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HAPE LKL,
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# & 2] 26 M5 EF FARA KT AT LSRN, 2RFFZERERE
B, “HEANTVRERT, FAETERALEMNTA AEE LS, &M
TN E) 25-27 Sf )3 8% #1H(0.0%/+17.7%/+4.6%) £ 7.9/12.0/13.6 12T

(CAGR % 28.9%) , *f/2 EPS % 3.71/5.61/6.39 7L. # J& 2| §4k = ik
KALEZER@OFFEEREF FHRRE, T gmt FAREEN
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SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEZR*
SAC No. 50570525040003

fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &3
AN (AR #HE1 A 158) 148.60
A (AR TEA) 31,705
6 ANA T3 AR (ARTET) 328.13
52 A E (AR T) 26.64-148.60
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Jan-25 May-25 Sep-25 Jan-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5381 5599 7,810 9,249
+-% 68.09  4.05 39.49 1842
)3 B #8441 63591 79056 1,197 1,363
(87)
+-% 121.66 24.32 51.44 13.82
EPS (& # #i i) 298 371 561  6.39
ROE (%) 39.09 37.34 4289 37.39
PE (4%) 49.86 40.10 26.48 23.27
PB (4%) 17.34 1318 998 7.71
EV EBITDA (%) 40.72 3219 20.28 17.36
MEE (%) 067 135 135 1.35
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NE LK/ R WiE (o ) Fpoks (2) P/E
) (=) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
%K 603163 CH 83 82.86 1.14 1.40 1.87 2.43 72.68 59.19 44.20 34.06
MakIE4r  601133CH 91 17.16 0.41 0.41 0.46 0.51 41.85 41.60 37.66 33.91
#¥%A+44 688376 CH 86 63.50 1.43 1.81 241 2.99 44.41 35.13 26.35 21.21
Juir 4] 002371 CH 3,671 506.73 10.56 9.93 13.17 16.75 47.97 51.02 38.46 30.25
163 #H4 688072 CH 1,050 372.03 2.46 3.64 5.92 8.46 151.23 102.24 62.84 43.96
F34 71.63 57.84 41.90 32.68
THER 603929 CH 317 148.60 2.98 3.71 5.61 6.39 49.86 40.10 26.48 23.27
Er RIEAESRIL, BAFUN K A Wind — B
AR Wind, 454750 M
B%2: LM% PE-Bands B£3: EHMER PB-Bands
(AR) ‘ (AR) _
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78 A 15x 78 9.6x
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5x 2.3x
0 T T T T T 1 0 T T T T T ]
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
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2023
3,323
1,084

984.29
6.22
48.78
25.31
1,175
219.33
0.00
56.72
5.62
156.98
3,542
2,090
0.00
1,627
463.92
3.13
0.00
3.13
2,094
23.71
213.36
256.20
932.12

1,425
3,542

2023
526.07
292.90
13.18
(43.54)
(2.41)
200.29
65.65
9.30
(5.15)
14.41
0.04
(93.46)
0.00
0.00
0.00
0.00
(93.46)
453 81

IS )

2024
3,841
2,484

607.15
23.30
27.12

8.35
691.09
198.96
0.00
52.37
5.48

141.11
4,040
2,188

0.00

1,579

608.22

2.02
0.00
2.02
2,190
21.25

213.36

256.20

1,355
1,829
4,040

2024
1,602
634.28
10.99
(62.70)
(2.14)
1,042
(20.38)
3.71
(3.09)
6.45
0.35
(270.14)
0.00
0.00
0.00
0.00
(270.14)
1,347

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,428
3,236
992.48
7.41
51.85
23.98
1,116
197.70
0.00
51.66
4.92
141.11
5,626
3,197
0.00
1,399
1,797
2.02
0.00
2.02
3,199
21.41
213.36
256.20
1,719
2,406
5,626

2025E
969.44
790.72
7.48
(1.19)
(1.61)
146.04
27.99
(4.61)
(6.16)
0.00
1.55
(212.30)
0.00
0.00
0.00
0.00
(212.30)
752.53

2026E
6,502
4,345
959.95
35.42
58.30
20.32
1,083
231.57
0.00
86.00
4.46
141.11
6,734
3,533
0.00
1,741
1,793
2.02
0.00
2.02
3,535
21.65
213.36
256.20
2,489
3,176
6,734

2026E
1,580
1,197
10.52
2.31
(2.05)
324.91
46.86
(42.34)
(44.30)
0.00
1.96
(429.03)
0.00
0.00
0.00
0.00
(429.03)
1,109

2027E
6,984
5,144
801.67
15.30
72.15
32.98
918.01
244 46

0.00
99.30

4.04
141.11
7,229
3,002

0.00
1,533
1,559

2.02

0.00

2.02
3,094
21.92
213.36
256.20
3,425
4,112
7,229

2027E
1,240
1,363
14.72
(11.63)
(1.93)
(179.72)
55.49
(25.67)
(27.62)
0.00
1.95
(415.09)
0.00
0.00
0.00
0.00
(415.09)
799.15
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,201
2,748
2.53
3.24
87.16
(43.54)
(3.26)
1.82
2.41
344.44
1.62
0.32
345.73
52.83
292.90
6.02
286.88
315.05
1.34

2023

5.33
95.40
90.58

14.17

9.15
22.10
19.44

59.10
(74.63)
1.59
1.51

1.05
3.93
2.06

1.34
247
6.68

110.52
22.25
97.27

o%%
1]

2024  2025E
5,381 5,599
4,651 4,468
6.66 6.93
3.35 3.49
87.48 89.58

(62.70)  (1.19)
65.76  (27.99)
(1.41) 0.00
2.14 1.61

751.01 93330
0.74 2.02
2.19 0.89

74957  934.44
11528 14372

63428  790.72
(1.63) 0.16

63591  790.56

71800  884.74
2.98 371
2024  2025E
68.09 4.05
118.04 24.27
121.66 24.32
1355 20.19
11.79 14.12
39.09 37.34
36.74 35.06
54.20 56.85

(134.25)  (133.32)
1.76 1.70
1.67 1.63
1.42 1.16
6.76 7.00
2.90 3.00
298 3.71
7.51 454
8.57 11.28
49.86 40.10
17.34 13.18
40.72 32.19
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2026E
7,810
6,123
9.66
4.86
117.15
2.31
(39.05)
0.00
2.05
1,415
1.46
1.13
1,415
217.65
1,197
0.24
1,197
1,350
5.61

2026E

39.49
51.59
51.44

21.60
15.33
42.89
40.61

52.51
(135.86)
1.84
1.78

1.26
8.00
3.90

5.61
7.41
14.89

26.48
9.98
20.28

2027E
9,249
7,367
11.44
5.76
120.23
(11.63)
(46.24)
0.00
1.93
1,611
141
1.40
1,611
247.73
1,363
0.27
1,363
1,531
6.39

2027E

18.42
13.85
13.82

20.35
14.74
37.39
35.20

42.81
(124.42)
2.26
2.18

1.32
10.50
4.50

6.39
5.81
19.27

23.27
7.71
17.36
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BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
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
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
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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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
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DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
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A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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
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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
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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
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£E AL NREKE 280 5 21 #%& (424 10017)

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