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26PE # 46 4& (Wind) , &AMt 3] 2026 FEBER A L EAE 56
Wik, H4 T8 2026 F B AR PE83 15, EHFEABEM ERT, Af
& B AR 35.97 T (#7484 28.35 7, & 26PE65 15) . BARN L3 £ &R
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SFC No. BQB164 +(86) 21 3847 6016

P YN &7
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6 /MNAFHBERH (ARTER) 159.31
52 At A A (AR T) 19.23-27.40
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Apr-25 Aug-25 Dec-25 Apr-26
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2B MR ARG HE

4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 827.45 937.78 1,100 1,305
+-% 0.32 1333 17.33 18.63
2 &£ 844 100.87 154.14 242.80 348.53

(@7)
+-% (3.41) 5281 57.52 4355
EPS (& #f #3%) 028 043 068 098
ROE (%) 560 806 11.74 15.11
PE () 82.23 5381 3416 23.80
PB () 449 420 384 338
EV EBITDA (%) 75.40 4340 2564 1661
BAE (%) 069 069 069 069
FARR: A%, fRFLHIN



+AHzd (301153 CH)

B&l: TS #EE%
EHR R WEHRRMR WE (L)

2024A

603171 CH ALAREA 231 1.13

300525 CH #2444 66 3.02

688232 CH  #f 534k 77 2.04

002152 CH /" %.i&il 70 9.20
ST 208

301153 CH #Hrd 1.04

FHRR: Wind, &2 58N

B4%&2: $4Hizé PE-Bands
(AR )
141 -

— b

105 A

70 A

0 T T T

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR IR Wind, R

& 4AHE (L)

2025E
1.36
3.23
0.36
8.61

1.01

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

$
2026E 2027E
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1.54 2.43

VE: T RLN 8] R TN B4R R B Wind — A4 4E, PE A 2026 SF 4 A 24 Bk #EH

B4%3: T4#ir& PB-Bands

(AR )
63 -

a7

31

16

0 T T

PE

2024A 2025E

205 170

25 24

34 193

32 35

74 105

79 82
— P A

e "tccaal

o%%
1]

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

A AR Wind, £

2026E
81
20
56
28
46
54

1 IR IE 25

HUATAI SECURITIES

2027E
56
18
44
23
35
34



+AHzd (301153 CH)

Z A

il 83
2HFE (ARTFEF)
RANT >

e

MK 2R

B NS
AT 2K

A

FAR BT~
ERAT S~
KT

[ & 43
A2
bR A =
fad i

A AR
[SETEE N
JEAT K 3K

H AR AR
kiR zh it
KK

H AR R f
A3t

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
A Ao T AR AL

=

=

ALRER
2HFRE (ARFET)
ZEEHINLE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BEEDAL
TALH
KA

E R &
R EHAAL
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
LA 34 o 3R

S
ht

£

2024
2,263
1,617

403.01
8.94
6.04

52.87
175.18
95.64
0.00
2.75
17.45
75.45
2,358

559.87
0.00

406.90

152.97
213
0.00
2.13

562.00

42.68

349.92

707.51

696.20

1,754
2,358

2024
89.28
112.46
12.36
(34.38)
(1.29)
(107.54)
107.66
(15.36)
(1.51)
10.18
(24.03)
(201.92)
0.00
0.00
155.52
(116.05)
(241.40)
(128.00)

2025
2,365
1,682

404.73
8.30
4.52

50.80
214.89
90.79
0.00
1.54

16.24
73.02
2,456

562.05
0.67

408.96

152.43
0.68
0.00
0.68

562.73

45.32

352.85

766.01

734.09

1,848
2,456

2025
129.64
103.08

1153

(24.24)

(8.00)

(56.88)
104.15

(45.33)

(1.11)
(55.00)
10.79
(37.03)
0.67
0.00
293
58.50
(99.13)
47.29
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2026E
2,602
1,902
410.73
8.75
6.52
59.06
214.89
94.93
0.00
1.26
17.70
75.97
2,696
669.50
0.67
436.16
232.67
0.68
0.00
0.68
670.18
51.05
355.66
792.91
798.03
1,975
2,696

2026E
218.85
159.87
7.74
(29.46)
(10.00)
32.01
58.68
0.39
(5.11)
0.00
5.50
0.49
0.00
0.00
2.81
26.90
(29.23)
219.73

2027E
2,849
2,152
404.29
8.18
7.24
63.12
214.89
99.67
0.00
1.08
17.63
80.97
2,949
725.38
0.67
455.77
268.94
0.68
0.00
0.68
726.06
61.92
355.66
792.91
899.51
2,161
2,949

2027E
268.13
253.68
4.83
(33.49)
(10.00)
(10.11)
63.22
5.42
(4.58)
0.00
10.00
(23.41)
0.00
0.00
0.00
0.00
(23.41)
250.14

2028E
3,200
2,488
411.48
9.23
7.26
68.52
214.89
104.28
0.00
0.87
17.45
85.97
3,304
776.78
0.67
436.69
339.43
0.68
0.00
0.68
777.46
73.96
355.66
792.91
1,044
2,453
3,304

2028E
350.54
360.57
575
(38.51)
(10.00)
(40.57)
73.31
4.65
(5.35)
0.00
10.00
(18.40)
0.00
0.00
0.00
0.00
(18.40)
336.79
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12 N 8) 4 A
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ERIES
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ROE

ROIC

Etrhe
FEREE (%)
% htieE (%)
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BBk

BR RS
MR 3R] #

J AT K 3K JE) 4
FRAGIR (ART)
EY IS T =)
HNLBE AL R(RATE)
FM AR (R )
fEAL e

PE ()

PB (1%)

EV EBITDA (1)

KN 1
Wby ERIES

2024 2025 2026E 2027E 2028E
824.84 827.45 937.78 1,100 1,305
33211 339.94 38453 44596 52655
542 513 598 692 827
112.67 106.46 110.66 110.03 114.86
5226 59.76 5627 56.11 56.13
(34.38) (24.24) (29.46) (33.49) (38.51)
(311) (277) (3.14) (3.68) (4.37)
0.00 000 000 000 0.0
129 800 10.00 10.00 10.00
9329 9868 163.14 260.19 371.72
001 000 000 000 0.00
001 001 001 001 001
9328 9867 163.13 260.18 371.72
(19.18) (4.40) 326 650 11.15
112.46 103.08 159.87 253.68 360.57
803 221 573 1088 12.03
10444 100.87 154.14 242.80 34853
7119 8588 144.23 234.82 342.87
030 029 043 068 098

2024 2025 2026E 2027E 2028E

(31.71) 032 1333 17.33 18.63

(70.82) 578 6532 5949 42.87
(65.14) (3.41) 5281 5752 4355
5974 5892 59.00 5947 59.66
1363 1246 17.05 23.06 27.62

5.87 5.60 8.06 11.74 1511
3.98 4.31 6.99 10.84 14.17

2383 2291 2485 2462 2353
(89.89) (88.69) (93.81) (96.76) (98.46)
404 421 389 393 412
380 406 374 379 398

0.35 0.34 0.36 0.39 0.42
2.19 2.05 2.30 2.70 3.20
0.84 0.83 0.91 1.00 1.18

0.29 0.28 0.43 0.68 0.98
0.25 0.36 0.62 0.75 0.99
4.93 5.20 5.55 6.08 6.90

7942 8223 53.81 34.16 23.80
4.73 4.49 4.20 3.84 3.38
93.02 7540 4340 25.64 16.61
3
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RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS
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R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIREAH (AL e9ag & = 48) st A ok & I ey T
(ARETHERAPRI00 4, FATHEAEIEEREK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASRRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . MR AR AT B R K B ££-15%~5%2 18]

FH: NG T A A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

# Az d (301153 CH) )\ A% MM vuaras secunmes

REEREE

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



