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2025 4H1H

BAS%SFBREIEK, BFIRIIFERE. 2024 F, SHNE ZTHFR
BAMEHGE, XMEVBRAART 4423 27T, BEBNEBERE
ZiR4 (Initiation of Coverage, &R 10C) HFMAART 43.91 12
To. EFMAEANRT 20.21127C, SHREFRIES 46%, EFKE L T
MNFEFEFRSEBVESFEETE, SEEMREMENTm, HEE
EEABKEART 3.50127T, BRASIERARFFMZENETE
ISR, AR TR EFIEAART 2.84 27T, BET 10C
IREFHTOUE (ART 2.82125t) ;| A3IBEFFARLLIGK

32%, KEIART 4.63127T. #FESEFEFBZEMNERETERT
2024 T EF D EURS AN AR o EE 3B AR

BEERA KBNS, RAEWESRE. FOFK(AE2025F3 H 24 H
KA 10C REFProEIE, SHNE ZEARMTHRRIE &R, #F454R
HIME AW EZER (IRR) |, FBE IR FEREB R RET AL,
2024 T, ATIMEFEABE 2023 FPART BB.72{ZcTHREART
1147 1Z7T, FEBRATEMAGSNERALE T BEFRSNRIE
®, o, ASBEBRNMESERSART 2042T, #—FHHAT
RARLEN, BERTHR=RGRE, R T7TMESH. SEERRENER
KA, 2EIFRE AAA KEAR T AERTTR. 7 ESG R A HE DA ik
Ft: Fitch 3T Sustainable Fitch #25-F ESG 4R 2" &%k, SLIKEDH

75, FRERIRGT/AE) ESG W5 42 (88 2023 FF4RF+ 7 47) |, NENRIE
Bohs, RBMEHATRSEARSASRETEMNESHDT.

WiE fE &%, 5.56W U EERSHRUBERERRKEK. SHNEHF
SRR BFEEY KM E 8%, 2 I10CIREFR, ASEFMRAEENT
BARRNE 2RV AFEBIL S5 TR (GW) , HPFFE 20 MHEME
FENBFEXFHEBE 100 kL. A +EA"LHRESE - HNBEDTF
RIBH, RIFIEREEPIUNE 375 KR SHMHANE 175 KA
&N Ei, ASEEFBESRABXHKM 1 EFLETXRNER
B, 7 skt 400 KERBIE, #—FSRERAERETHERRT
R PRGN

HEAE LfT=E, RENMERSEER. REASELAERRE. ¥k
BEFE, 1B SHNE HEIfHEMAEXNHRME. A LRIk AEK 1.67 #
TT, W ETE 38.19 28T, 1% 2025 MEFUNEKZET 0.14 BTt
B, RETERERN 124, RTETFY 14 FHKTE. X—HETIES
BRABRETEAERSINNVIANR, LEHEERIRBIREZEE
EFEGY AUBERENE#ENERT. BESTUEKMARKRSHRAL
AW, SHNE REFLRIRAER, MEKHME. AXEHF
WNEED, BERARENEEET.
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55 843

In RMB Million FY23A FY24A FY25E FY26E
Revenue 4,487 4,423 4,496 5,014
Gross Profit 2,180 2,021 2,109 2,352
EBIT 2,045 1,835 1,838 2,011
IFRS Net Income 342 284 289 315
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ER—: Ly S IR TN
Unit: Million RMB 2023  1H24  2H24 2024 1H25E 2H25E 2025  2026E

Revenues 4,487 2,435 1,988 4,423 2,479 2,016 4,496 5,014
Cost of sales -2,307 -1,195 -1,206| -2,402| -1,215| -1,171 -2,386 -2,663
Gross profit 2,180 1,240 782 2,021 1,265 845 2,109 2,352
Other income and gains, net 529 170 73 243 149 87 235 236
Selling and distribution expenses -3 -2 -2 -4 -2 -2 -4 -5
Administrative expenses -436 -239 -111 -350 -245 -119 -364 -401
Other operating expenses, net -224 -15 -61 -75 -16 -73 -88 -170
Operating Income 2,045 1,154 681 1,835 1,150 738 1,888 2,011
Finance costs -1,372 -672 -475 -1,147 -649 -506 -1,155 -1,364
Share of profits of:

Joint ventures -81 3 -4 -1 3 -6 -3 -6
Associates -22 -10 -17 -27 -11 -4 -15 -16
Profit Before Tax 570 474 185 659 493 222 715 625
Income tax expense -220 -100 -96 -196 -107 -133 -241 -149
Profit for the period 350 374 89 463 385 89 474 476
Profit Attributable to Non-controlling interests 8 94 84 179 101 84 185 160
Profit Attributable to Equity holders of the Company 342 279 5 284 285 5 289 315

KR #ELCHRR ASAEFATER.

BR—: BTl ASGEEDH

Diluted EPS P/E
Company Ticker Market Cap Price 2024A 2025E 2026E 2024A 2025E 2026E
China Yangtze Power Co., Ltd. SHSE:600900 680,461 279 1.3 1.4 1.5 21.0x 19.5x 18.6x
CHN Energy Changyuan Electric Power Co.,Ltd. ~ SZSE:000966 16,187 4.78 0.28 0.37 0.48 17.1x 12.9x 10.0x
Chongging Three Gorges Water Conservancy ¢ icp 5116 12,893 6.90 0.32 0.43 0.50 21.6x 16.0x 13.8x
and Electric Power Co., Ltd.
Huaneng Lancang River Hydropower Inc. SHSE:600025 164,880 9.21 0.37 0.51 0.55 24.9x 18.1x 16.7x
China National Nuclear Power Co., Ltd. SHSE:601985 173,915 9.37 0.56 0.60 0.64 16.7x 15.6x 14.6x
China Longyuan Power Group Corporation Limitec SEHK:916 109,637 6.34 0.80 0.86 1.00 7.9x 7.4x 6.3x
China Resources Power Holdings Company Limitec SEHK:836 95,569 18.74 2.97 3.36 3.62 6.3x 5.6x 5.2x
Median 22x 16x 14x
Mean 16x 14x 12x

Shandong Hi-Speed New Energy Group Limited ~ SEHK:1250

Notes:

1. Data as of 4/1/2025.

2. For A Share, market price and diluted EPS are in RMB; for H Share, market price and diluted EPS are in HKD.
3. Diluted EPS are in calendar year and estimates are provided by analyst consensus on Capital 1Q.

KR: BELCHRE ARAEFATHER.
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DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies

communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is
not disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to
purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s
ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and

internal issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage

of any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year
commitment. None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its
reports. GLH does not accept any compensation in the form of warrants or stock options or other equity instruments that could
increase in value based on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research
services to covered companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising
on investor relations and broader corporate communications and public relations strategies as well as performing certain other
related services ("Ancillary Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary

Services that GLH or an affiliate might offer to clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived
conflicts of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts
by adhering to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current
public information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their
accuracy, completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives,
independent contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability
or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability
extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, losses, lost income, lost profit or opportunity costs. All investment information contained herein should be independently
verified by the reader or user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.
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