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FEEVSFETE. FY25 SR AN/AEEFELEART 44
{ZTR/ANR™ 23127t, BAEFEME. AEEATFAGRTEREH
A, HBZRERFZMEELATISHNER. EFAART 2012
JT, EFEN 45%, EFRSLERPEAFTE. MS5bma: LG
SHEATHRAL18{ZTART, TEETRIELSSHMABIMERZRK
BABR BN, K725 0GB+ 1RG5, 2RI LEE
FERHEAEIN 9.7 ZTART, X7 462 {ZTARM., 3. B~=HHRETE
FE 59%, ATERT IO, 2025 MELTTT 25 2T EER, &
BT A TBEL 50 MES, FETHRELN 3.6%,

AFEFHWEHZER, KREXRITH. MIEMEE, NBMEFLLRK
BAEKEZOEI . (1) KNEFHIETE 1098MW, S1F 1L ZR LI
RATzh 60MW., I R#HZ E 125MW ., (LTS 23H 40MW., ST
F AOMW, AR EFEEN/RFASEE 20MW, =B EEEFM 63MW, =
g 20MW, =EFE A S0MW, =S E 30MW, BRIk
300MW ., HFREIfEZF 100MW ., HRHEMN 100MW, HiRE4 100MW £,
(2) SR RIIBIE 717MW, HAFHIERE 170MW, LHAER
150MW., [ ZRHAFE 27MW ., =Fa=PH—Ef 100MW X —Hj soMW. =58
EREHR S 100MW, T F3T 120MW,

HREBERSRA, RBLEZEABEBRARIK, EFERSESIIEN
S, MILTERTE HMIERE, 2025 FAEILE] 4,961MW (2024:
4,698MW) |, HAXEEN 1,270MW, EFR LK 2,603MW, HFHR
JAK 1,088MW, MIMEEERAEE, WHR/A/EWEETL Rhk
BT B 4> 324 1073/400/370/300 MW, EEEZEFH, NEE
SIEEHE (1) UERETFEHAX 2125 kREFAE ERBINE,

(2) WZHREH 175 KEABANBIE (3) EEEMX 287.5MW X
HINE. iy, ZERELERSHE, KITERANTERRESHER, 4
gAOIINE ST S E . b, FELUFAFIRERBR. FEE4E
MRS (AT 412MW)IZ 4RSS, IRTETI A LB I RE ARG
BERASIHDAE 6 MREIFHIEIT 470.2 K EHNEIEZERS .

HEASE ETEE, RAMERSERR. NKYIEE, 27 2026 F44
HMEMRERL, BB 16w ARERFMENMBBFE, =FH
&0 B EUS 303MW B, FAITRIT 2026 SRR T A HF 300-
400MW FFRY, 2027 £F 700-800MW F M, RE LS HEFEEAER
. ¥kFEAsazy, BENTET, WSHERERNMENARRKML. %
NERZEHRXHNIER 1.60 BT, YT HE 35.95 28T, it
2026 MG 0.14 BT, XRWEZHHREEA 124, KTET
PRI 18 fF, XMMEEF N AREZRB T —PERSI BTN

R, LTHEZEIATZERE. BEMENRIFSY KUBERRR
BffEMNERT.
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(In RUB Million FY24A°  FY25A  FY26E  FY27E
Revenue 4,423 4,409 4,464 4,526
Gross Profit 2,021 2,000 2,080 2,118
EBIT 1,835 1,594 1,785 1,848
IFRS Net Income 284 229 292 318
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MEMEEER
E&—: IIE#HHEEE (SHNE) 2025 MECHFMNEERFESFRIMBILE

FWIE (Mw) fEEFRIE (MW) it (Mw)

EZxR Bin/HX ek | DRAAK | KNAOKB L Ok | A OER | K1k

tE Ak 678 87 301 170 100 - 1,336
T 264 183 372 - - 200 1,019
7R 243 187 328 - 35 1,073 1,866
I 194 173 - 150 - - 517
VL 184 128 - 119 - 431
111 76 139 3 50 237 - 290 719
M 189 10 - - - - 199
B i 161 2 - - - - 163
I H 135 27 - 27 - 30 219
PN 125 31 - - 40 196
S - 4 119 100 - 220 443
TE 100 - - - - - 100
Hrae - - 100 300 - - 400
Wk 70 23 - 205 - - 298
ZH 22 39 - 250 89 163 563
F - 49 - 120 30 - 199
R 32 11 - - _ 43
GRS 31 9 - 50 - 370 460
g - 38 - - - - 38
i i, 30 - - - - - 30
WL - 31 - - - - 31
il - 17 - - - - 17
il - 15 - - 400 415
Py - 12 - - - 12
i - 2 - - - - 2
BT - 1 - - - 300 301
R - 5 - 59 - 64
b - 1 - - - 1
Hifr - - - - - 350 350
Foft - - - - 357 - 357

BRI |Whyalla 6 - B - .

=it (Mw)
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Unit: Million RMB 2024 2025 1H26E 2H26E  2026E 2027E
Revenues 4,423 4,409 2,443 2,021 4,464 4,526
Cost of sales -2,402 -2,409 -1,214 -1,170 -2,384 -2,408
Gross profit 2,021 2,000 1,229 851 2,080 2,118
Other income and gains, net 243 132 46 85 131 136
Selling and distribution expenses -4 -4 -3 -3 -6 -4
Administrative expenses -350 -350 -206 -127 -334 -328
Other operating expenses, net -75 -184 -8 -79 -87 -74
Operating Income 1,835 1,594 1,058 727 1,785 1,848
Finance costs -1,147 -965 -567 -503 -1,070 -1,086
Share of profits of:
Joint ventures -1 -35 5 -6 -1 -5
Associates -27 10 12 -4 9 8
Profit Before Tax 659 603 508 214 722 765
Income tax expense -196 -201 -112 -128 -240 -254
Profit for the period 463 402 396 85 482 511
Profit Attributable to Non-controlling interests 179 173 107 83 190 193
Profit Attributable to Equity 284 299 589 3 592 318
holders of the Company
kg w&ECHRE A3 AEFAFEER.
EE=: Bl SEEMT
Diluted EPS P/E

Company Ticker Market Cap Price 2025A 2026E 2027E 2025A 2026E 2027E
China Yangtze Power Co., Ltd. SHSE:600900 648,897 26.52 1.40 1.46 1.53 18.9x 18.2x 17.3x
CHN Energy Changyuan Electric Power Co.,Ltd. SZSE:000966 15,421 4.43 0.12 0.17 0.17 36.9x 26.1x 26.1x
E:Z"E?Z;:rg;:;’e; zgg'eit\gater Consevancy  q}1ck.600116 12,505 6.54 013 0.24 0.28 50.3 27.3x 23.4x
Huaneng Lancang Rive,r Hydropower Inc. SHSE:600025 179,790 9.65 0.48 0.51 0.53 20.1x 18.9x 18.2x
China National Nuclear Power Co., Ltd. SHSE:601985 179,353 8.72 0.46 0.49 0.56 19.0x 17.8x 15.6x
China Longyuan Power Group Corporation Limitec SEHK:916 58,686 7.02 0.67 0.87 0.91 10.5x 8.1x 7.7x
China Resources Power Holdings Company Limitec SEHK:836 97,588 18.85 2.58 2.66 2.69 7.3x 7.1x 7.0x

Median 19x 18x 17x

Mean 23x 18x 16x

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

Notes:

1. Data as of 4/7/2026.

'2A 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.
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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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