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SAC No. S0570519040002  zhuangtingzhou@htsc.com
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SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166
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May-25 Sep-25 Jan-26 May-26
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 3,226 3,680 4,119 4,681
+-% 1056 14.08 11.94 13.64
J3 &A% A1 390.40 598.21 665.30 761.43
(87)
+-% 58.36 53.23 11.22 14.45
EPS (& # #i i) 069 106 117 134
ROE (%) 8.07 11.09 11.06 11.31
PE () 55.34 36.12 3248 28.38
PB (4%) 440 395 355 3.18
EV EBITDA (%) 29.41 2365 2101 18.11
MEE (%) 020 021 021 021
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BA (B TR (eR) EPS (%) P/E (x)
N E A& & FRAD 5A118 54118 2026E 2027E 2028E 2026E 2027E 2028E
77 AR AY 002643 CH 17.31 160 0.52 0.60 0.67 33 29 26
e SEAH 002409 CH 94.55 450 2.88 3.50 4.17 33 27 23
SRR 688019 CH 270.20 473 6.15 8.24 10.33 44 33 26
3 37 30 25
E: TR ) AR R Wind — &
FH kKR : Wind, &%
B42: &HHH PE-Bands B£&3: EHHH PB-Bands
(AR ) (AR )
56 1 40 -
24 = vV = ) T eece=. 75x 30 m==fTTTTe==TT et e - 4.3x
- — — 65x - — — 3.5x
28 50x 20 2.8x
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25x 1.2x
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BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

0 . . . . . )
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26

FA KRR : Wind, R
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2024
3,191
918.78
915.02
25.04
16.10
664.30
651.29
3,393
26.51
1,592
247.99
1,526
6,584
1,728
657.29
391.88
679.06
701.87
79.84
622.03
2,430
130.33
530.09
1,192
2,195
4,023
6,584

2024
651.00
272.37
191.27

40.32
(47.12)
107.48
86.69

(402.52)

(237.12)
(36.89)

(128.52)

(390.09)

(206.20)

(228.90)

1.44
(2.24)
45.82

(138.14)

2025
3,528
900.57
1,026
29.95
23.64
682.50
865.88
3,479
40.24
1,605
445.91
1,388
7,007
1,618
576.26
383.30
658.11
342.28
93.97
248.31
1,960
139.48
566.95
1,837
2,551
4,908
7,007

2025
669.18
407.45
233.97
28.28
(64.07)
(16.97)
80.52
(440.92)
(493.90)
073
52.25
(243.74)
(81.04)
14.13
0.00
644.56

(821.40)

(23.05)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,652
1,206
1,108
32.78
21.69
785.58
498.79
3,937
40.24
1,704
445.98
1,747
7,589
1,618
576.26
461.69
580.13
342.36
94.05
248.31
1,960
165.61
566.95
1,837
3,113
5,463
7,589

2026E
636.56
624.34
188.71
25.83
(35.00)
(169.53)
2.21
(185.21)
(640.01)
0.00
454.80
(145.98)
0.00
0.08
0.00
0.00
(146.06)
305.36

2027E
3,965
1,274
1,280
37.44
29.06
859.74
484.39
4,362
40.24
1,838
452.85
2,031
8,327
1,712
576.26
485.32
650.04
337.33
89.03
248.31
2,049
194.67
566.95
1,837
3,738
6,083
8,327

2027E
750.16
694.36
224.96
20.25
(35.00)
(156.88)
247
(615.63)
(649.01)
0.00
33.37
(66.01)
0.00
(5.02)
0.00
0.00
(60.99)
68.52

2028E
4,441
1,367
1,433
42.35
28.61
1,012
556.96
4,754
40.24
1,991
468.86
2,254
9,195
1,841
576.26
592.27
672.37
326.75
78.44
248.31
2,168
227.93
566.95
1,837
4,453
6,799
9,195

2028E
791.79
794.70
269.62
19.41
(35.00)
(259.74)
2.81
(628.09)
(660.44)
0.00
32.35
(70.96)
0.00
(10.59)
0.00
0.00
(60.38)
92.73
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IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)
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2024
2,918
1,895
28.35

161.81

271.37
40.32

(27.26)

(53.05)
47.12

308.36

0.06
3.50

304.93
32.56

272.37
25.84

24653

530.66

047

2024

6.92
103.71
119.42

35.06
9.34
6.56
7.05

36.91
15.45
1.85
1.41

0.45
3.13
5.51

0.43
1.15
7.10

87.64
5.37
41.60

2025
3,226
2,051
29.21

182.56

283.55
28.28

(27.88)

(16.91)
64.07

472.21

0.04
2.06

470.19
62.74

407.45
17.05

390.40

727.85

0.71

2025

10.56
53.14
58.36

36.41
12.63
8.07
9.54

27.97
1.71
2.18
1.66

0.47
3.32
5.29

0.69
1.18
8.66

55.34
4.40
29.41

o%%
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2026E
3,680
2,236
33.12
183.99
301.75
25.83
(31.80)
0.00
35.00
705.73
1.00
2.00
704.73
80.40
624.34
26.13
598.21
908.23
1.06

2026E

14.08
49.45
53.23

39.24
16.97
11.09
12.53

25.83
(5.27)
2.26
1.68

0.50
3.45
5.29

1.06
1.12
9.64

36.12
3.95
23.65

2027E
4,119
2,506
32.95
218.32
329.53
20.25
(35.60)
0.00
35.00
788.35
1.00
2.00
787.35
92.98
694.36
29.06
665.30
1,020
117

2027E

11.94
11.71
11.22

39.17
16.86
11.06
12.44

24.61
(5.82)
2.32
1.72

0.52
3.45
5.29

1.17
1.32
10.73

32.48
3.55
21.01
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2028E
4,681
2,851
32.77
234.04
374.47
19.41
(40.46)
0.00
35.00
905.99
1.00
2.00
904.99
110.29
794.70
33.26
761.43
1,180
1.34

2028E

13.64
14.92
14.45

39.08
16.98
11.31
12.78

23.57
(6.61)
2.41
177

0.53
3.45
5.29

1.34
1.40
11.99

28.38
3.18
18.11
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LRIEFARBENEEN, NE, BAREFHEGU L, LitFZ Ut 2%, THREE R EErLIERE4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABRTERL. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AW, AMEFHIIRAGX TRGORBERELELL, TEOLGEEATEEN B EDRGAT. £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
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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 —HET 5 iP5/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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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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
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
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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
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REEREE

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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