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AN (AR HE4AH278) 391.25
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Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4462 5311 6,993 8,949
+-% 17.50 19.03 31.67 27.96
3 B #8441 244.00 392.02 645.33 906.08
(B7)
+-% (8.95) 60.66 64.62 40.40
EPS (4 # %) 224 360 592 831
ROE (%) 10.13 13.99 20.08 23.74
PE (1) 174.83 108.82 66.10 47.08
PB (1) 16.12 14.42 1229 10.25
EV EBITDA (1) 89.69 68.64 4405 32.95
BEE (%) 019 031 051 071
FARR: A NE, EEFRLAN
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Bk1l: THAGEMEE (Wind —&HH, BZE 2026 4 4 A 24 B &HEH)

B L EPS (&) PE (4&%)
N8R 28] AR (L) (fe ) 2026E 2027E 2026E 2027E
002851 CH % #& k4% 108.04 628.25 1.67 2.96 64.77 36.52
300593 CH #i & &k 30.06 163.08 0.34 0.83 87.31 36.05
300394 CH R $i#fz 322.25 2510.85 4.17 5.42 77.19 59.43
HE 76.42 44.00
FH R : Wind, EEFR
B %2: Bki3@ PE-Bands B #43: BkKhi@ PB-Bands
(AR ) ) (ART)
411 417 A
84 4  mme—- 75x 31384 _rTmmed LA mememee 16.1x
- = = 65X - = = 12.5x
205 1 50x 208 1 8.9x
40x 5.3x
103 A 104 A
25x 1.6x
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
FA KRR : Wind, &K FA R Wind, &EFR
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2024
3,510
1,026
1,388
32.06

244

464.66

596.58
1,812
77.05

960.69
68.71

705.67
5,322
2,266

236.77
1,242

787.64

885.77

216.30

669.47
3,152
(0.48)

101.20
1,107

928.75
2,171
5,322

2024
397.06
268.47
149.49
(13.92)

24.38
(71.60)
40.24
(627.15)
(294.10)
44.00

(377.05)
558.26
121.71

(103.25)

0.00
17.47
522.33
346.72

IS )

2025
3,516
1,097
1,324
29.78

4.92
528.52
532.33

1,898
56.32
1,043
67.91
730.30
5414
2,241
76.32
1,148
1,017
525.88
173.45
352.43
2,767
0.62
109.86
1,515
1,065
2,647
5414

2025
429.34
245.10
187.37

19.25
25.64
(82.32)
34.30
(198.77)
(313.73)
0.00
114.97

(202.51)

(160.45)
(42.85)

0.83
408.18
(408.22)
22.07

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,513
1,305
1,904
43.84
3.84
642.30
613.40
2,131
70.17
1,260
68.29
732.39
6,643
3,168
515.31
1,669
983.13
516.03
163.59
352.43
3,684
2.39
109.03
1,515
1,327
2,957
6,643

2026E
316.73
393.79
178.51
15.90
(1.00)
(273.78)
3.31
(408.07)
(349.88)
(13.85)
(44.34)
300.08
438.99
(9.86)
0.00
0.00
(129.05)
208.73

2027E
5,623
1,719
2,346
53.09
7.69
860.41
636.89
2,607
87.50
1,703
64.13
752.80
8,230
4,216
852.37
1,946
1,417
537.70
185.27
352.43
4,754
5.29
109.03
1,515
1,759
3,471
8,230

2027E
884.52
648.24
226.83
14.01
(1.00)
(8.56)
4.99
(700.40)
(633.96)
(17.33)
(49.12)
229.23
337.06
21.67
0.00
0.00
(129.51)
413.34

2028E
7,145
2,199
3,093
70.94
7.06
1,040
734.96
3,073
85.59
2,150
60.04
776.93
10,218
5,504
1,363
2,627
1,513
543.20
190.77
352.43
6,047
9.37
109.03
1,515
2,364
4,162
10,218

2028E
869.45
910.16
234.05
8.35
(1.00)
(289.05)
6.95
(696.77)
(694.18)
1.01
(4.49)
307.85
511.06
5.50
0.00
0.00
(208.72)
480.53

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
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ARKEES
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B A
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KARS (%)
EXIES

ERiES
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FEAE (%)
H AR RE (%)
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PE (%)

PB (4%)

EV EBITDA (1%)

2024
3,798
2,986
20.64
88.22

155.96

(13.92)

(22.78)

1.38
(24.38)
301.91

2.50

4.35

300.05
31.58

268.47

0.48
267.99
460.76

2.69

2024

32.32
42.90
36.92

21.36
7.07
1331
9.97

59.22
212
155
1.31

0.84
3.33
3.02

2.46
3.64
19.91

159.18
19.65
91.92

2025
4,462
3577
21.09

100.87

160.42
19.25

(13.33)

4.00
(25.64)
274.62

3.81

1.21

277.22
32.12

245.10

1.10
244.00
469.93

2.32

2025

17.50
(9.04)
(8.95)

19.84
5.49
10.13
7.39

51.10
(8.62)
1.57
1.32

0.83
3.29
2.99

2.24
3.94
24.28

174.83
16.12
89.69

o%%
1]

2026E
5,311
4,216
26.03
116.85
185.90
15.90
(15.93)
1.00
1.00
44526
2.41
2.29
445.39
51.60
393.79
1.77
392.02
616.80
3.60

2026E

19.03
62.14
60.66

20.62

7.41
13.99
10.02

55.45
(1.33)
1.42
1.21

0.88
3.29
2.99

3.60
2.90
27.12

108.82
14.42
68.64

2027E
6,993
5,412
33.57
153.85
244.76
14.01
(20.98)
1.00
1.00
732.89
2.01
2.62
733.18
84.94
648.24
2.91
645.33
960.25
5.92

2027E

31.67
64.60
64.62

22.62

9.27
20.08
13.89

57.76
(2.25)
1.33
1.12

0.94
3.29
2.99

5.92
8.11
31.84

66.10
12.29
44.05
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2028E
8,949
6,845
40.27
196.87
313.20
8.35
(26.85)
1.00
1.00
1,029
2,91
2.62
1,029
119.27
910.16
4.08
906.08
1,286
8.31

2028E

27.96
40.42
40.40

23.51
10.17
23.74
16.25

59.18
(0.64)
1.30
1.10

0.97
3.29
2.99

8.31
7.97
38.17

47.08
10.25
32.95
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AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,
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AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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A
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E
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R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com
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HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)
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