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Yk BAVFM], KAV 8] 25-27 S5 03804 F)H 4 A A 7.18/8.46/9.88 1L
T (ZF 5 53K 17.59%) , 35 PE 16, 13, 11 4%, T3] 2025
F Wind —& 34 PE 4 23 4%, 4T3 25 F 23 1% PE 514, LA B4R
#% 35.19 . (#7144 33.66 T, 5 22 4% 25 % PE) .
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SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

nizhengyang@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KE10A 28 8) 24.14
T (ARTEF) 11,311
6 ANAFHE R (ARTET) 317.40
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Oct-24 Feb-25 Jun-25 Oct-25

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 5063 5898 6,927 8,144
+-% 2361 1649 17.44 17.57
)3 B &N 8 441 607.90 717.81 845.75 988.32
(B7)
+-% 27.42 18.08 17.82 16.86
EPS (5 # #i%) 1.30 1.53 1.80 211
ROE (%) 20.83 21.01 20.61 20.04
PE (&) 18.61 15.76 13.37 11.44
PB (4%) 382 328 274 228
EV EBITDA (%) 13.42 1170 998  8.42
MEEFE (%) 207 145 145 559
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FH AR Wind, %% FAHRB: Wind, &5
B&5: T & f4{ik (2025/10/28)
AL A Y3 H A (T % ) PE (4%)
2 8 KA 2 8] 7 A (%) 2024 2025E 2026E 2027E CAGR3 2024  2025E  2026E 2027E
1882 HK % KB bR 343 21.52 3,080 3,506 3,867 4,169 11% 11 10 9 8
688697 CH Y 74 16.13 325 343 404 462 12% 23 22 18 16
300124 CH LA 2,093 77.31 4,285 5,508 6,601 7,817 22% 49 38 32 27
A 28 23 20 17
300415 CH L 113 24.14 608 718 846 988 18% 19 16 13 11
G R ZE N TN BV B4 A3 R 8 F Wind — & A13418:  CAGR M 2025~2027 5 5 434 it
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2023
3,929
478.52
1,011
23.10
83.95
1,548
784.09
2,263
440.99
1,127
360.97
333.89
6,191
2,453
123.46
721.57
1,608
1,135
950.71
184.29
3,588
42.14
468.57
193.80
2,026
2,561
6,191

2023
17476
491.34
151.93

7.96
(51.21)
(496.43)
71.18
(218.67)
(224.61)
3.84
2.10
(65.31)
29.18
166.51
(0.20)
(8.49
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2024
4,664
499.24
1,341
23.67
41.34
1,850
907.91
2,446
480.91
1,162
427.51
376.12
7,110
3,123
214.74
819.23
2,089
970.94
907.29
63.65
4,094
53.75
468.56
197.21
2,450
2,962
7,110

2024
358.05
628.25
161.79
36.19
(48.88)
(457.43)
38.13
(282.78)
(287.42)
(1.76)
6.40
(74.45)
91.28
(43.42)
(0.01)
3.40
(125.71)
3.14

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,178
581.56
1,399
30.81
104.61
2,122
940.44
2,593
477.59
1,277
459.54
379.35
7,771
3,414
251.99
981.56
2,180
835.52
771.87
63.65
4,249
75.95
468.56
197.21
2,931
3,446
7,771

2025E
814.73
740.01
146.64
26.55
(52.67)
(84.13)
38.34
(241.10)
(290.68)
3.33
46.24
(491.30)
37.24
(135.42)
0.00
0.00
(393.13)
82.32

2026E
6,063
683.01
1,819
33.17
66.79
2,530
930.32
2,747
474.26
1,432
459.07
381.69
8,810
3,886
282.76
1,127
2,476
694.30
630.65
63.65
4,580
102.11
468.56
197.21
3,497
4,128
8,810

2026E
644.37
871.91
163.92
16.23
(52.67)
(400.04)
45.02
(265.18)
(312.09)
3.33
4358
(277.74)
30.77
(141.22)
0.00
0.00
(167.29)
101.44

2027E
7,072
1,036
1,964
42.06
134.73
2,928
966.96
2,954
468.72
1,625
464.27
396.46
10,026
4,375
214.74
1,347
2,813
566.22
502.57
63.65
4,941
132.67
468.56
197.21
4,160
4,952
10,026

2027E
1,021
1,019
171.36
0.73
(50.46)
(171.69)
51.93
(326.84)
(373.89)
5.54
4152
(341.36)
(68.02)
(128.08)
0.00
0.00
(145.27)
352.55
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
4,096
2,734
32.77
405.27
217.54
7.96
(31.28)
0.00
51.21
570.44
0.74
3.96
567.21
75.87
491.34
14.25
477.09
746.87
1.02

2023

11.30
22.07
17.67

33.25
12.00
18.87
17.33

57.95
33.23
1.60
0.75

0.70
4.73
4.12

1.02
0.37
5.47

23.71
4.42
16.36

2024
5,063
3,446
35.17
43224
263.81
36.19
(23.15)
0.00
48.88
722.39
2.04
3.59
720.84
92.59
628.25
20.35
607.90
920.83
1.32

2024

23.61
26.64
27.42

31.95
12.41
20.83
19.08

57.58
33.03
1.49
0.72

0.76
4.30
4.47

1.30
0.76
6.32

18.61
3.82
13.42

o%%
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2025E
5,898
4,027
4718
460.03
294.89
26.55
11.80
0.00
52.67
839.92
2.00
1.00
840.92
100.91
740.01
22.20
717.81
1,032
1.53

2025E

16.49
16.27
18.08

31.72
12.55
21.01
21.39

54.68
19.40
1.52
0.71

0.79
4.30
4.47

1.53
1.74
7.35

15.76
3.28
11.70

2026E
6,927
4,716
55.41
540.27
346.33
16.23
13.85
0.00
52.67
989.81
2.00
1.00
990.81
118.90
871.91
26.16
845.75
1,192
1.80

2026E

17.44
17.85
17.82

31.91
12.59
20.61
21.91

51.99
11.45
1.56
0.75

0.84
4.30
4.47

1.80
1.38
8.81

13.37
2.74
9.98
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2027E
8,144
5,534
65.15
635.22
407.19
0.73
16.29
1.00
50.46
1,157
2.00
1.00
1,158
138.94
1,019
30.57
988.32
1,354
21

2027E

17.57
16.87
16.86

32.05
12.51
20.04
23.51

49.29
(0.88)
1.62
0.79

0.86
4.30
4.47

2.1
2.18
10.57

11.44
2.28
8.42
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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



