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FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,594 1,673 2,020 2,385
+-% 19.19 496 20.74 18.06
3 B #8441 363.78 369.01 440.59 522.56
(87)
+-% 16.11 144 1940 18.60
EPS (& # #i i) 064 065 077 092
ROE (%) 10.45  9.69 1047 11.16
PE () 34.98 3449 28.88 24.35
PB (4%) 366 334 302 272
EV EBITDA (%) 2431 23.89 20.18 17.02
MEE (%) 045 032 038 0.46
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2023
2,359
1,708

213.43
3.17
19.66
374.74
39.77
1,164
0.00
866.55
79.72
217.99
3,523
272.31
0.00
110.66
161.66
68.67
0.00
68.67
340.98
0.00
406.66

1,597
1,198
3,182
3,523

2023
350.72
313.30

84.33
(52.20)
(15.66)
(15.16)

36.11
(73.37)

(259.12)

0.00
185.75
(153.18)
0.00
0.00
0.00
0.00

(153.18)
132.78

2024
2,461
1,252
344.63
5.30
12.67
329.50
516.17

1,461

0.00
870.86
81.51
508.71
3,922
372.36
0.00
212.41
159.95
69.60
0.00
69.60
441.96
0.00
406.66

1,624
1,497
3,480
3,922

2024
448.21
363.78

92.85
(48.93)
(10.05)

7.30

43.25

(728.06)

(363.08)

0.00
(364.98)
(122.35)
0.00
0.00
0.00

27.10

(149.45)

(373.62)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,528
1,302
355.65
5.56
13.58
334.97
516.54
1,741
0.00
871.00
83.20
786.49
4,269
391.04
0.00
227.74
163.30
69.60
0.00
69.60
460.63
0.00
568.87
1,414
1,826
3,808
4,269

2025E
424.20
369.01
99.76
(35.17)
(10.05)
(7.67)
8.33
(369.32)
(381.08)
0.00
175
(5.26)
0.00
0.00
162.21
(210.48)
43.01
4962

2026E
2,640
1,264
428.87
6.71
16.36
406.19
518.15
2,091
0.00
902.73
84.80
1,103
4,731
453.36
0.00
274.30
179.06
69.60
0.00
69.60
522.95
0.00
568.87
1,414
2,225
4,208
4,731

2026E
41463
440.59
108.36
(36.60)
(10.05)
(96.00)
8.33
(448.36)
(460.11)
0.00
11.75
(4.41)
0.00
0.00
0.00
0.00
(4.41)
(38.14)

2027E
2,756
1,225
506.23
7.92
19.14
477.49
519.85
2,512
0.00
967.99
86.31
1,458
5,268
516.69
0.00
320.90
195.79
69.60
0.00
69.60
586.29
0.00
568.87
1,414
2,699
4,681
5,268

2027E
506.14
52256
120.14
(35.50)
(10.05)
(99.34)
8.33
(531.45)
(543.20)
0.00
11.75
(13.47)
0.00
0.00
0.00
0.00
(13.47)
(38.78)
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,338
786.63
8.59
31.83
101.29
(52.20)
(7.44)
0.08
15.66
351.71
0.02
0.32
351.42
38.12
313.30
0.00
313.30
369.88
0.77

2023

(5.49)
(23.00)
(22.08)

41.19
23.42

9.85
17.59

9.68
(52.54)
8.66
7.18

0.39
6.43
5.80

0.55
0.62
5.59

40.62
4.00
29.84

2024
1,594
923.40
15.83
45.13
107.77
(48.93)
(13.82)
0.84
10.05
410.48
0.01
0.24
410.25
46.48
363.78
0.00
363.78
453.10
0.90

2024

19.19
16.71
16.11

42.08
22.82
10.45
18.31

11.27
(35.05)
6.61
564

0.43
5.71
5.72

0.64
0.79
6.12

34.98
3.66
24.31

2025E
1,673
990.03
16.61
46.85
112.11
(35.17)
(8.33)
0.84
10.05
416.38
0.01
0.24
416.15
47.14
369.01
0.00
369.01
458.89
0.65

2025E

4.96
1.44
1.44

40.83
22.05

9.69
15.74

10.79
(33.33)
6.47
5.53

0.41
4.78
4.50

0.65
0.75
6.69

34.49
3.34
23.89

2026E
2,020
1,192
20.06
56.57
135.36
(36.60)
(8.33)
0.84
10.05
49711
0.01
0.24
496.88
56.29
440.59
0.00
440.59
545.16
0.77

2026E

20.74
19.39
19.40

40.98
21.81
10.47
15.74

11.05
(29.26)
5.82
4.85

0.45
5.15
4.75

0.77
0.73
7.40

28.88
3.02
20.18

2027E
2,385
1,395
23.68
66.78
159.80
(35.50)
(8.33)
0.84
10.05
589.55
0.01
0.24
589.32
66.76
522.56
0.00
522.56
648.77
0.92

2027E

18.06
18.59
18.60

41.51
21.91
11.16
15.77

11.13
(25.47)
5.33
434

0.48
5.10
4.69

0.92
0.89
8.23

24.35
272
17.02
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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



