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+(852) 3658 6000
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bianwenjiao@htsc.com
+(86) 755 8277 6411
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EY.S &5

AN (ART HE4H278) 89.87
T (AR EF) 75,791
6 NA-FH BRI (ARTET) 1,765
52 FIAs LA (AR D) 27.16-89.87
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(%) P E300

189
138
88
37

(14) +
Apr-25

Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 34,625 50,193 65,251 80,219

+-% 53.22 44.96 30.00 22.94
13BN E 4A 1,277 4,714 5348 6,633
(B7)
+-% 115.18 269.11 13.44 24.03
EPS (R #7#5%) 1.51 5.59 6.34 7.86
ROE (%) 10.43 31.21 2691 25.91
PE (1) 59.34 16.08 14.17 11.43
PB (4%) 588 438 338 263
EV EBITDA (1) 2255 1095 958  7.00
BEE (%) 040 033 033 036
FHRR: NENE, LEFLAN
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B L EPS (/) PE (4&)
R PRES (%) (fe ) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
300432 CH FleAE T 26.42 451.72 0.33 0.78 1.11 79.10 33.82 23.77
300750 CH TR 434.88 20,120.19 16.14 20.51 25.22 26.94 21.21 17.24
001301 CH R AL 78.38 204.42 3.63 4.95 6.48 21.59 15.84 12.10
H18 42.55 23.62 17.70

601222 CH H A6 ht 89.87 757.91 1.51 5.59 6.34 59.34 16.08 14.17
E: THERRL % KA 25 4 EPS A 54 LA Wind — 2 744

E%&2: ###Rk PE-Bands B%&3: #éHsk PB-Bands
(AR ) (AR F)
— sk — AR
214 A 100 1~
614 , ey eee-- 60x w5 e e=m==E "N W mm=-- 5.9x
= = = 50x = = = 4.8x
107 1 40x 50 1 3.7x
30x 2.7x
54 A 25 A
20x 1.6x
0 T T T T T 1 0 T T T T T 1
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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2024
15,455
1,491
5,359
280.88
304.86
2,798
5,220
14,888
29.76
12,283
999.25
1,576
30,342
14,687
2,455
5,838
6,395
3,994
3,756
238.55
18,682
54.36
757.25
5,080
5,776
11,606
30,342

2024
(1,042)
589.95
1,606
153.55
20.33
(3,559)
146.78
(1,331)
(1,301)
0.00
(30.09)
2,253
1,554
1,155
0.00
54.42
(510.94)
(120.64)

2025
20,857
2,337
6,638
299.78
724.74
3,629
7,230
18,235
31.79
14,921
1,170
2,113
39,092
20,418
4,730
7,156
8,532
5,731
5,339
391.21
26,149
60.63
760.80
5,230
6,934
12,883
39,092

2025
(1,546)
1,267
2,143
201.57
48.38
(5,345)
138.83
(2,196)
(2,226)
(10.00)
39.22
4,236
2,276
1,584
3.55
150.33
222.97
49584

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
28,905
5,019
10,753
541.95
767.79
5,057
6,766
20,455
30.58
16,739
1,336
2,350
49,360
26,919
5,936
10,404
10,579
5,078
4,687
391.21
31,997
39.51
843.34
5,230
10,665
17,323
49,360

2026E
7,556
4,693
1,761
397.45
17.15
433.32
253.98
(4,051)
(3,981)
1.21
(70.87)
(822.70)
1,205
(652.24)
0.00
0.00
(1,376)
2,682

2027E
38,707
6,525
15,347
552.30
1,173
6,420
8,690
22,132
21.61
18,044
1,450
2,617
60,839
34,160
9,576
12,800
11,784
4,243
3,852
391.21
38,403
18.21
925.88
5,230
14,891
22,418
60,839

2027E
3,353
5,327
2,244
462.51
28.62
(5,041)
331.95
(4,021)
(3,930)
8.97
(100.10)
2,174
3,641
(835.23)
0.00
0.00
(631.38)
1,506

2028E
45,505
10,878
16,741
792.98
1,213
7,663
8,218
20,521
12.43
16,152
1,578
2,778
66,026
34,600
4,730
15,673
14,197
2,661
2,270
391.21
37,261
(8.22)
1,008
5,230
20,119
28,773
66,026

2028E
12,536
6,606
2,475
406.29
31.38
2,602
415.48
(989.54)
(872.04)
9.18
(126.68)
(7,194)
(4,846)
(1,582)
0.00
0.00
(765.62)
4,353
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ERES
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BERRS
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PE (%)

PB (4%)

EV EBITDA (4%)

2024
22,599
20,825

88.34
46.16
410.67
153.55
(61.52)
0.00
(20.33)
715.62
1.95

11.74
705.83
115.87
589.95

(3.60)
593.55
2,456
078

2024

(45.36)
(61.85)
(62.45)

7.85
2.61
5.19
3.98

61.57
53.79
1.05
0.75

0.79
4.55
3.75

0.70
(1.24)
13.76

127.69
6.53
33.44

2025
34,625
31,455
147.18

49.83
495.49
201.57

(104.36)

(159.64)
(48.38)

1,482
16.91
26.79
1,472
205.38
1,267
(10.13)
1,277
3,807
1.68

2025

53.22
107.14
115.18

9.15
3.66
10.43
6.43

66.89
7717
1.02
0.74

1.00
5.77
4.84

1.51
(1.83)
15.28

59.34
5.88
22.55

o%%
1]

2026E
50,193
42,508
195.75
90.35
752.89
397.45
(100.39)
(53.21)
(17.15)
5,535
7.47
21.00
5,521
828.20
4,693
(21.12)
4,714
7,579
5.59

2026E

44.96
273.40
269.11

15.31

9.35
31.21
18.08

64.82
41.21
1.07
0.81

1.13
5.77
4.84

5.59
8.96
20.54

16.08
4.38
10.95
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2027E
65,251
56,170
254.48
117.45
978.76
462.51
(130.50)
(70.95)
(28.62)
6,252
1.00
23.00
6,230
903.34
5,327
(21.31)
5,348
8,806
5.78

2027E

30.00
12.95
13.44

13.92

8.16
26.91
16.75

63.12
38.06
1.13
0.87

1.18
5.00
4.84

6.34
3.98
26.58

14.17
3.38
9.58

2028E
80,219
68,925
312.86
144.40
1,203
406.29
(160.44)
(94.60)
(31.38)
7,787
8.46
23.60
7,772
1,166
6,606
(26.43)
6,633
10,493
6.58

2028E

22.94
24.56
24.03

14.08

8.24
25.91
18.22

56.43
(8.08)
1.32
1.02

1.26
5.00
4.84

7.86
14.86
34.12

11.43
2.63
7.00
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RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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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
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FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

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
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riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com
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T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%4 £ 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

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

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com
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A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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