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TG A R FHAL Y, N E R T e, MR AR GEA R RN, 4
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038
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SAC No. S0570125070021
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hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART HE 1 A38) 14.17
T (AR T ET) 6,740
6 ANA T3 AR (ARTET) 80.60
52 A E (AR T) 13.15-28.73
FR M & B
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(%) P %300
23
10 4y \
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(30) + : . 4
Nov-24 Mar-25 Jul-25 Nov-25
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,276 1,528 1,730 2,133
+-% (5.16) (32.86) 13.21 23.31
3 B #8441 562.47  87.04 164.02 247.20
(87)
+-% (23.33) (84.52) 8843 50.72
EPS (& # #i i) 118 018 034 052
ROE (%) 2084 327 678 11.25
PE () 11.98 77.44 4110 27.27
PB (4%) 243 264 295 320
EV EBITDA (%) 7.39 27.07 1878 14.46
MEE (%) 635 635 635 6.35
FARR: A NE, EEFRLAN
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BAl: ATES: BAMMNAEAR

(ART BH L) SRR # A

25E 26E 25E 26E
Pl ON 3,185 3,906 1,528 1,730
PR % -52.0% -55.7%
P te S e AR 9 B R 2,918 3,639 1,370 1,534
PR % -53.0% -57.8%
& A H 268 268 158 196
PR % -40.9% -26.8%
EXE S 46.0% 46.4% 28.1% 31.6%
P8 (+- pet) (17.92) (14.71)
WERAE 1.5% 1.5% 3.5% 3.5%
P8 (+- pet) 2.00 2.00
FE A 7.0% 7.0% 14.0% 12.0%
P8 (+- pet) 7.00 5.00
R R & 4.5% 4.5% 5.1% 5.1%
i H g L (+/- pet) 0.59 0.59
PR S 882 1,098 87 164
PN % -90.1% -85.1%

TA R R SRR

BA2: ATRE: THAFEEL

iEF R IEF A A BT (L) PETTM 2025E PE 2026E PE 2027E PE
688089 CH oLt 40.39 23.81 23.08 19.08 15.77
688639 CH i sy 88.79 47.42 34.44 23.96 18.38
688363 CH K X ] 255.87 395.93 60.25 43.35 34.92

HE 128.35 155.72 39.26 28.80 23.02

E: HAEHE 2025.11.3 dcd, WA — &M
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- 15x 3.3x
13 + - — 10
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0 T T T T T ] 0 T T T T T d
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
AR Wind, &5 % FHA R R Wind, 4
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2023
2,240
541.84
441.44
1.57
5.29
425.27
824.85
1,650
0.00
926.44
118.00
605.71
3,890
494.22
0.00
363.05
131.18
769.23
0.00
769.23
1,263
0.00
169.33
846.59
1,613
2,627
3,890

2023
798.88
733.59
114.41
(14.69)
(6.98)
(96.68)
69.24
(1,366)
(656.45)
(722.50)
13.28
545.86
0.00
0.00
0.01
23.33
522.51
(12.94)

2024
2,065
534.03
270.41
1.49
6.34
629.22
623.16
2,193
0.00
1,359
218.76
615.35
4,258
589.39
0.00
448.91
140.49
786.98
0.00
786.98
1,376
110.50
339.78
706.82
1,618
2,771
4,258

2024
823.48
561.11
171.11
5.90
(13.39)
100.82
(2.08)
(526.53)
(686.34)
140.50
19.31
(343.62)
0.00
0.00
170.44
(139.77)
(374.29)
(17.05)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,706
405.11
207.52
0.57
1.47
469.95
621.32
2,156
0.00
1,430
242.68
483.62
3,862
412.31
0.00
283.87
128.44
786.98
0.00
786.98
1,199
110.29
475.69
570.91
1,658
2,553
3,862

2025E
284.64
86.83
150.73
8.99
(13.39)
60.70
(9.22)
(96.70)
(112.89)
0.00
16.19
(316.86)
0.00
0.00
135.91
(135.91)
(316.86)
(128.92)

2026E
2,084
405.92
333.57
1.76
7.38
712.65
622.72
2,076
0.00
1,356
271.48
448.53
4,160
974.92
331.99
504.53
138.41
786.98
0.00
786.98
1,762
109.89
475.69
570.91
1,732
2,288
4,160

2026E
190.04
163.62
169.83
18.78
(13.39)
(139.77)
(9.02)
(74.32)
(89.25)
0.00
14.93
(114.91)
331.99
0.00
0.00
0.00
(446.89)
0.81

2027E
2,170
500.54
333.64
1.1
3.53
709.22
621.65
2,057
0.00
1,303
307.18
446.50
4,227
1,223
579.92
511.09
131.84
786.98
0.00
786.98
2,010
109.30
475.69
570.91
1,845
2,108
4,227

2027E
447.79
246.60
172.91
35.49
(13.39)
17.25
(11.06)
(137.50)
(153.02)
0.00
15.53
(215.68)
247.93
0.00
0.00
0.00
(463.61)
94.62
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RKESH
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V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC
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# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
2,400
1,228
21.51
32.91

163.37

(14.69)

0.00
5.75
6.98
871.05
1.12
5.88

866.28

132.70

733.59

0.00
733.59
982.30

4.33

2023

35.99
87.86
89.00

48.83
30.57
32.09
36.80

32.48
415
453
3.44

0.78
6.55
4.43

1.54
1.68
5.52

9.19
257
6.24

2024
2,276
1,266
23.65
33.53

197.94

5.90
(7.63)
1.14
13.39
689.23
0.87
6.66

683.44

12233

561.11
(1.36)

562.47

871.59

1.66

2024

(5.16)
(20.87)
(23.33)

44.40
24.65
20.84
26.05

32.32
5.43
3.50
2.33

0.56
6.39
3.12

1.18
1.73
5.83

11.98
243
7.39

o%%
1]

2025E
1,528
1,009
11.78
53.48
213.93
8.99
(2.29)
3.45
13.39
111.55
0.87
6.66
105.76
18.93
86.83
(0.21)
87.04
242,57
0.18

2025E

(32.86)
(83.82)
(84.52)

28.07
5.68
3.27
3.56

31.05
10.64
4.14
2.87

0.38
6.39
3.00

0.18
0.60
5.37

77.44
2.64
27.07
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2026E
1,730
1,183
13.33
60.55
207.60
18.78
(2.80)
2.30
13.39
205.08
0.87
6.66
199.29
35.67
163.62
(0.40)
164.02
367.14
0.34

2026E

13.21
83.85
88.43

31.64
9.46
6.78
7.42

42.35
25.62
2.14
1.34

0.43
6.39
3.00

0.34
0.40
4.81

41.10
2.95
18.78

2027E
2,133
1,422
16.44
74.66
213.33
35.49
(4.60)
2.87
13.39
306.15
0.87
6.66
300.37
53.76
246.60
(0.60)
247.20
487.44
0.52

2027E

23.31
49.29
50.72

33.35
11.56
11.25
11.98

47.55
34.63
1.77
1.15

0.51
6.39
2.80

0.52
0.94
4.43

27.27
3.20
14.46
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H 2 ERE o F A KIR S R @ i% N S B 5o
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FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
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H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
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PR AR ERRALRE LR ESF
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AR 4

FEN: AN ABAEL A 15% A £
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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
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