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KM (AR #HE4A278) 205.28
TE (AR TEF) 56,616
6 NA-FH BRI (ARTET) 917.93

52 B AR (AR T) 106.35-209.57

Rt A 4B
— ik A
(%) 300
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39 [
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(20) )
Apr-25 Aug 25 Dec-25 Apr-26
FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 15,213 20,401 24,511 29,384

+-% 26.46 3410 2015 19.88
JaBAEAN A A 1,764 2,426 2,912 3,499
(@7)
+-% 19.87 37.50 20.05 20.17
EPS (R4 4:%) 6.40 880 1056 12.69
ROE (%) 13.05 1544 1586 16.24
PE () 32.09 2334 1944 16.18
PB (15) 423 358 307 262
EV EBITDA (f%) 17.37 1667 12.03  9.82
B8 F (%) 000 046 054  0.49
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& £ EPS () PE (4&)
EHFRD EHK R A (=) 2025A 2026E 2027E 2025A 2026E 2027E
002965 CH A EAR 29.81 0.58 1.51 - 51.40 19.78 -
300953 CH AL 217.90 3.04 5.47 7.39 71.68 39.82 29.49
300750 CH TigEA 444,90 16.14 20.51 25.22 27.57 21.70 17.64
EoRi: 50.21 27.10 23.56
002850 CH ik A 208.26 6.40 8.80 10.56 32.09 23.34 19.44
2 AR AEA L 27 F Wind — &8
70 Wind, &850 A
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ik A1 ik A
269 A . 291 1
202 N 40x 218 -===-57x
- = = 30x - = = 4.7x
134 25x 146 3.6x
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2024
11,093
2,102
3,818
22.08
17.45
832.33
4,301
7,957
2.96
6,790
399.90
764.06
19,051
5,540
56.91
2,051
3,432
1,826
0.00
1,826
7,366
43.27
271.36
6,577
4,611
11,641
19,051

2024
2,148
1,468
875.23
132.69
(16.36)
(616.83)
305.28
(1,262)
(1,243)
(43.00)
24.15
(881.66)
(366.45)
(131.00)
2.11)
128.00
(510.10)
6.57
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2025
14,910
2,575
4,697
58.53
15.18
988.06
6,576
8,118
16.48
6,855
391.59
854.92
23,028
7,689
16.35
2,760
4,912
1,925
0.00
1,925
9,614
40.18
274.94
6,985
5,828
13,374
23,028

2025
1,901
1,751
946.77
147.89
(16.67)
(1,183)
255.04
(1,467)
(755.19)
(745.00)
33.64
(302.39)
(40.56)
0.00
(0.81)
407.77
(668.80)
131.12

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,299
2,040
2,104
32.50
36.83
2,478
6,609
9,430
16.48
7,941
425.19
1,048
22,730
4,898
3,696
705.43
496.80
1,967
41.98
1,925
6,866
64.68
275.75
6,985
7,798
15,799
22,730

2026E
(2,036)
2,450
741.27
97.49
60.00
(5,518)
133.10
(2,114)
(2,038)
0.00
(75.54)
3,615
3,680
41.98
0.00
0.00
(107.21)
(535.36)

2027E
22,387
7,931
6,067
86.24
20.28
1,683
6,600
9,777
16.48
8,206
442.60
1,11
32,164
11,653
1,400
6,026
4,226
1,968
42.57
1,925
13,621
94.09
275.75
6,985
10,076
18,449
32,164

2027E
9,790
2,941
872.60
65.72
60.00
5,679
171.50
(1,279)
(1,203)
0.00
(76.05)
(2,620)
(2,296)
0.59
0.00
0.00
(324.91)
5,891

2028E
17,502
10,822
0.00
50.25
51.26
0.00
6,578
8,935
16.48
7,524
440.70
953.94
26,437
2,712
0.00
1,456
1,256
1,955
29.30
1,925
4,667
129.44
275.75
6,985
12,912
21,641
26,437

2028E
4,765
3,535
869.13
65.87
60.00
30.08
205.89
(88.21)
(31.35)
0.00
(56.86)
(1,786)
(1,400)
(13.27)
0.00
0.00
(372.64)
2,891
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PE (%)

PB (4%)

EV EBITDA (#%)

2024
12,030
9,100
86.07
44.30
318.10
132.69
(65.00)
0.00
16.36
1,718
1.40
27.85
1,692
223.83
1,468
(3.46)
1,472
2,688
5.44

2024

14.44
25.30
22.55

24.36
12.20
12.57
11.85

38.67
(0.87)
2.00
1.83

0.66
3.71
4.60

5.34
7.79
42.22

38.46
4.86
20.80

2025
15,213
11,605
110.50
54.59
325.35
147.89
(30.35)
0.00
16.67
2,111
51.31
89.92
2,072
321.41
1,751
(13.08)
1,764
3,146
6.45

2025

26.46
22.84
19.87

23.72
11.51
13.05
12.83

4175
(4.68)
1.94
1.80

0.72
3.57
4.82

6.40
6.89
48.50

32.09
4.23
17.37

o%%
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2026E
20,401
15,596
163.21
81.60
554.91
97.49
(142.81)
0.00
(60.00)
2,743
13.82
34.15
2,722
272.22
2,450
24.50
2,426
3,534
8.80

2026E

34.10
29.92
37.50

23.55
12.01
15.44
13.67

30.21
22.81
272
2.18

0.89
6.00
9.00

8.80
(7.38)
57.30

23.34
3.58
16.67
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2027E
24,511
18,726
196.09
98.04
666.70
65.72
(171.58)
0.00
(60.00)
3,329
17.21
41.81
3,305
363.52
2,941
29.41
2,912
4,219
10.56

2027E

20.15
21.39
20.05

23.60
12.00
15.86
13.77

42.35
(24.62)
1.92
1.77

0.89
6.00
5.56

10.56
35.50
66.90

19.44
3.07
12.03

2028E
29,384
22,435
235.07
117.54
799.24
65.87
(205.69)
0.00
(60.00)
3,999
20.94
48.43
3,971
436.85
3,535
35.35
3,499
4,733
12.69

2028E

19.88
20.11
20.17

23.65
12.03
16.24
15.15

17.65
(40.74)
6.45
6.40

1.00
9.69
6.00

12.69
17.28
78.48

16.18
2.62
9.82
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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,
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ERACK EDULSARE S
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Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
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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
F BRI &) % 32C K09 R R AL RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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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
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
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AR 4

FEN: AN ABAEL A 15% A £
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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
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EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew
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Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275
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EReBER () FRAF

FHPIHR 2B KE P 99 5 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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