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SAC No. S0570523100002
SFC No. BTP154
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SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228
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+(852) 3658 6000

SAC No. S0570524070002
SFC No. BTB676

AR R
zhengyujia@htsc.com
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A AR
AN (AR HE4AH278) 23.94
AL (ARTBET) 4,712
6 AMNA-FHE R (ARFAEF) 142.48
52 B A E (AR T) 22.87-35.81
Rt A 4B
5t B R
(%) 7300
27
12
(3)
(18)
(33) + . .
Apr-25 Aug-25 Dec-25 Apr-26
FH &K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 14,540 16,329 18,580 20,954
+-% 23.35 1230 13.79 1278
J3 B AN 8 4 31352 362.89 418.93 466.73

(@7)
+-% 52.68 1575 1544 11.41
EPS (R4 4:%) 159 184 213 237
ROE (%) 14.96 13.16 1319 12.81
PE (1%) 15.03 12.98 11.25 10.09
PB (15) 207 179 154 134
EV EBITDA () 803 790 675 573
B8 F (%) 000 000 000 0.0
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FARR: Wind, £EFR
BA&2: T8 BA RN AL
mH AL EPS (&) PE (X)
& XY mEAA  (UELERL)  (LaMe#tiedn) 2026E  2027E 2026E  2027E
6100 HK 6] 3 4 2.61 13.43 0.23 0.23 9.91 9.91
BZ US BOSS A1 13.62 65.85 6.63 3.31 14.09  28.19
600861 CH LA 16.37 92.67 1.83 1.83 896  8.96
600662 CH  sMR#: 5.10 116.46 0.32 0.32 15.89  15.89
FHE 1221 1574
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: Wind., &5 %
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2024
3,231
576.18
2,541
75.68
26.16
0.00
11.10
793.98
134.50
9.13
370.42
279.93
4,025
1,667
93.23
121.41
1,453
302.36
244.14
58.22
1,970
82.61
196.81
319.25
1,456
1,972
4,025

2024
118.30
204.73
99.33
28.43
(4.76)
(208.08)
(1.35)
(66.63)
(82.53)
12.30
3.59
(275.73)
(18.55)
(142.59)
0.00
4.39
(118.98)
(224.21)

IS )

2025
3,726
624.89
2,962
81.93
32.42
0.00
25.55
812.07
140.11
7.21
393.52
271.24
4,538
1,879
153.01
114.09
1,612
272.59
220.80
51.79
2,152
112.24
196.81
316.61
1,737
2,275
4,538

2025
135.90
357.14
96.94
21.31
(70.25)
(296.05)
26.80
(23.57)
(43.95)
(6.90)
27.28
(63.08)
59.78
(23.34)
0.00
(2.64)
(96.88)
53.46

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,085
864.73
3,090
88.50
32.89
0.00
9.23
773.45
140.11
7.28
354.16
271.89
4,859
1,898
119.34
132.05
1,647
212.04
160.10
51.93
2,110
111.15
196.81
316.61
2,099
2,637
4,859

2026E
379.78
361.80
55.21
17.72
(38.51)
(26.59)
10.16
21.93
(6.44)
0.00
28.37
(161.86)
(33.67)
(60.70)
0.00
0.00
(67.49)
239.85

2027E
4,691
1,007
3,516
100.70
37.43
0.00
29.89
727.48
140.11
7.70
314.81
264.86
5,418
2,103
121.86
150.10
1,831
149.05
106.97
42.08
2,252
109.88
196.81
316.61
2,516
3,056
5,418

2027E
183.99
417.66
51.75
11.78
(39.28)
(269.48)
11.56
33.50
(15.64)
0.00
49.14
(75.53)
2.52
(53.13)
0.00
0.00
(24.91)
141.96

2028E
5,379
1,244
3,965
113.57
42.21
0.00
13.93
679.43
140.11
7.72
275.46
256.15
6,058
2,337
131.41
169.27
2,037
89.19
56.24
32.95
2,426
108.47
196.81
316.61
2,982
3,523
6,058

2028E
262.66
465.32
52.50
7.61
(40.07)
(235.73)
13.03
35.62
(13.57)
0.00
49.19
(61.42)
9.54
(50.73)
0.00
0.00
(20.23)
236.86
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A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
11,788
11,038
62.18
166.14
277.04
28.43
(5.93)
0.17)
4.76
203.74
71.40
0.58
274.56
69.83
204.73
(0.62)
205.35
396.65
1.04

2024

20.55
(12.03)
2.42

6.36
1.74
9.96
9.32

48.94
(8.69)
1.94
1.92

3.03
5.13
101.88

1.04
0.60
10.02

22.94
2.39
11.64

2025
14,540
13,687
76.09
178.49
273.21
21.31
(24.13)
0.00
70.25
364.66
101.98
2.00
464.65
107.51
357.14
43.62
313.52
580.97
1.59

2025

23.35
78.98
52.68

5.87
2.46
14.96
14.57

47.41
(6.75)
1.98
1.96

3.40
5.28
116.24

1.59
0.69
11.56

15.03
2.07
8.03
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2026E
16,329
15,349
85.45
200.45
306.83
17.72
(27.10)
0.00
38.51
375.70
95.00
0.00
470.70
108.91
361.80
(1.10)
362.89
541.47
1.84

2026E

12.30
3.03
15.75

6.00
2.22
13.16
13.13

43.43
(19.84)
2.15
2.13

3.48
5.40
124.72

1.84
1.93
13.40

12.98
1.79
7.90

2027E
18,580
17,447
97.23
228.08
349.12
11.78
(30.83)
0.00
39.28
44338
100.00
0.00
543.38
125.72
417.66
(1.26)
418.93
604.46
2.13

2027E

13.79
18.01
15.44

6.10
2.25
13.19
13.53

4156
(23.41)
2.23
2.21

3.62
5.63
123.67

2.13
0.93
15.53

11.25
1.54
6.75
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2028E
20,954
19,676
109.65
257.22
393.73
7.61
(34.77)
0.00
40.07
495.39
110.00
0.00
605.39
140.07
465.32
(1.41)
466.73
662.72
2.37

2028E

12.78
11.73
11.41

6.10
2.22
12.81
13.28

40.05
(28.16)
2.30
2.28

3.65
5.60
123.22

2.37
1.33
17.90

10.09
1.34
5.73
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H 2 ERE o F A KIR S R @ i% N S B 5o
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R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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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
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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HEAZ TR,
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
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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
WA E R 100 F540, EE T A LN DAX #540) , Bk T
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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]
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AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E
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WRE AL 100032
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W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com
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REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183
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