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NEI IR FRATEF SR 5IRS, HERMECESF . 1) REEIRE
X, 26Q1 MIEAKELJEH L 1669 K, HASF/E 1 K. L, wBI]
JEH 1495 K, #F)E 9K; HEIEHNITAR, %% 8 K. AL
HE4 IFC. RUEEARNELRFERAE, RASMYEEL. 2) o
B idr, AR R R L -RAN” A7), ST EHLA0E %
&7 il B BRI, A E KR AIFICNR LA 30%, 3) i@ dFE 4.
BRIEL, WNEEH, BEEHSET B, 4) ST afad s, Q1
MEAARZAEDRBEFT SR F—RALETE.
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26Q1 4 £ A F H 26.9%, Fb+4.0pct, B FHEAFEMIFHHKE L&
g, QL A5 E R MESN 9.1%, Flt+0.3pct, KA EEH A ) e K S
WM . ERRIFTRIM S % R E5 A 1.1%/0.6%/0.5%, Rt 5 A
-0.2/-0.5/+0.1pct, &% RE I RIF, 26 F5F KR B H KB LK%
R EGFEINT %, Z46%0T, Q1 1EA44EFk+2.2pct £ 10.5%.
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3 26 F PE ¥/ 21 4% (A4 23 4%) , ¥ BB MR L £ AN FREH,
BHER T L+ E B HR+HIP A AT, B iE LS KTH,
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KR (ART #HE4H298) 11.25
FAE (AR ET) 9,996
6 NA-FH AR (ARTET) 239.20
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Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 9,318 11,240 13,279 15,038
+-% 4296 2063 18.14 13.25
)3 B AN 84 A0 497.01 767.67 91351 1,120
(a7)
+-% 156.66 54.46 19.00 22.58
EPS (5 # #i%) 056  0.86 1.03 1.26
ROE (%) 13.63 1871 1956 21.61
PE (&) 20.11 13.02 1094 893
PB () 266 225 204 1.83
EV EBITDA (4) 1524 976 982  6.61
M8 E (%) 0.89 461 548  6.72
TR R A AL, EEF RN
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1929 HK Jil RA# 10.96 108124

600612 CH % R4f 39.75 20794

002867 CH x4 13.38 14524

301177 CH i@ FTAZ Ay 29.18 11680

6181 HK &L 571.00 100921
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AR IR Wind, R

AR B KA F AR A AP T BT T )6 89—

Ja B (ST A F ) PE(%)
2024 2025A/E 2026E 2027E 2024 2025A/E 2026E 2027E
5916 8120 8915 9898 18.3 13.3 12.1 10.9
1950 1755 1539 1706 10.7 11.8 13.5 12.2
1010 1103 1278 1483 14.4 13.2 11.4 9.8
53 139 203 251 220.4 84.0 57.4 46.6
1473 4868 7339 9012 59.6 18.0 12.0 9.7
64.7 28.1 21.3 17.8
# 4 E 2026.04.29,
B£3: #E A PB-Bands
(AR ) ‘
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----- 45x 14 ————-4.2X
— — — 40x — — — 3.4x
30x 9 2.6%
25x 1.8x
5
15x 1.0x
0 T T . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
KA RIR: Wind, £EFFL
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,168 6,181 6,678 7,451 7,856 BN 6,518 9,318 11,240 13,279 15,038
b 378.89  564.14 2,584  958.31 3,197  FLRA 4,980 7,262 8,840 10,504 11,943
R K 363.71  669.93 32.60  797.36 14253  F AL AMm 91.85 11393  137.44  162.37  183.88
FeAe 3 R 32.86 37.33 47.34 52.69 60.59  Fki A 76174  792.34  890.63  992.42 1,056
FAAT TR 2 13.81 58.61 28.76 74.46 4243  FREFRA 13483 17505  211.16  249.46 28251
A 2,894 4,534 3,669 5,251 4,096 MHEA 32.07 33.40 18.26 12.12 3.45
FARA T 48541 31671 31671 31671 31671 K EAMAHIL (216.94) (209.86)  (78.68)  (92.95)  (30.08)
RS T~ 1,576 1,380 1,437 1,505 1561  ANAMMEE IS 0.37 (0.57) (0.57) (0.57) (0.57)
KA 17050  130.65  117.88  105.10 9232 #FHIE (3.64)  (10.31)  (10.31)  (10.31)  (10.31)
sy 448.99 0.00 11323 21513 30553 FLAE 23530  638.67  951.81 1,133 1,388
T3 7 18.57 57.76 45.17 29.25 1333 FdIKA 0.76 0.92 0.92 0.92 0.92
FAAE R T~ 938.37 1,192 1,161 1,156 1,150  Fkshi b 0.24 1.29 1.29 1.29 1.29
= 5,745 7,561 8,115 8,956 9,417  FIMEHR 23582  638.30  951.44 1,132 1,388
s 2,008 3,655 3,529 3,915 3,804  Ff3AL 66.65  166.76  176.02  209.46  256.74
B 33155 92125  921.25  921.25 92125  A## 169.17 47154 77542  922.74 1,131
A IR B 20252  403.94 33430 54294 45442 Y HEAEHE (24.48)  (25.47) 7.75 9.23 11.31
A E A Bk 1,474 2,330 2,273 2,451 2,428 V3 AEN 84 A1 19365  497.01  767.67  913.51 1,120
ekt A4 66.58 87.67 81.15 73.85 62.73  EBITDA 387.79 793.85 1,028 1,187 1,424
K Ik 36.00 64.50 57.98 50.68 39.56 EPS (AR, #&A&) 0.22 0.56 0.86 1.03 1.26
HAudE R A 30.58 23.17 23.17 23.17 23.17
R A 2,075 3,743 3,610 3,989 3867 EEMFIE
VMR G 139.98 54.79 62.54 71.77 83.08 4&tFE (%) 2024 2025 2026E 2027E 2028E
A 88851 88851 88851 88851 88851 ARK#ES
FANR 1,295 1,347 1,347 1,347 1,347  FRHA 10.48 42.96 20.63 18.14 13.25
B4R 1,463 1,649 1,960 2,329 2,781  FLAlHE (41.56)  171.43 49.03 18.99 22.57
)3 B B B R R 3,530 3,764 4,443 4,896 5467 3 &An )4 A1 (41.91)  156.66 54.46 19.00 22.58
AR AR A 5,745 7,561 8,115 8,956 9,417  RAES (%)

ERIES 23.60 22.06 21.36 20.90 20.58
ALRER e UES 2.60 5.06 6.90 6.95 7.52
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 5.41 13.63 18.71 19.56 21.61
2EEHAE 43546  (71.42) 2,320 (1,020) 2,906 ROIC 3.84 8.76 11.76 12.85 14.61
e SR 169.17 471.54 775.42 922.74 1,131 &4k
8 4K 125.29 126.28 63.00 48.87 39.73  F & AfrE (%) 36.12 49.50 44.48 4454 41.06
%% R 32.07 33.40 18.26 12.12 345  HAthieE (%) 26.62 53.71 (0.72) 31.97  (11.90)
#F MK 3.64 10.31 10.31 10.31 1031  AFHE 2.08 1.69 1.89 1.90 2.07
FEF L (110.32)  (967.00) 1,450 (2,018) 1,717 &b E 0.44 0.35 0.75 0.46 0.89
HezE s 21561  254.05 3.35 4.00 456 BBk
BREHRLE (26.65) 62.29 (130.03) (127.00) (105.75) & & =RA4#FE 1.14 1.40 1.43 1.56 1.64
KA (104.64)  (83.20) (109.86) (110.23) (109.99) A MkMk# A4 % 20.06 18.03 32.00 32.00 32.00
KB 9.00 (0.04) 12.78 12.78 12.78  BAIKZEH#E 31.31 23.95 23.95 23.95 23.95
FAIF A 68.99 14554  (32.95)  (29.55) (8.54)  HEAMIE (ARF)
ExKEHAE (629.01) 188.34 (170.45) (478.21) (561.39)  HALMCH (R ATHEE) 0.22 0.56 0.86 1.03 1.26
FE il (1.74)  589.71 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.49 (0.08) 261 (1.15) 3.27
LT (159.76) 28.50 (6.52) (7.30) (11.13)  HMR AT (RAHEE) 3.97 4.24 5.00 5.51 6.15
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 14.78 51.87 0.00 0.00 0.00  PE () 51.62 20.11 13.02 10.94 8.93
HAE T e (482.28) (481.73) (163.93) (470.92) (550.26)  PB (4%) 2.83 2.66 2.25 2.04 1.83
A 36 o 3R (220.14)  175.87 2,020  (1,625) 2,239  EV EBITDA (#) 28.40 15.24 9.76 9.82 6.61
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AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
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
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
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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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KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHITHAAR R, BEAARMEALH RIZIERBE TR BAFWIEARKITANGBAR . TEXRMFE . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
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Z R H (LAEFTAES),.
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HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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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(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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

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)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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