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BH R (EH) EAN
B AR (AR ) : 38.09
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

LE:
SAC No. S0570523120005
SFC No. BTM578

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

FAHE>
SAC No. S0570125030018

FAEA
likeyi@htsc.com
+(86) 10 6321 1166

E AR
KR (ART #ZE 10 A 31 8) 28.28
T (AR T ET) 34,683
6 AMAFHE R (ARFEF) 113.79
52 A (AR H) 22.66-34.50
idr ]
— = hE
(%) 7 %300
23
12 J'\
o 1Y
(12)
(23) + T . :
Oct-24 Mar-25 Jun-25 Oct-25
AR R : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 17,792 27,323 31,042 38,334
+-% 19.10 53.57 1361 23.49
3 B &N 8 4AE 1,812 1,854 2,793 3411
(B7)
+-% (9.70) 230 50.67 22.14
EPS (R #f # %) 1.48 151 228 278
ROE (%) 13.67 1298 1755 18.74
PE (4%) 19.14 1871 1242 10.17
PB (4%) 253 234 204 179
EV EBITDA (%) 10.14 1025 7.67 5.79
212 1.87 282 344
i R AR LT
1
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* Sl % M — iz 4 )
REHN K R
2,600 - HAnH A [ RABARMN (B 3E)
[ERABARM CORA351) - - = F R (BBE)
2,400 = = = FEFH (REHH)
2,200 -
2,000 -
1,800 A
1,600 A
1,400 A
1,200 1 1,133
1,000 A
-
4 b
800 Z
600 A
Ing Bong Bong Bond Beng Bend Bond Bond ong Bond Rang Bond Beng Bong Bond Bond Bend BN g g Bng Bang Bong Bend Bond Bondl Bong Band Bend Bond Bong ‘:&\’f
Al N|M|F| O[O |MNO|O|O|HA|N|A|N| M| |WO| O V| O|O|HA|N[HA|N|M|F|IO|O|N~|0O _‘4_
2023 2024 2025
FHEF: CWEA, YERECHEAR, LEHL
B42: 254 1-9 A KB B kLR F AR A S
(A/KW)
REHH s
2,500 -
2,096 2,109 2,116 2,096 5043 2,120 2,116 2,088 2,142
2000 { Tt T
1,701
: 1,658
1,635 1,544 1,560 1,562
1,450
1500 L?V\’)g?/_/
1,000 A
500 -
0 . . . ; ; ; ; ,
1A 2A 3A 41 54 64 7A 8/ 9A4
FHRR: NBkE, L5657
B %3: EV/EBITDA #&{i%
*4 2026
EBITDA BH L 4,047.58
£ 4% 11.00
EV B A 44,523.37
AL B 46,715.18
A a7 1,226.40
R T 38.09
FA R B Wind, % &AM
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024-10-31 2024-12-12 2025-01-24 2025-03-17 2025-04-29 2025-06-16 2025-07-28 2025-09-08 2025-10-28

FAH kIR IFiND, %55 5%

B%5: =—¥# PE-Bands B#46: =—¥# PB-Bands
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e — = —Ek
46 A 49 -
Pt Ve
=" lar———a
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344 23 _ = 01  ee——-- 30x 37 A H Fr=—===' eece-. 4.2x
- = = 25x - = = 3.6x
2 20x 24 1 3.1x
15x 2.6x
11 12 A
10x 2.0x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KRR Wind, % &L FA R Wind, &EFR
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2023
22,855
11,547

3,833
638.47
202.58

3,087

3,547
10,521

1,141

4,785
715.78

3,879
33,376
19,073
770.57

6,574
11,729

1,509

1,135
373.66
20,582

0.00

1,206

6,480

5,214
12,793
33,376

2023
1,089
2,007

460.49
(186.64)
(1,798)
412.90
193.38
(1,049)
(3,754)
384.66
2,320
2,271
(2,318)
521.15
16.04
130.20
3,922
2,318

iR E )

2024
29,406
10,996

4,724
466.11
118.90

5,161

7,940
11,997

1,297

4,914
922.72

4,863
41,403
24,554

5.00

8,961
15,588

3,126

2,662
463.55
27,680

0.00

1,226

6,535

6,320
13,724
41,403

2024
(400.35)
1,812
573.58
(132.22)
(771.96)
(1,987)
105.39
(2,777)
(1,916)
(1,987)
1,126
2,353
(765.57)
1,527
20.88
54,53
1,516
(821.99)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
33,698
9,586
6,228
1,499
633.23
6,666
9,085
15,469
1,888
7,943
1,005
4,634
49,167
31,126
5.00
10,643
20,478
3,200
2,861
338.96
34,326
0.00
1,226
6,535
7,525
14,841
49,167

2025E
3,423
1,854
542.96
(57.13)
(238.89)
1,277
45.66
(3,821)
(4,243)
(591.27)
1,013
(1,011)
0.00
198.64
0.00
0.00
(1,210)
(1,410)

2026E
25,075
6,067
5,084
752.58
138.90
4,581
8,451
17,495
2,600
8,859
1,096
4,940
42,569
22,239
5.00
7,223
15,011
3,345
2,953
392.06
25,584
0.01
1,226
6,535
9,341
16,986
42,569

2026E
(681.31)
2,793
764.57
9.19
(255.28)
(3,983)
(9.75)
(2,525)
(1,730)
(711.79)
(82.59)
(313.30)
0.00
91.93
0.00
0.00
(405.22)
(3,519)

2027E
41,687
9,277
8,885
1,874
733.16
8,922
11,996
20,430
3,223
10,745
1,216
5,246
62,116
38,979
5.00
13,204
25,770
3,718
3,319
398.19
42,697
0.01
1,226
6,535
11,558
19,419
62,116

2027E
7,042
3,411
889.98
39.15
(296.16)
3,018
(20.55)
(3,509)
(3,081)
(622.83)
195.74
(322.91)
0.00
366.46
0.00
0.00
(689.37)
3,211

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
14,939
12,395
118.65
1,085
535.18
(186.64)
17.74
(44.38)
1,798
2,376
29.75
6.64
2,399
392.92
2,007
0.00
2,007
2,662
1.68

2023

21.21
25.67
21.78

17.03
13.43
16.74
141.97

61.67
(61.68)
1.20
0.98

0.50
4.87
2.32

1.64
0.89
10.43

17.28
271
10.05

2024
17,792
14,785
148.60
579.36
578.48

(132.22)

(117.15)

40.11
771.96
2,151
6.68
8.00
2,150
338.01
1,812
0.00
1,812
2,577
1.51

2024

19.10
(9.47)
(9.70)

16.90
10.18
13.67
222.47

66.85
(49.65)
1.20
0.93

0.48
4.16
1.90

1.48
(0.33)
11.19

19.14
2.53
10.14

o%%
1]

2025E
27,323
23,322
228.21
819.70
546.47
(57.13)
0.00
0.00
238.89
2,183
13.25
15.19
2,181
327.11
1,854
0.00
1,854
2,656
1.51

2025E

53.57
1.46
2.30

14.64

6.78
12.98
59.19

69.81
(38.54)
1.08
0.82

0.60
4.99
2.38

1.51
2.79
12.10

18.71
2.34
10.25

2026E
31,042
25,506
310.42
931.25
620.84
9.19
0.00
0.00
255.28
3,288
13.25
15.19
3,286
492.86
2,793
0.00
2,793
4,048
2.28

2026E

13.61
50.63
50.67

17.83

9.00
17.55
34.42

60.10
(11.00)
1.13
0.87

0.68
5.49
2.86

2.28
(0.56)
13.85

12.42
2.04
7.67

1 IR IE 25
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2027E
38,334
30,621
383.34
1,150
1,150
39.15
0.00
0.00
296.16
4,015
13.25
15.19
4,013
601.99
3,411
0.00
3,411
4,928
2.78

2027E

23.49
22.13
22.14

20.12

8.90
18.74
46.84

68.74
(22.57)
1.07
0.79

0.73
5.49
3.00

2.78
5.74
15.83

10.17
1.79
5.79
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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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ 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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHE
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# FINRA Z XL FHOAIFEI TR R o DATITARAE B R AE 09 B RN N Ao B AV B /) AT H B, L4508 8 2 3) A 41
A7 0k £ B9l

o = —F#k (688349 CH): R IEARMMWA RN S T8 Fof/RALFEE N S ARE KA B 247G 8] 9E K %
TR RFIERAAERAEE,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIE R (RAEATARXZT) KT, FTRAETIERFSORFIZIER (KA. B, RTHZZZIRE TR
HEAZ TR,

# A3

RIEH (Fhodk) A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS N B RIZE T, o RIERIFAAZACE,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdk T HhEH xR d, HETHLEAFERMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 4550 , BARkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809
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