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# 2.40/3.28/3.61 7. KA AELE, N WL, AR LRI 25
F EPS %4 2.11/0.29 7T, 25 Fwff4s ., KA B A BT LA 3 Wind
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+(86) 21 2897 2228
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AR (AR ) 24.09
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R A H B
—_— KR
(%) 7300
40 ’
N
27 ’\
/Il j\ﬂf’” V)\\N ’
14 ’
0 |
(13) + . . :
Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
2% FA 4447 5 451

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 38,373 39,484 41,799 42,957

+-% 199 290 586 277
2 B &N 844 4,307 5,393 7,389 8,123
(87)

+-% (27.07) 2522 37.01  9.94
EPS (5 #f # %) 191 240 328 361
ROE (%) 18.44 20.40 24.07 23.72
PE (4%) 10.09 805 588 535
PB (4%) 200 172 146 133
EV EBITDA (%) 6.96 561 410 343
EE (%) 414 678 11.96 17.14
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2023
19,452
13,323
739.33
359.53
402.21

3,053
1,575
38,406
3,689
22,145
5,435
7,137
57,858
27,029
14,691
3,021
9,317
6,496
4,944
1,652
33,526
4,503
2,250
2,657
14,589
19,829
57,858

2023
11,190
6,728
1,047
63.05
(334.66)
2,179
608.00
(1,916)
(985.37)
(1,277)
346.07
(8,303)
(7,227)
1,726
(1.28)
(2.27)
(2,799)
973.89

S
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2024
11,096
3,283
842.13
347.57
696.00
3,564
2,364
39,507
4,537
22,111
5,473
7,386
50,603
18,299
7,193
3,515
7,592
6,278
4,642
1,636
24,578
4,343
2,249
2,662
16,422
21,682
50,603

2024
7,719
4,798
1,914
5143

(665.03)
1,062

557.38
(806.59)
(1,328)
(4.00)
525.70
(11,293)
(7,498)
(302.18)
0.00
519
(3,498)
(4,372)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
14,775
7,937
785.14
380.01
434.01
2,938
2,301
39,306
5,273
21,661
5,429
6,943
54,081
18,416
7,193
2,908
8,314
5,233
3,596
1,636
23,648
5,157
2,249
2,662
20,767
25,275
54,081

2025E
9,029
6,207
1,488
153.56
(570.42)
1,728
2253
(673.55)
(547.72)
(736.54)
610.70
(3,702)
0.00
(1,046)
0.00
0.00
(2,656)
4,654

2026E
17,916
10,078
937.53
390.23
762.25
3,379
2,369
39,669
6,027
21,697
5,380
6,565
57,585
17,100
7,193
3,332
6,575
4,286
2,650
1,636
21,386
6,482
2,249
2,662
26,866
29,718
57,585

2026E
7,322
8,714
1,493
32,65
(570.42)
(2,374)
26.40
(1,242)
(1,099)
(753.69)
609.84
(3,938)
0.00
(946.50)
0.00
0.00
(2,991)
2,142

2027E
22,864
15,901
832.88
401.36
46717
2,958
2,304
39,490
6,825
21,043
5,329
6,293
62,354
18,426
7,193
2,927
8,306
3,284
1,648
1,636
21,710
8,000
2,249
2,662
33,615
32,645
62,354

2027E
12,496
9,641
1,340
(101.08)
(570.42)
2,158
28.34
(547.71)
(469.90)
(798.02)
720.21
(6,126)
0.00
(1,002)
0.00
0.00
(5,124)
5,823
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A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
37,625
27,709
529.67
331.23
829.94
63.05
(6.65)
0.00
334.66
8,270
101.59
215.44
8,156
1,428
6,728
822.85
5,905
10,124
2.65

2023

(11.89)
(24.14)
(22.00)

26.36
17.88
27.65
32.83

57.95
33.33
0.72
0.55

0.64
52.63
8.62

2.63
4.97
8.82

7.36
2.19
5.54

2024
38,373
30,227
525.38
318.09
895.62
51.43
(95.00)
0.00
665.03
6,611
23.99
222.37
6,413
1,615
4,798
491.13
4,307
8,357
1.93

2024

1.99
(20.06)
(27.07)

21.23
12.50
18.44
20.63

48.57
39.93
0.61
0.26

0.71
48.53
9.25

1.91
3.43
9.64

10.09
2.00
6.96

o%%
1]

2025E
39,484
29,704
540.60
327.31
921.56
153.56
(97.75)
0.00
570.42
7,915
62.79
218.91
7,759
1,652
6,207
813.87
5,393
9,378
2.40

2025E

2.90
19.72
25.22

24.77
15.72
20.40
31.84

43.73
13.11
0.80
0.51

0.75
48.53
9.25

2.40
4.01
11.24

8.05
1.72
5.61
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2026E
41,799
28,858
572.29
346.49
975.59
32.65
(103.48)
0.00
570.42
11,069
43.39
220.64
10,892
2,178
8,714
1,325
7,389
12,394
3.28

2026E

5.86
39.86
37.01

30.96
20.85
24.07
42.73

37.14
2.46
1.05
0.69

0.75
48.53
9.25

3.28
3.26
13.21

5.88
1.46
4.10

2027E
42,957
28,947
588.15
356.10
1,003
(101.08)
(106.35)
0.00
570.42
12,218
53.09
219.77
12,051
2,410
9,641
1,518
8,123
13,266
3.61

2027E

2.77
10.37
9.94

32.61
22.44
23.72
60.83

34.82
(14.67)
1.24
0.95

0.72
48.53
9.25

3.61
5.56
14.51

5.35
1.33
3.43
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BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
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RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASFEEAFHTRA, FREEEAE A AREAR, RREARIEERME LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIEFBAAE LD FTFEOTEARN, HARETBGIERIBTIAO ARG EZTEREGHEXR, BFEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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M) BTRNEARALHEREFEE, TRRAREHOANELMANET,
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BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR
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PRk AR ERRALRE LR ESF
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AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]
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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)
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BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com
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w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk
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