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AN (AR HE4H298) 16.64
TE (AR TEF) 32,281
BANAFHEARM (ARTAT) 1,098
52 A E (AR H) 12.54-22.47
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Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 6,660 8568 9,734 10,481
+-% 19.55 28.65 1362  7.68
J3 B AN 8 4 730.86 1,661 2,304 2,529
(87)
+-% 156.76 127.26 38.72  9.76
EPS (% ## %) 038 086 119 130
ROE (%) 9.97 1874 20.63 18.46
PE (4%) 4417 19.44 1401 1276
PB (4%) 460 372 294 239
EV EBITDA (%) 2465 13.40 922 829
MEE (%) 0.00 000 0.00 0.00

TR R A nE, LRI LA
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BAL: @R FTbA 8445 (Wind —E#H8)

B&%FE (L)

B E R B AR K (o) 2026E 2028E 2026E 2027E
300002 CH A R E 189.4 13.3 11.6 14.29 16.33
002558 CH EAM% 636.9 14.8 12.9 11.2 43.04 49.51 56.82
603444 CH ERi%ii 299.4 15.7 14.3 13.2 19.03 20.95 22.76
002517 CH T3 F 2% 388.8 14.8 13.0 26.30 29.88

£ 14.6

E: RE 2026 £ 4 A 29 B AN
T KR : Wind, £ H25F%

B&2: AR AER

Rma () RAFH CA%E) e A& (pet)/%
[ E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLRA (FF L) 9902 10698 - 8568 9734 10481 -13.48% -9.01% -
A% (%) 62.1% 62.3% - 63.4% 64.6% 66.1% 1.22pct 2.32pct -
ELRA (BAL) 1733 1872 - 1499 1606 1677 -13.48% -14.21% -
FEERA (FFR) 792.2 855.9 - 7711 778.7 733.7 -2.66% -9.01% -
M&ER (FF ) -88.1 -100.2 - -124.5 -177.5 -256.8 -41.36% -77.15% -
FLAIHE (FF L) 1809 1950 - 1865 2558 2808 3.09% 31.20% -
2 EEANEAAE (AL 1421 1531 - 1661 2304 2529 16.91% 50.46% -
FHE (%) 15.6% 15.6% - 18.4% 22.4% 22.8% 2.75pct 6.84pct -
AR R RN

M£3: x%#RF PE-Bands Bx4: T¥EHF PB-Bands
(AR
— R EHR
29 1
A * WY A "W ') AR X o= T T e mepet mmeee 6.2x
10 - = — 20x - — = 5.0x
15x 3.8x
0
10x 2.7x
(10) A 5x 1.5x
(19) - 0 + T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
A RE: Wind, £ & FTARR: Wind, 555
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2
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2024
6,444
3,117
668.18
86.56
161.08
1,795
615.29
4,922
1,355
278.58
650.34
2,638
11,366
3,861
50.05
426.29
3,385
634.78
0.00
634.78
4,496
117.16
2,012
1,540
3,863
6,743
11,366

2024
576.53
(1,400)
339.89
(66.82)
(67.33)
752.24

1,019
1,153
(352.90)
1,559
(52.98)
(1,653)
(370.53)
0.00
0.00

(154.91)
(1,127)

99.66

2025
6,106
3,547

503.66
84.68
193.18
1,178
599.39
4,363
1,120
302.19
431.44
2,509
10,468
3,029
0.00
266.94
2,762
502.06
0.00
502.06
3,531

(191.71)
2,012
1,459
4,166
7,011

10,468

2025
1,093
691.81
249,60
(71.79)
(115.61)
(245.37)
584.28
28.15
(293.60)
483
316.92
(646.72)
(50.05)
0.00
0.00
(81.24)
(515.43)
42583

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,180
4,563
638.68
135.62
262.58
1,960
619.86
3,961
1,012
316.04
291.42
2,342
12,141
3,248
141.58
555.46
2,551
502.06
0.00
502.06
3,750
(280.46)
2,012
1,459
5,424
8,672
12,141

2026E
285.92
1,572
299.60
(124.54)
(526.77)
(920.95)
(13.63)
531.89
(62.35)
108.10
486.15
198.45
141.58
0.00
0.00
0.00
56.87
1,016

2027E
10,900
6,925
659.23
114.69
255.25
2,344
602.18
3,584
846.45
315.73
124.47
2,298
14,484
3,409
0.00
346.84
3,063
502.06
0.00
502.06
3,911
(403.55)
2,012
1,459
7,169
10,976
14,484

2027E
1,676
2,181
304.44
(177.49)
(559.45)
(59.23)
(12.74)
649.27
(49.75)
165.50
533.52
35.91
(141.58)
0.00
0.00
0.00
177.49
2,362

2028E
13,432
9,514
738.30
154.83
302.33
2,101
621.64
3,307
598.39
293.06
155.19
2,261
16,739
3,271
0.00
584.82
2,686
502.06
0.00
502.06
3,773
(538.67)
2,012
1,459
9,084
13,505
16,739

2028E
1,962
2,394
106.02
(256.79)
(173.15)
(86.77)
(21.69)
371.07
(61.84)
248.06
184.85
256.79
0.00
0.00
0.00
0.00
256.79
2,589

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,570
2,347
21.35

869.83
837.06
(66.82)
(764.98)
(60.28)
67.33
(1,129)
17.23
12.53
(1,125)
275.31
(1,400)
(112.54)
(1,288)
(859.56)
(0.68)

2024

(28.50)
(226.12)
(361.98)

57.87
(25.13)
(20.38)
(18.19)

39.56
(43.45)
1.67
1.04

0.43
7.07
6.04

(0.66)
0.30
3.48

(25.07)
4.79
(34.07)

2025
6,660
2,645
27.65

665.04
679.60
(71.79)

(233.77)

(0.93)
115.61
974.85

15.34

10.30
979.89
288.08
691.81
(39.05)
730.86

1,159

0.39

2025

19.55
186.31
156.76

60.28
10.39
9.97
9.1

3373
(50.00)
2.02
1.38

0.61
11.37
7.63

0.38
0.56
3.61

4417
4.60
24.65

o%%
1]

2026E
8,568
3,138
26.56
1,499
771.08
(124 54)
(5.14)
20.00
526.77
1,865
19.74
13.25
1,872
299.47
1,572
(88.74)
1,661
2,055
0.83

2026E

28.65
91.33
127.26

63.37
18.35
18.74
18.40

30.88
(52.56)
2.52
1.67

0.76
15.00
7.63

0.86
0.15
4.47

19.44
3.72
13.40

1 IR IE 25
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2027E
9,734
3,443
30.18
1,606
778.75
(177.49)
(2.92)
30.00
559.45
2,558
2243
15.06
2,566
384.87
2,181
(123.10)
2,304
2,702
115

2027E

13.62
37.17
38.72

64.63
22.40
20.63
20.58

27.01
(65.40)
3.20
2.28

0.73
15.00
7.63

1.19
0.86
5.66

14.01
2.94
9.22

2028E
10,481
3,555
32.49
1,677
733.70
(256.79)
(3.14)
31.00
173.15
2,808
24.15
16.21
2,816
42245
2,394
(135.12)
2,529
2,676
1.26

2028E

7.68
9.77
9.76

66.08
22.84
18.46
17.83

22.54
(73.29)
4.11
3.21

0.67
15.00
7.63

1.30
1.01
6.96

12.76
2.39
8.29
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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 PAIERZTREKA P @ RO kAKRIEHAH LXK
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HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
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FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



