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#.21.26%/-9.00%/-, =4 £ A3 ik 4 32.11%), *t & EPS % 0.38/0.51/0.65
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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
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Apr-25 Aug-25 Dec-25 Apr-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 3,556 4,140 4,849 5,617
+-% 0.02 16.43 17.11 15.85
)3 B #8441 120.99 161.85 219.17 278.97
(87)
+-% 26.19 33.77 3541 27.28
EPS (& # #i i) 028 038 051 0.65
ROE (%) 366 454 556  6.50
PE () 37.38 27.95 20.64 16.21
PB (4%) 1.04 1.02 098 095
EV EBITDA (%) 11.36 1058 9.07  8.39
MEE (%) 113 151 205 261
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M EH ik A Frok#d () PE
PR B ERD (=) (e ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
E % H 603060 CH 6.33 51 0.14 0.32 0.34 0.00 45.09 20.03 18.55 -
LR Sl 300012 CH 15.95 268 0.61 0.69 0.78 0.88 26.26 23.13 20.38 18.08
Iy @ gL 002271 CH 16.29 389 0.05 0.72 1.00 1.35 325.80 22.60 16.33 12.10
FHE 132.38 21.92 18.42 -
Tt 4 603916 CH 10.61 45 0.28 0.38 0.51 0.65 37.38 27.95 20.64 16.21
VB MRHAESh, AN 8 B AN K G Wind — &
: Wind, Bloomberg, # % )
B£2: ##4 PE-Bands B4£3: #H#¥4 PB-Bands
(AR ) ) (AR )
LT
43 - 18
24 eeee- 45x BT+ —=—=—==="F === 1.7x
— — — 40x - = = 14x
22 30x 9 1.1x
25x 0.9x
11 4
15x 0.6x
0 T T T T T ] 0 + T T T T T d
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FARR: Wind, # &5 L PR Wind, # &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2024
4,824
869.26
2,816
55.17
82.77
418.92
582.77
3,061
114.37
1,741
462.33
742.85
7,885
2,018
781.49
286.27
949.90
1,056
100.00
955.62
3,073
543.18
432.61
1,800
2,002
4,268
7,885

2024
580.69
173.86
240.73

50.86
(12.23)
39.09
88.38
(326.40)
(246.49)
(2.94)
(76.96)
(442.99)
151.10
(55.00)
(0.28)
68.52
(607.33)
(187.88)

2025
5,434
948.90
2,851
45.49
62.20
488.40
1,038
2,944
115.77
1,988
431.10
408.50
8,378
2,363
1,265
316.28
782.19
1,104
108.47
995.23
3,467
572.75
426.30
1,764
2,079
4,338
8,378

2025
370.68
179.57
24566

64.58
(12.82)
(179.40)
73.08
(739.38)
(206.81)
(3.45)

(529.12)
350.51
483.08

8.47
0.00
(36.37)

(104.67)

(19.33)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,220
1,106
3,283
71.72
106.59
562.47
1,092
3,066
118.99
2,095
452.37
400.33
9,287
3,107
1,738
381.60
986.86
1,088
93.01
995.23
4,195
642.29
426.30
1,764
2,213
4,449
9,287

2026E
306.31
231.39
237.92
72.50
(12.82)
(264.98)
42.30
(340.23)
(343.72)
(3.22)
6.72
189.85
473.86
(15.46)
0.00
0.00
(268.54)
155.94

2027E
6,590
1,294
3,405
65.55
91.08
660.49
1,074
3,221
120.94
2,254
455.60
391.06
9,812
3,422
2,152
430.57
839.31
1,071
76.14
995.23
4,493
718.79
426.30
1,764
2,383
4,600
9,812

2027E
358.52
295.66
272.19
92.22
(12.82)
(334.68)
45.95
(406.79)
(411.60)
(1.95)
6.77
237.30
41322
(16.87)
0.00
0.00
(159.05)
189.03

2028E
7,450
1,499
3,843
93.47
137.92
745.50
1,131
3,400
122.61
2,421
444.78
411.58
10,849
4,207
2,500
503.15
1,203
1,054
58.33
995.23
5,260
802.93
426.30
1,764
2,593
4,786
10,849

2028E
49254
363.11
259.18
109.85
(12.82)
(272.76)
45.98
(417.41)
(437.63)
(1.66)
21.89
129.91
348.47
(17.80)
0.00
0.00
(200.76)
205.05
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ERES
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BERRS
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FRA R (AT )
A%

PE (%)

PB (4%)
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2024
3,555
2,390
30.90

376.57
284.89
50.86
(16.15)
5.22
12.23
195.56
0.77
2.59
193.75
19.88
173.86
77.98
95.88
484.90
0.23

2024

(0.75)
(24.32)
(40.24)

32.79
4.89
3.61
3.47

38.98
21.97
2.39
2.1

0.45
1.28
7.41

0.22
1.36
10.01

47.17
1.06
11.94

2025
3,556
2,378
37.76

375.72

279.89
64.58

(42.35)
10.01
12.82

210.95

0.48
4.66

206.78
27.21

179.57
58.58

120.99

512.46

0.29

2025

0.02
7.87
26.19

33.13
5.05
3.66
3.56

41.38
31.32
2.30
2.04

0.44
1.26
7.89

0.28
0.87
10.18

37.38
1.04
11.36

o%%
1]

2026E
4,140
2,754
43.96
438.87
325.01
72.50
(41.40)
10.01
12.82
269.76
0.80
4.10
266.45
35.06
231.39
69.54
161.85
571.56
0.38

2026E

16.43
27.88
33.77

33.48
5.59
4.54
4.12

4517
33.31
2.00
1.76

0.47
1.35
7.89

0.38
0.72
10.44

27.95
1.02
10.58

2027E
4,849
3,205
51.48
513.96
378.20
92.22
(29.09)
10.01
12.82
343.44
0.80
3.78
340.46
44.80
295.66
76.50
219.17
698.64
0.51

2027E

17.11
27.32
35.41

33.90
6.10
5.56
4.92

45.79
35.81
1.93
1.69

0.51
1.45
7.89

0.51
0.84
10.79

20.64
0.98
9.07

1 IR IE 25

HUATAI SECURITIES

2028E
5,617
3,685
59.64
595.41
437.01
109.85
(33.70)
10.01
12.82
42151
0.80
4.18
418.13
55.02
363.11
84.15
278.97
779.94
0.65

2028E

15.85
22.73
27.28

34.40
6.46
6.50
5.61

48.48
36.36
1.77
1.54

0.54
1.55
7.89

0.65
1.16
11.23

16.21
0.95
8.39
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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)
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