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+(852) 3658 6000
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SAC No. S0570526020003 tianpeng@htsc.com
+(86) 21 2897 2228
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P9 &3
AN (AR HE4H298) 18.20
T (AR T ET) 38,883
6ANAFH AR (ARFET) 1,203
52 B4 E (AR T) 15.77-29.00
FR M & B
o T 3L 2%
(%) %300
74
54
34
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(6) FL . . .
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 5325 6,801 7,658 8,312
+-% 404 2772 1260 854
3 B ENE 44 1,904 2,705 2,982 3,229
(87)
+-% 16.90 4209 1025 8.28
EPS (& # #i i) 0.89 127 140 151
ROE (%) 23.14 2403 2115 1877
PE () 19.42 1366 12.39 11.45
PB (4%) 373 293 237 196
EV EBITDA (%) 1572 1071 872  7.78
MEE (%) 0.00 000 000 0.00
FARR: A NE, EEFRLAN
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BAL: @R FTbA 8445 (Wind —E#H8)

B&%FE (L)

JE T R AR B (L) 2026E 2028E 2026E 2027E
002558 CH EAR% 610.5 14.3 12.3 42.57 49.46
603444 CH Tt 300.4 15.8 14.4 13.2 18.97 20.86 22.76
002624 CH ZEER 331.2 20.1 16.4 133 16.47 20.18 24.82
FH 16.8

E: A ZE 2026 54 A 28 B EN
AR R Wind, &R

B%2: EXR% PE-Bands B%£3: ¥XRM% PB-Bands
(AR ) (AR F)
[GEICES IEIRES
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- = = 25X - == 71X
r - 15x 4.5x
8 A 11
10x 3.2x
0 T T T T T 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
FH R Wind, E£EFRL FTH KR Wind, EEFF T
T W Fo W SE AR AT W R0 —3 %, 75 Fode—A [, 2
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2024
5,001
3,269
902.30
25.00
417.62
24.66
451.78
2,936
505.60
17.55
322.87
2,090
8,026
1,382
0.00
450.27
931.37
97.96
0.00
97.96
1,480
(1.19)
1,515
531.61
4,831
6,548
8,026

2024
1,754
1,628

128.63
(54.87)
(3.27)
(27.19)
82.95

(910.30)

(263.53)

(667.88)
21.10

(399.77)

0.00
0.00
0.00
2243
(422.19)
44668

2025
6,241
4,236
1,013
14.95

430.60
45.44

500.94
6,833
1,234
17.87

640.75
4,940

13,073
2,501

109.13

928.46
1,463

672.26

0.00

672.26
3173
(2.24)
1,499

342.19
6,521
9,902

13,073

2025
2,263
1,902

148.80
(39.98)
(75.18)
252.22
7459
(1,282)
(132.73)
(1,161)
12.02
(308.43)
109.13
0.00
0.00
(189.43)
(228.14)
666.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,372
5,700
1,433
36.07
652.75
39.98
509.18
7,081
1,464
25.10
692.94
4,898
15,452
2,120
0.00
751.56
1,368
672.26
0.00
672.26
2,792
52.96
1,499
342.19
9,281
12,607
15,452

2026E
1,869
2,760
181.04
(135.07)
(14.00)
(920.66)
(2.68)
(409.01)
(165.58)
(230.37)
(13.06)
4.72
(109.13)
0.00
0.00
0.00
113.86
1,464

2027E
11,846
9,377
1,321
21.38
567.12
55.34
504.66
7,376
1,748
24.60
762.86
4,841
19,222
2,847
0.00
1,123
1,724
672.26
0.00
672.26
3,519
113.82
1,499
342.19
12,324
15,589
19,222

2027E
3,935
3,043
219.10
(214.63)
(35.00)
927.35
@.72)
(473.38)
(186.02)
(284.07)
(3.30)
214.63
0.00
0.00
0.00
0.00
214.63
3,676

2028E
14,622
11,591
1,668
40.98
756.96
52.20
512.01
7,690
2,048
23.24
854.23
4,765
22,312
2,708
0.00
991.90
1,716
672.26
0.00
672.26
3,380
113.82
1,499
342.19
15,5563
18,818
22,312

2028E
2,434
3,229
209.12
(302.07)
0.00
(658.87
(42.97
(521.74
(212.56
(299.92
(.27
302.07
0.00
0.00
0.00
0.00
302.07
2,215

)
)
)
)
)
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TERARE
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EEMHILE
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ARKEES
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EXIES
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ROE

ROIC
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K= AE (%)
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BERS
BB E
AR 3K ) 4
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HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
5,118
958.38
17.55
1,735
202.48
(54.87)
(3.19)
(26.15)
3.27
1,675
2.32
3.83
1,673
4568
1,628
(0.90)
1,628
1,746
0.77

2024

19.16
(1.35)
11.41

81.28
31.80
27.62
26.60

18.43
(49.52)
3.68
3.26

0.70
5.25
2.15

0.76
0.82
3.06

22.70
5.64
19.29

2025
5,325
1,020
21.75
1,676

185.67

(39.98)
(5.37)

(21.92)
75.18
1,981

9.51
9.59
1,981
78.53
1,902
(1.41)
1,904
2,082
0.89

2025

4.04
18.28
16.90

80.84
35.72
23.14
22.36

24.27
(41.47)
2.50
2.24

0.50
5.56
1.48

0.89
1.06
4.63

19.42
3.73
15.72

o%%
1]

2026E
6,801
1,243
27.78
2,040
237.14
(135.07)
(3.40)
5.00
14.00
2,681
193.15
0.00
2,874
113.95
2,760
55.20
2,705
2,910
1.80

2026E

27.72
35.34
42.09

81.72
40.58
24.03
23.16

18.07
(45.03)
3.95
3.54

0.48
5.56
1.48

1.27
0.87
5.90

13.66
2.93
10.71
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2027E
7,658
1,387
31.28
2,259
244.05
(214.63)
(6.13)
5.00
35.00
3,169
0.00
0.00
3,169
125.63
3,043
60.86
2,982
3,162
1.99

2027E

12.60
18.19
10.25

81.88
39.74
21.15
20.05

18.31
(59.71)
4.16
3.88

0.44
5.56
1.48

1.40
1.84
7.30

12.39
2.37
8.72

2028E
8,312
1,565
33.96
2,452
248.28
(302.07)
(66.50)
0.00
0.00
3,362
0.00
0.00
3,362
133.31
3,229
0.00
3,229
3,258
2.15

2028E

8.54
6.1
8.28

81.17
38.85
18.77
17.02

15.15
(61.23)
5.40
5.04

0.40
5.56
1.48

1.51
1.14
8.81

11.45
1.96
7.78
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AN, B3, AN, 32iE80 AIREPT & K GG B /AR B R T AT IR ST AR IE A R B AT AAAZT L, HkiE,
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R ARBE
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AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, BEEFTH
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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARARENSENRGHEANE 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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o SATITE F&Fs . WML RARAFEALF RIBAE KRR LR BGARGIERREATANZRAR . TERME. 477
B AR F A5 RIR & PR R AGAT G IE 5 3 KAT AT AT A8 & M 5 F) 5 o AT P AT4R R 69 40k AL 763 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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBEENS], RIALEZUFEHE, TETRERTRAEA ARE FAHRIE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R AL RIEA NI E R E NS S B FIEGRE &I ARSI INTHREH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(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: NG T A K 15% L b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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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
Jew

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

| L+

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% £.: 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 ¢k 4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

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



