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F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 5194 5622 6,717 7,570
+-% 736 825 1048 12.69
)3 B AN 8 %A 21459 303.52 407.87 523.72
(87)
+-% 17.93 4145 3438 28.41
EPS (R #f # %) 019 027 037 047
ROE (%) 422 487 617 7.30
PE (4%) 58.86 41.61 30.97 24.12
PB () 275 210 199 1.85
EV EBITDA (%) 25.02 19.31 1523 1225
M (%) 053 050 052 051
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B Lk EPS (L) PE (4%)
2 8 R PRLES () (e ) 2026E 2027E 2028E 2026E 2027E 2028E
002487 CH Xe&EL 85.3 543.7 2.6 3.6 5.2 33.2 24.0 16.5
002531 CH KRR FE 12.7 227.8 0.4 0.6 0.9 323 19.8 13.7
002202 CH & KA 25.7 994.0 11 1.3 1.6 23.6 19.4 16.4
603698 CH MR A 43.1 231.0 0.7 0.9 11 60.5 48.6 40.5
300900 CH JTERALE 45.8 150.0 0.3 0.6 132.7 81.9
EELES 56.5 38.7 21.8
FH R : Wind, 5277
B&2: #MR4 PE-Bands B4&3: #MR 4 PB-Bands
(AR (AR )
— RMEARE — REARE
21 ~ 23
64 1= Ly K m—ee-- 55x 74y _efp=md  =ee=- 4.1x
= = = 45x = = = 3.4x
1 35x 1 2.7x
25x 2.0x
5 6
20x 1.3x
0 T T T T T " 0 T T T T T "
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR IR Wind, R TARF: Wind, FHFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2024
7,253
1,109
3,183
27.58
73.98
1,888
971.62
2,161
1.32
1,207
266.18
686.43
9,414
4,347
636.87
1,071
2,639
572.79
252.72
320.07
4,920
65.14
934.90
1,562
1,949
4,428
9,414

2024
(380.04)
188.35
74.01
17.81
(0.78)
(793.43)
133.99
(185.08)
(280.06)
2,07
92.90
802.90
544.96
103.85
0.00
0.00
154.09
237.92
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ht
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2025
8,938
2,859
2,557
26.22

140.58
1,859
1,496
2,852

0.89
1,896

308.18

646.97

11,790
6,359

774.87

878.67
4,706

685.50

371.89

313.60
7,045

156.92

934.90

1,562
2,107
4,588

11,790

2025
523.00
200.26
78.71
27.69
5.57
63.01
147.76
(300.67)
(262.62)
0.00
(38.06)
1,446
138.00
119.17
0.00
0.00
1,189
1,665

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
10,124
4,085
2,554
32.01
91.68
2,042
1,320
2,818
1.12
1,872
315.42
629.73
12,942
6,170
774.87
1,072
4,323
607.01
293.41
313.60
6,777
153.73
1,109
2,564
2,334
6,012
12,942

2026E
501.94
300.33
86.12
13.47
(1.66)
(7.88)
111.56
(150.79)
(132.52)
(0.22)
(18.05)
875.45
0.00
(78.48)
173.95
1,002
(222.00)
1,227

2027E
11,787
4,484
3,044
37.57
185.84
2,236
1,799
2,972
1.39
2,019
326.34
625.76
14,759
7,703
774.87
1,238
5,690
552.11
238.50
313.60
8,255
147.27
1,109
2,564
2,627
6,357
14,759

2027E
881.58
401.41
97.89
4.95
(0.29)
251.09
126.53
(364.67)
(332.21)
(0.28)
(32.19)
(118.08)
0.00
(54.91)
0.00
0.00
(63.17)
398.83

2028E
11,933
4,577
3,264
40.85
126.90
2,369
1,556
3,048
1.13
2,087
342.42
617.82
14,981
7,552
774.87
1,341
5,437
483.27
169.67
313.60
8,036
130.67
1,109
2,564
3,003
6,815
14,981

2028E
533.84
507.12
118.59
6.87
1.06
(221.97)
122.17
(302.49)
(270.30)
0.26
(32.45)
(138.72)
0.00
(68.84)
0.00
0.00
(69.89)
92.63
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ERES
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# RAREE (%)
AL E
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BERRS
BRERAEE
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JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
4,838
4,169
20.34
23.21
211.50
17.81
(24.76)
(0.55)
078
209.95
7.03
2.56
214.42
26.07
188.35
6.39
181.96
394.97
0.16

2024

0.52
(38.19)
(37.77)

13.83
3.89
4.19
4.07

52.27
(0.48)
1.67
1.16

0.56
1.67
4.77

0.16
(0.34)
3.99

69.41
2.85
32.07

2025
5,194
4,567
23.29
25.09
216.09
27.69
(30.37)
2.35
(5.57)
233.79
7.44
1.76
239.47
39.21
200.26
(14.33)
214,59
454.18
0.19

2025

7.36
11.36
17.93

12.07
3.86
4.22
3.68

59.75
(29.56)
1.41
1.05

0.49
1.81
4.68

0.19
0.47
4.14

58.86
2.75
25.02
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2026E
5,622
4,876
24.04
27.16
230.50
13.47
(32.87)
10.57
1.66
357.34
5.05
3.25
359.14
58.81
300.33
(3.19)
303.52
512.75
0.27

2026E

8.25
52.84
41.45

13.27
5.34
4.87
4.06

52.36
(46.39)
1.64
1.25

0.45
2.20
5.00

0.27
0.45
542

41.61
2.10
19.31

2027E
6,717
5,775
29.03
32.37
268.70
4.95
(39.28)
4.12
0.29
476.02
6.51
2.52
480.01
78.60
401.41
(6.45)
407.87
620.41
0.37

2027E

19.48
33.22
34.38

14.03
5.98
6.17
4.69

55.93
(50.88)
1.53
1.18

0.48
2.40
5.00

0.37
0.80
5.73

30.97
1.99
15.23
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2028E
7,570
6,447
33.01
36.54
295.23
6.87
(44.26)
5.68
(1.06)
602.59
6.33
2.51
606.41
99.30
507.12
(16.61)
523.72
757.09
0.47

2028E

12.69
26.59
28.41

14.84
6.70
7.30
5.75

53.64
(49.94)
158
1.21

0.51
240
5.00

0.47
0.48
6.15

24.12
1.85
12.25
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£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
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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
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