERZL (F8) AL
KIEAUA I L AT 8 0 AP BT I RARAEFTRIE. ARE TR L, ELFARBRTHLFZIN, TR %
FAEATIER XA £ a2 TE 09 B JAEN RRBAETHT R FE BRI IR o ZF2 &, T RART BERBAREA
R BRI B8, M5 RUARIFZE R, BRI R BIHAEFT A A F RILTRAF N BT H 2
LA ARE P9 S AT BT R i, B ZF R & RO AT RS BT H ERIEARE D A8 AR
EATRRAT, BRHEES QOB A, MERUARFREK, 348Kk A GG F L bR 69 & AR IE S 12 A
FREIERG—E R, BLIEFEL (F#) R/RELXRBEARHRREMT T,

AREZLDIITEAREPRANIAM FRERR . AREMBG TN, FEAMNRA ARE B A B 690
EFFIWT . ZF RN, IREATMAE @B TN K. AR, BLiErEe (58 Tia A5 ARE
Fra & . PR A A R — BRY A AR

AREZ L IIFTR AT 5 EAIERZL (F&) 9EF, HEXHAR. AL H AR KA RS T4
VT AT AR E P A AAT R IE R R I £ ek TEL AT A A4S F ASE IR R A AL T RF A AT RS Rk ey i it XA
FEINF MBI DT R TR L KA A X T A RIEA R EAL &R TR BARA, PR, A, FONFI w48 R KA —
B, MRS RERE T LA 05T X T HAH ARG IER R 2 e T A6 K A @IFRARITFD.

BLiERrZe (&) HEAR. KHARARKLF LAETRARFERFBRIZAATE K AR Q24T 7
FEi 0 KR @ ARG AREELAAEBR— BT A IRRA/ RSN 5. BLIERZE (Fk) RAFKFLE LAE
B IRE P B AT R AT L o B LB FRAZRUA IR 8] 8950 = B 2301, B Z 3R T TAR AR Sk 43011 7T g
e ol B AR P 69 B LR — B AT R

WRAEFATHLE, AREF ARG X TG e R R A LA, A LG ERILT R REAEA BB DR,
BANRAFELTRRIE, AT BT 6 @A AT AR I

T BT A TR ST Al R T AR A9 RR. AE TR A AT AL & 2 & MRS o BT TN 69 = 4

R AR R A T2 AABA A A R ) B 508 4 4808 KU 345 ok AR AT R S F i o 4R 49
ZH RS, BAXRERBETA A FATHHERTG AR, FL Ma, Re, T8 F R F & m kLM
Ha9,

AL

AFREFTHHEALT, BLIERAEL (§8) TREAREFRANNELAZZRFREZLFXRARRF X R,
A, BTHRSFBINETIEREL (BB AR/RIEARKA R TR AL 0 AR & EAEE B A B R

AARE G RAR A B IR 2 (FR) PTH, K& &FTEMAM AN AT AER A XA . LH.
FIE ARAFI o
PHTR 7 A

AANLEEBIERE AR THHIERB—RLIEFRBE L. AAAHBGIRLER, Kz, ERE LKL,
ARE AW ORI T AR T LA fe AAREH, RE, LHIRERRE T ERIES T LI & LR
] HE AL BAEAT A K 89 AM=

B AL HRZERKAERLN”F
ABPRERRSH8FRS S FB=H1TH
W #%: (852) 3769 6888

# £ (852)3769 6999

MR 4 # %% : 400-888-1313

28] Mak: http://www.gyzq.com.hk



