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▪ In the 2025 Government Work Report, the Chinese government announced a higher-than-
expected arget for energy emission control, aiming to reduce energy consumption per unit 
of GDP by 3%, which will promote greater integration of clean energy sources.

▪ 2809 HK offers diversified exposure to broader clean energy industries: 1) Solar: supply-side 
reforms are expected to enhance industry dynamics and lead to higher consolidation; 2) 
Wind: offshore wind installation is expected to accelerate, while we are also constructive on 
wind equipment for better profitability from exporting; 3) Power and grid equipment:
sector benefits from government’s increased investment in power grids, growing 
opportunities in overseas markets and smart grid upgrade; 4) Hydro: strong hydropower 
generation supported by adequate water flow. 

Key Information Industry Breakdown

Source: Mirae Asset, 28 February 2025. Note: Securities are categorized accord

ing to Mirae Asset research for illustrative purposes.

Rising Clean Energy Power Generation 

Contribution

Top 10 Holdings

Source: Mirae Asset, 28 February 2025 Source: NBS, 2024

Listing Date 2020.1.17

Ongoing Charges 

over a Year1
0.68%

Exchange HKEX

Reference Index2
Solactive China Clean Energy 

Index NTR 

2023-24 Power Generation Capacity Installation Breakdown (%)

(Inner circle: 2023 data; outer circle: 2024 data) 

Company Name Weighting (%)

NAURA 10.1

LONGi 8.5

China Yangtze 8.2

Sungrow Power 8.2

TCL 6.1

NARI 5.7

Ningbo Deye 4.6

Jinko Solar 4.1

Sieyuan Electric 3.9

China Three Gorges 3.2
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Wind: Offshore Installations to 

Accelerate

Wind: Onshore Wind Turbine Pricing 

Stable with Mild Increases

Onshore WTG (tower excl.) ASP (Rmb/kW) – 2024 MonthlyChina’s New Wind Installation (GW)

Source: Wind, sxcoal, January 2025

Grid: China’s State Grid Lifted Annual 

Investment Budget for 2024 to Rmb600bn+

China State Grid’s Annual Power Grid Investment

Source: China State Grid, Morgan Stanley Research, July 2024.
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Solar: Policy Tailwinds to Improve 
Supply and Demand Dynamics

Source: CLSA, MIIT, CPIA, State Council, March 2025

Source: National Energy Administration, Chinese Wind Energy Association, H

ydro China, Morgan Stanley, February 2025

Source: CWEA, Morgan Stanley, February 2025

Hydro: Decent Water Resources

YTD Water Resources for CYP’s Three hydro stations

Solar: Product Prices Trend Stabilized 

Source: PV InfoLink, PV Insights, UBS, February 2025

Mono-grade polysilicon/wafer/cell/module ASPs Date Policy/Document/MeetingAuthority Content

Mar-25

China 2025 

Government Work 

Report

State Council

GWR aims to: 1) reduce energy consumption per unit of 

GDP by 3%, beating market consensus of 2.5%; 2) Solve 

the excessive competition issue; 3) Accelerate construction 

of renewables bases in deserts and power digestion and 

power transmission infrastructure.

Feb-25
State Council 

meeting
State Council

China State Council meeting started to discuss and 

emphasise potential policy to curb oversupply, moving the 

solar sector a step closer to supply-side reform.

Nov-24

Solar manufacturing 

standards (2024 

official version)

MIIT

Largely similar with the proposal. The main change from the 

proposal is to reduce the energy consumption standard for 

new production capacity from 57 kWh/kg to 53 kWh/kg.

Oct-24
Minimum price for 

module
CPIA

Rmb0.68/W as the lowest module production cost to ensure 

product quality for the solar sector leaders. And thus it 

discourages below-cost sales and tenders.

Jul-24

Proposal of solar 

manufacturing 

standards (2024 

version)

MIIT

For planned and existing capacity, the standard requires 

the unit power consumption for polysilicon to be below 

57kwh/kg and 60kwh/kg and unit power consumption of 

ingot to be below 23kwh/kg and 26kwh/kg. For 

planned/existing capacity, the standard requires conversion 

efficiency of N-type cells to be over 26%/25% and 

conversion efficiency of N-type modules to be over 

23.10%/22.30%

May-24

2024-2025 Energy 

Conservation and 

Carbon Reduction 

Action Plan

State Council
Restricting new capacity expansion for high electricity 

consumption polysilicon players

Till: 22/Jan/2025 Jan-24 mtd Jan-25 mtd YoY

Three Gorges

Water level (m) 167 168 1%

Outflow volume (cbm/s) 6,452 7,412 15%

Inflow volume (cbm/s) 6,950 7,459 7%

Xiangjiaba

Water level (m) 376 377 0%

Outflow volume (cbm/s) 4,489 4,232 -6%

Inflow volume (cbm/s) 3,532 4,000 13%

Xiluodu

Water level (m) 592 592 0%

Outflow volume (cbm/s) 4,287 4,944 15%

Inflow volume (cbm/s) 2,376 3,795 60%
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Authors: HUANG Yimin and LIU Zijun (Licensed by the Securities and Futures Commission for Types 1 and 4 regulated activities under the Securities and Futures Ordinance). The authors and 
their associate(s) do not hold the securities/funds mentioned in the article.


