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KR (ART #E1 A 308) 98.50
T (ARTEF) 9,740
BANAFHEARTM (ARTET) 213.00
52 s E (AR T) 43.19-99.15
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Feb-25

Jun-25 Oct-25 Jan-26

AR R Wind

ZE MR HBARE FHE

25K (AR®) 2024 2025E 2026E 2027E
FLAN (FF)  759.06 1,015 1266 1,505
+-% (4.43) 3372 2473 18.89
J3 AN 5441 106.96 186.79 25048 32552

(a7)
+-% (32.26) 7463 3410 29.95
EPS (5 # #i%) 1.08 189 253 329
ROE (%) 827 1328 1589 18.03
PE (&) 91.06 5215 38.89 29.92
PB (4%) 732 658 583 503
EV EBITDA (%) 3555 29.45 2288 18.48
M8 E (%) 061 061 061 0.61
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Bkl g k{Eak

&0 WA EPS (%) PE(4%)
NEARA NI EAR (%) (fe#) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
300124 CH SCOI#A 74.63  2,020.40 1.58 2.06 2.48 2.95 47 36 30 25
300747 CH Atk 30.57 171.68 0.24 0.38 0.52 0.62 128 80 59 49
688308 CH EkAHe 53.25 84.55 0.36 0.67 1.03 1.43 148 79 52 37
000657 CH %5 % #f 4850  1,105.12 0.41 0.58 0.87 1.03 118 83 56 47
EXTY 110 70 49 40
i HAEMZE 2026 414308
FA B Wind, &AM
B4%2: %44 %F PE-Bands B43: #44%F PB-Bands
(AR ) (ARH)
ERAE FBAE
110 - 126 -
-—=1
e et A
83 & v g=m=a T leao. ab) o= 55x 95 4 cemacamm==! =i ) ===-- 7.4x
— — = 45x - = = 6.0x
55 1 35x 63 1 4.6x
25x 3.2x
28 32
20x 1.8x
0 0

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

FA R Wind, &R FA R Wind, &L
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 966.01 1,133 1,620 1,738 2,186  FaMKA 794.27  759.06 1,015 1,266 1,505
EI 80.70 13649 18252  227.65  270.66  FLmA 43311 45954  597.60  716.00  821.22
R K 341.96  409.36 59530  657.81  832.06  FALALL A 3.02 3.82 5.11 6.37 7.57
FeAe 3 R 237 276 4.10 4.46 572  #L%A 37.43 33.00 40.60 50.64 54.19
FAAT TR 2 3.69 459 6.49 7.33 910  #E¥A 41.09 34.28 40.60 51.91 61.71
A5 308.30  396.99 52019 57871  681.69 M5 %A 28.52 37.64 28.73 42.05 53.25
FARA T 22899 18232 31095  262.33  387.21 K EAfifik (6.92)  (19.36)  (25.89)  (32.30)  (38.40)
FRFHF 2 1,244 1,396 1,497 1,709 1,898  AAMEEFKE 0.15 1.60 1.60 1.60 1.60
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 2.87 0.42 0.42 0.42 0.42
sy 1,020 1,169 1,245 1,435 1,608  &RANHE 181.23 12037  210.01 28153  365.78
T3 7 24.96 22.99 25.06 24.78 2451  FRIPREA 1.56 0.00 0.00 0.00 0.00
HAAEFEAD R~ 198.94  204.55  226.94 24957 26534  Fwshi 0.15 0.27 0.27 0.27 0.27
Wt s 2,210 2,529 3,116 3,447 4,085  AIHEER 182.64 12010  209.74  281.26  365.52
s 45740  625.24 1,072 1,218 1,507 FrigA 24.74 13.14 22.95 30.78 40.00
FEAlEE S 7006  259.60  599.77  769.78 1,018 ##1H 157.91 106.96 18679 25048  325.52
A IR B 122.11 159.07  206.58  231.51 27097 Y HMEAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 26523  206.57 26577 21645  308.48 13 A& AN )44 157.91 106.96  186.79 25048  325.52
ksl [ 496.55 57223  563.26  557.60  549.03  EBITDA 305.61 28883  357.09  464.90  586.50
K Ik 24.66 63.86 54.90 49.23 4067 EPS (AR T, %K) 2.56 1.73 1.89 253 3.29
HAudE R A 471.89  508.37 508.37  508.37  508.37
R A 953.95 1,197 1,635 1,775 2,146 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 61.85 62.26 98.88 98.88 98.88 AK#H
K AR 555.82  572.99 57299 57299 57299  FIMA 32.02 (4.43) 33.72 24.73 18.89
B4R 53256  590.04  717.49  908.65 1175 F @A) (1.04)  (33.58) 74.47 34.06 29.93
)3 B B B R R 1,256 1,331 1,481 1,672 1,938 U3 8] 44l (4.83)  (32.26) 74.63 34.10 29.95
AR AR A 2,210 2,529 3,116 3,447 4,085  FEAIRA (%)

EXIES 45.47 39.46 41.12 43.44 45.44
NLREER EEIES 19.88 14.09 18.40 19.79 21.63
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 13.32 8.27 13.28 15.89 18.03
Z2EEHAL 252  117.66 3395 33233 26932 ROIC 11.29 7.45 9.27 10.70 11.94
A 157.91 106.96  186.79  250.48 32552 &tk
A 18 e 4 94.98 13118 11875 14175  167.92  #= Q% (%) 43.16 47.35 52.48 51.50 52.55
w49 A 28.52 37.64 28.73 42.05 53.25 A AftE (%) 29.10 44.97 57.27 57.97 60.24
#F MK (2.87) (0.42) (0.42) (0.42) (0.42)  HAkE 2.11 1.81 1.51 1.43 1.37
FEFEE (320.34) (198.57) (311.24) (116.06) (294.51)  EFLF 1.40 1.15 1.01 0.94 0.93
HezE s 44.32 40.86 11.34 14.52 1755  #iEfk)
BREHRLE (97.49) (192.97) (217.15) (352.17) (355.03) HFK~A#E 0.39 0.32 0.36 0.39 0.40
KA (260.61) (193.42) (218.21) (353.17) (355.55) kUK A% 3.23 2.02 2.02 2.02 2.02
KB 160.00 0.00 0.00 0.00 0.00 AT E 3.96 3.27 327 3.27 3.27
E R & 3.13 0.45 1.07 1.00 052  HRAaH (ARTT)
ERxEHAE (37.93) 13075  229.21 64.97 12873 MM E(RATREE) 1.60 1.08 1.89 2.53 3.29
FE il (4.02)  189.54 34017  170.00  248.08  AMLZF AL K(EIHE) 0.03 1.19 0.34 3.36 272
R IHEH 7.86 39.20 (8.96) (5.66) (8.56)  HRLAFF(RAHEE) 12.71 13.47 14.98 16.91 19.60
A3 4G o 17.84 0.41 0.00 0.00 0.00 fHfEirk®
F ARG Ao 19.48 17.17 0.00 0.00 0.00  PE (%) 61.68 91.06 52.15 38.89 29.92
A F AL (79.09) (115.57) (102.00)  (99.36) (110.79)  PB (&) 7.75 7.32 6.58 5.83 5.03
G 3 o (132.92) 55.76 46.02 45.13 43.01  EVEBITDA () 32.84 35.55 29.45 22.88 18.48

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



B0 £ RIE %

EHHF (688059 CH) )\ A% MM vsran securmes

R

2T B
AN, WRIEF, MiEE, HIEH RIS P& RO & A H 3 Bk T AT IR ST AR B9 IE R R B AT ABAAZT L ; R iiE,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
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REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,
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P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
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FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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£ 0N,
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Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), 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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



