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R IR &R
2025458 A 31 H | FEAAH E#HH L

28] 1H25 AN/ )3H% ALiA 4o dE )3 504 4108 89.14/2.50/2.43 1T, Flit
-4.2%/-11.4%/-18.4% ; 2Q25 Ak A /3 & 4 4|8 [ 4o dF )3 B % £
41.48/0.90/0.86 1z 7T, R H-1.4%/+124.0%/+66.0%. 1H25 B 47 k5% 4 Ao
Bl N EARR AR TG, HAE R R ER L A, F BRI B ARG R
AJE; 42 2Q25 W4k Ak 1Q25 (MN/J2#4 #10E F He-6.5%/-33.8%)
CHALHE, ENAFELINELETRERG ., LEHLEALT, HEAN
PR

1H25 HR; BT ERR, TEMAR LS TR

1H25 L& Jk 404 N 65.20 12 7T, Bl 6-2.9% . £ £ 1H25 K 17/ & % ik 11372
K, M 24 SFRKARY 126 K, =&/GNIZ R BLL &SN EEHE
# ¥ 5539/1971/577/1001/747/591/555 % , 48 kb 24 £ KX 5
-36/-2/-34/-28/-24/-9/+14 ‘K, iTAk3EFH k], R HEWTTIEAER o

HEELFRERE, ZHENBHFLRMEHL

N E AR IR & Bk 4, IH25 3T R E 0k 4 B A B 8 7.27 1L, B 16 +13.6%,
H P 020 5N 5.89 12T (B 81.0%) o 4 8):8 18" 25 Sh+i5 &~ &
HR 5" A B, ERSREH S F L RE G R, BIKBUR A& EIR
B PA BA =], 2025 o 8 R TRk E € 1000 K (@4 W,
494 500 K) .

1H25 NS4 E R AR RS, LA ERE LA

1H25 454& 15 3/5F K I 458 M E 5 51 4 25.24%/2.51%/0.09%/0.63%, F
¥b+1.38/+0.06/+0.03/+0.17pcCt, 2 8] 4+ S m iz 45 & o MAEN, 4EHF A E
AR F . 1H25 £4] % % 32.54%, Flrk+1.11pct, RAVAAHEAIEEHITE
EE SR, 2B REXERRL A,

HYBELK, EH CEN K

KM EHF B A TN, M 25-27 F)2E&4 A1 6.06.7/75 e, Bk
+427%/+12%/+12%, 3t EPS 1.03/1.15/1.28 .. #1114 F 25 4 18x PE
548 (FTEb 8] 25 S Wind — & #3944 18x) , HARH 18.47 T (AT{4
17.45 %, 254 17x PE) .

ReRT: & BB FAok]; ol 25 )R BOR KR .

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
AR (AR ) : 18.47
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&%* PhD
SAC No. S0570520010001

A5 R
kongchuiyan@htsc.com
+(86) 21 2897 2228

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

P 9% &5

BARf (AR D) 18.47
WEH (AR KE8H 29 0) 14.69
T (AR EF) 8,603
6 ANA-FHERZH (ARTET) 270.78
52 FIAs A (AR D) 11.09-19.01
BVPS (AR, ) 12.67

B AR

—_——

(%) 7 %300

oo
ANy

9) +
Sep-24

Dec-24 Apr-25 Aug-25

FAH KR Wind

2B MR BARE B

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 18,000 20,004 22,168 24,551
+-% 357 11.13 10.82 10.75
3 B &N 844 114.14 601.00 671.88 750.40

(B7)

+-% (79.23) 42655 11.79 11.69
EPS (R A47TH5%) 019 1.03 115 1.28
ROE (%) 144 744 856  9.90
PE (15) 7537 1431 1280 11.46
PB (15) 115 109 112 116
EV EBITDA (%) 11.49 432 418  4.00
BAE (%) 204 1054 1179 13.16

Y LV NS
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- (20)
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- (60)

- (80)

2014 2015 2016 2017 2018 2

wind, 4

100 A
80 -
60 -
40 +
20 -]
0 + T T T T T T T

-
T

019 2020 2021 2022 2023

2024

- (100)
1H25

R &S () X (L)
2025/8/29 2025/8/29
603233 CH KAk 16.86 192 21x 17x 15x 13x
603939 CH BFEHE 23.74 288 19x 16x 14x 12x
603883 CH B4 18.03 137 26X 20x 17x 14x
22x 18x 15x 13x
N Wind —E T 24 Sk K AR AEE, AFH 5. 2B LN Wind —E ML
B44: —o% PB-Bands
(AR F)
—_—
44 -
————— 85x 33 ====-31x
- — = 70x - = = 2.6x
55x 22 2.0x
I - 40x 1.4x
40 A e} 11
—— . 30x 0.8x
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH KRR Wind, %% Fop kR Wind, £ %
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2HFE (ARTFEF)
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e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2023
9,893
3,676
1,437

283.35

152.30
3,853

492.20
6,754
93.26

963.27

178.08
5,520

16,647
7,200

468.60
2,560
4,171
1,571

0.00
1,571
8,770

131.04

596.01
2,144
5,011
7,746

16,647

2023
2,115
560.41
300.62
62.22
(8.92)
68.30
1,133
(539.19)
(253.46)
0.00
(285.72)
(1,449)
66.03
(1.80)
(0.02)
(3.43)
(1,510)
127.17

=y
ht

£

2024
9,712
3,418
1,429
289.02
133.19

4,088
354.77

7,119

83.02
945.28
196.86

5,894
16,830

7,631
495.57

2,800

4,336

1,546

0.00

1,546

9,177
162.27
585.60

2,019

4,886

7,491
16,830

2024
1,721
110.29
303.21
103.85
3.43
49.10
1,151
(1,607)
(254.83)
(912.62)
(439.25)
(1,647)
26.97
0.00
(10.40)
(124.54)
(1,539)
(1,533)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,387
4,500
1,598
321.19
147.26
4,448
372.12
7,294
83.02
1,028
214.21
5,970
18,682
9,054
550.72
3,096
5,407
1,546
0.00
1,546
10,600
162.27
585.60
2,019
5315
7,920
18,682

2025E
1,815
601.00
321.25
112.31
(2.00)
769.65
12.76
(494.81)
(283.19)
0.00
(211.62)
(237.83)
55.16
0.00
0.00
0.00
(292.99)
1,082

2026E
11,782
4,179
1,781
355.93
162.56
4,912
390.86
7,487
83.02
1,098
230.21
6,077
19,269
9,876
610.29
3,417
5,849
1,546
0.00
1,546
11,422
162.27
585.60
2,019
5,080
7,685
19,269

2026E
1,162
671.88
340.73
103.69
(2.20)
35.26
12.76
(531.67)
(313.83)
0.00
(217.84)
(951.04)
59.57
0.00
0.00
0.00
(1,011)
(320.60)

2027E
12,218
3,828
1,984
394.20
179.37
5,421
411.51
7,693
83.02
1,155
244.99
6,209
19,911
10,781
675.91
3,771
6,335
1,546
0.00
1,546
12,327
162.27
585.60
2,019
4,817
7,421
19,911

2027E
1,273
750.40
359.07
114.20
(2.42)
39.09
12.76
(561.98)
(347.57)
0.00
(214.41)
(1,062)
65.62
0.00
0.00
0.00
(1,128)
(351.34)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
17,380
11,646
78.93
4,235
428.06
62.22
(164.94)
(8.36)
8.92
786.44
2,95
86.83
702.56
14215
560.41
10.97
549 44
1,108
0.92

2023

(0.29)
(36.72)
(45.60)

33.00
3.22
7.1

14.66

52.68
(28.12)
1.37
077

1.06
10.99
4.48
0.94
3.61
13.23

15.66

5.89

o%%
1]

2024  2025E
18,000 20,004
12278 13,575
69.93 7772
4,699 4,661
466.32  460.09
103.85  112.31

(176.26)  (12.76)

0.00 0.00
(3.43) 2.00
278.04 1,200

9.22 9.22
79.95 79.95

207.31 1,130
97.02 52866
11029  601.00
(3.85) 0.00
11414 601.00
597.09 1,349

0.19 1.03
2024  2025E

3.57 1113

(64.65)  331.73
(79.23)  426.55
3179 32.14

0.61 3.00

1.44 7.44

4.66 13.38
54.53 56.74
(24.90)  (36.29)

1.27 1.26

0.70 0.73

1.08 113
12.56 13.21

458 461

0.19 1.03

2,94 3.10
12.79 13.52
75.37 14.31

1.15 1.09
11.49 4.32

2026E
22,168
14,986
86.12
5,232
509.86
103.69
(12.76)
0.00
2.20
1,334
9.22
79.95
1,263
591.01
671.88
0.00
671.88
1,486
1.15

2026E

10.82
11.10
11.79

32.40
3.03
8.56

14.31

59.28
(32.53)
1.19
0.66

1.17
13.12
4.60

1.15
1.98
13.12

12.80
1.12
4.18

1 IR IE 25

HUATAI SECURITIES

2027E
24,551
16,535
95.38
5,843
564.67
114.20
(12.76)
0.00
242
1,481
9.22
79.95
1,410
660.08
750.40
0.00
750.40
1,657
1.28

2027E

10.75
11.07
11.69

32.65
3.06
9.90

15.51

61.91
(28.16)
113
0.60

1.25
13.04
4.60

1.28
217
12.67

11.46
1.16
4.00
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R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o HATIFRE., L&, TRARRARMEALH RIZERRETRAGIFGIEARELITANZTEAR . TFRMF .
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

—‘lti'_"!f (002727 CH) g e .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£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)

B El%:3

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



