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2026Q1῎ ‰⌐ 52% 3.00ֽᾣЇ ᴍ ꜠ ⌐

Ї ҅ ⌐ +97%ɼ῎ “ Ỹ ᴍ

₴Ї 26Q1Ҏ ɻ ⌐ ɼ ῗ ₴

Ї ῎ ₧Ṩᵤ ᴮׂש Ї ֥ 2027 Ҳ

└ 800 Ҍ / ɼ ᴂ ῎ ғ ΐ Ї ᴂ ῎

2026-2028 ‰⌐ ҿ 15.16/18.43/21.90 ֽᾣЇ ԍ῎ 2026

11xPEЇҏ ῎ 2026 ᴍ 14 ᾣЇ Ņӵῇņ ɼ 

Ɇ26Q1 +52%Ї ԓ ῎ ᶡ 83.32%ɼ ῎ ῎ Ї

2025 ῎ ҟ ῇ 253.5ֽᾣЇ +9.6%Ж2025 ῎

ҡ Ї ԓ ῎ ᶡ 2.59pcts 82.77%Ѓ26Q1 ҅

83.32%ЄЇ ‰⌐ +1%Ѓ 2024 ₴
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Ӧ 57Ҍ ῇ ֥ Ї ֥ ῴ

8%Ж‼ҡ҅ ԓ 2026 Ї ᶳ ᵤᴍ ҅

ᴮׂשɼᵤ ЇҿҲ ⌐ Ⱶ ᶱ Ⱶ ɼ 

Ɇ Е ֥ ₴ Ғ Ж ᴍ ꜠Ж

Ғ ЖҐ Ғ Ж῎ Ғ Ж Ὴ

֥ Ж ҟ Ԏ ҅ ꜘ◌ ɼ 

Ɇ ⌐ ɻᵆẅғ Е ᴂ ῎ ԓ Ї

ᵤ ֥ Ї ֥ Ї ῎

‰⌐ ɼ └ ᴍ ᵣԓ

ᵣЇ ᴂҐ ῎ 2026-2027 ‰⌐ 15.16/18.43ֽᾣЃ

ҿ 18.56/26.17ֽᾣЄЇ 2028 ‰⌐ ҿ 21.90ֽᾣЇ

2026-2028 EPS ҿ 1.28/2.56/1.86 ᾣɼ Wind҅ Ї

῎ Ҳ ɻҲ ɻ Ѓ AH ᴍЇ ғ῎

ҟ Ҳ ɻ ҟɻ ᴓ 2 ᴍ ҿ 39%Є

ᴍ 2026 ᵆẅⅎ⌡ҿ 7xɻ8xɻ11xPEЇ 2025 PEҿ 9xЇ

└῎ ҟ Ҳ ᴮׂש ԓ ᾨ ᵣЇΊ ᴮׂשЇ ԍ҅ ᵆẅ

ᴍЇ ԍ῎ 2026 11xPEЇҏ ῎ 2026 ᴍ 14 ᾣЃ ҿ 8

ᾣЄЇ Ņӵῇņ ɼ 
  

/  2024 2025 2026E 2027E 2028E 

ҟ ῇ( Ҍᾣ) 23,128 25,352 30,334 34,684 38,265 

ҟ ῇ( Ҍ ᾣ) 25,243 27,411 32,971 37,700 41,592 

ҟ ῇ YoY -1.5% 9.6% 19.6% 14.3% 10.3% 

‰⌐ ( Ҍᾣ) 1,459 932 1,516 1,843 2,190 

‰⌐ ( Ҍ ᾣ) 1,593 1,008 1,647 2,004 2,381 

‰⌐ YoY 23.0% -36.1% 62.6% 21.6% 18.8% 

‰⌐ ( Ҍᾣ) 1,459 932 1,516 1,843 2,190 

‰⌐ ( Ҍ ᾣ) 1,593 1,008 1,647 2,004 2,381 

EPS( )(ᾣ) 1.14 0.73 1.18 1.44 1.71 

EPS( )( ᾣ) 1.24 0.79 1.28 1.56 1.86 

‰ ֥Ѓ ᾣЄ 7.62 8.21 9.26 10.30 11.53 

‰⌐ EPS(

)(ᾣ) 
1.14 0.73 1.18 1.44 1.71 

‰ ֥ЃᾣЄ 6.98 7.59 8.51 9.48 10.61 

‰⌐ EPS(

)( ᾣ) 
1.24 0.79 1.28 1.56 1.86 

⌐  17.0% 15.0% 15.8% 16.2% 16.7% 

‰⌐  6.3% 3.7% 5.0% 5.3% 5.7% 

‰⌐  6.3% 3.7% 5.0% 5.3% 5.7% 

‰ ֥ ROE 16.3% 9.6% 13.9% 15.2% 16.1% 

PE 8.9 13.9 8.6 7.1 5.9 

PE* 8.9 13.9 8.6 7.1 5.9 

PB 1.4 1.3 1.2 1.1 1.0 

PS 0.6 0.5 0.4 0.4 0.3 

EV/EBITDA 6.8 7.8 5.9 5.3 4.9  
ЕҲḪ ║ ЇҲḪ ║   Е ᴍҿ 2026 5 20

ᴍЇPE* ‰⌐ └  
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⌐ Ѓ ҌᾣЄ  

 2024 2025 2026E 2027E 2028E 

ҟ ῇ 23,128 25,352 30,334 34,684 38,265 

ҟ  (19,197) (21,544) (25,551) (29,061) (31,891) 

⌐ 3,931 3,808 4,783 5,622 6,374 

 (708) (744) (849) (971) (1,071) 

 (1,324) (1,363) (1,608) (1,838) (2,028) 

ҟ⌐  4,921 4,167 5,615 6,481 7,261 

ῇ‰  (495) (480) (526) (549) (524) 

 2 4 2 2 3 

⌐  2,376 1,583 2,219 2,699 3,207 

 (363) (280) (393) (478) (568) 

⌐  2,014 1,303 1,826 2,221 2,639 

ҡ  554 371 310 378 449 

ԓ ῎
ҡ ‰⌐  

1,459 932 1,516 1,843 2,190 

‰⌐  1,459 932 1,516 1,843 2,190 

EBITDA 4,492 3,904 5,180 5,783 6,209   

 ֥ ẃ Ѓ ҌᾣЄ  
 2024 2025 2026E 2027E 2028E 

 887 1,199 1,719 1,895 2,597 

 1,710 1,958 2,123 2,557 2,602 

מ  3,004 3,254 3,893 4,470 4,918 

Ὶל ꜠  ֥ 699 401 449 497 546 

꜠  ֥ 6,301 6,813 8,184 9,419 10,663 

꜠ ֥Е      

ҟɻ  22,981 29,067 31,687 33,008 32,236 

 ֥ 91 117 119 121 123 

Ὶל  ֥ 3,145 2,763 2,794 2,868 2,918 

꜠  ֥ 26,218 31,948 34,600 35,997 35,278 

֥  32,518 38,760 42,784 45,416 45,941 

Ṩ  5,267 3,301 4,550 5,203 5,740 

מ  2,388 3,176 3,800 4,345 4,794 

Ὶל ꜠ ẃ 3,713 4,491 4,414 4,199 4,001 

꜠ ẃ 11,368 10,968 12,765 13,746 14,535 

Ṩ  7,716 13,095 13,395 13,195 11,195 

Ὶל ẃ 912 1,501 1,936 2,171 2,006 

꜠ ẃ 8,628 14,596 15,331 15,366 13,201 

ẃ  19,996 25,564 28,096 29,112 27,736 
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⌡  

‟ҐЇҲḪ ║ Ѓ1Єғ └ ῎ Ḧ ɻ ║ ꜙῗ ЇЃ2Є ғ └

῎ ֢ Ї / Ὶ ║ Ὶ ║ Ὶ ֢ Ї Ї └ҲḪ ║ ғ ⌐ “

ɼ Ίᵩ῎ Ḫ Ї https://research.citics.com/disclosureɼ 

Ӏᵩ  

Ҳ ָ ΐ Ѓ ɻ ɻ Є ҲḪ ║ ᴓ ῎ Ѓ Ҳ ║ ᴰ Ї ║ҟꜙ Е

Z20374000Єⅎ ɼ Ґ∆ ש ҲḪ ║ ⅎ Е Ҳ CLSA LimitedЃԓҲ ῳ ῎ Єⅎ Ж

⌐֘ CLSA Australia Pty Ltd.Ѓ ҟ Е53 139 992 331/ ꜙ Е350159Єⅎ Ж CLSA Americas, LLC CLSAЃCLSA 

Americas, LLC Єⅎ Ж ꜘ CLSA Singapore Pte Ltd.Ѓ῎ ῳ Е198703750WЄⅎ Ж CLSA Europe BVⅎ Ж

CLSA ЃUKЄⅎ Ж CLSA India Private Limited ⅎ Ѓ Е8/F, Dalamal House, Nariman Point, Mumbai 400021Ж Е

+91-22-66505050Жᴶ Е+91-22-22840271Ж῎ ⌡ ЕU67120MH1994PLC083118ЄЖ ֘ PT CLSA Sekuritas Indonesiaⅎ Ж

CLSA Securities Japan Co., Ltd.ⅎ Ж CLSA Securities Korea Ltd.ⅎ Ж ֘ CLSA Securities Malaysia Sdn Bhdⅎ Ж

CLSA Philippines Inc.Ѓ ║֢ ║ Ḧ ᴰ Єⅎ Ж CLSA Securities (Thailand) Limitedⅎ ɼ 

Ғ  

Ҳ Е Ҳ ║ ᴰ ║ҟꜙ ЇҲḪ ║ ᴓ ῎ ║ ҟꜙɼ 

Ҳ Е CLSA Limitedⅎ ɼ ׃ⅎ Ҙҟ Ѓʃ ║ ᶡʄЃ ᶡ 571 Є ῚҐ ᴑᵫ

∑ ЄЇҒ ⅎ ɼ ⅎ ғⅎ ῗ ᴑᵫԐ ЇCLSA CLSA Limited Ї Е+852 2600 

7233ɼ 

Е ҲḪ ║┼ᵲɼ CLSA Americas, LLC Ҏ ⅎ CLSAЃCLSA Americas, LLC Є׃

ʃ1934 ║֢ ʄҐ 15a-6 ∑ ҙ CLSA Americas, LLC ᶱ ꜙ ŅӀ ņⅎ ɼ ᴑᵫָ

Ғ ҿ Ҳ ║ ֢ Ҳ ᴑᵫ ӫɼᴑᵫהҲḪ ║ғ CLSA

֢ Ҳ ᴑᵫ ║ CLSA Americas, LLCɼ 

ꜘ Е ꜘ CLSA Singapore Pte Ltd.Ї׃ Ѓ ꜘ ʃ ꜙ ᶡʄ ЄŅ ɻ Ҙҟ ņⅎ ɼ

ⅎ ғⅎ ῗ ᴑᵫԐ Ї ꜘ ᴌָ CLSA Singapore Pte LtdЇ Е80 Raffles Place, #18-01, UOB Plaza 

1, Singapore 048624Ї Е+65 6416 7888ɼ ᵲҿ ɻ Ҙҟ ᴓЇ CLSA Singapore Pte Ltd. ᶱ ᴑ

ᵫ ꜙ ꜙЇCLSA Singapore Pte Ltd ᾭ ʃ ꜙ ʄЃ2001Єɻʃ ꜙ ᶡʄװ ῚҐ ῗ ЃCLSAҟꜙ ꜘ

ᴌҲ ║֢ ꜙ C ⅎ Є ֙ ɼMDDI (P) 018/11/2024ɼ 

ꜘ Е ҲḪ ║┼ᵲɼ ꜘ ᴑᵫָ Ғ ҿ Ҳ ║ ֢ Ҳ

ᴑᵫ ӫɼ 

Е ԓ ᴌЇῚҒ ᴌ  Ї֤Ғ ᴑᵫ ╦ ֢ ┼ɼ

CLSA ЃUKЄⅎ Їҙ Ί Ҙҟ ָ ɼ └ ᴑᵫ ׃꜠ ָ

ɼ ҒΊ Ҙҟ Ї ᶳ ɼCLSA ЃUKЄ Ѓ Є ҿ Ὶ ɼ 

Е ῒ CLSA Europe BV ⅎ ɼ 

⌐֘ЕCLSA Australia Pty Ltd (ŅCAPLņ) ( ҟ Е53 139 992 331/ ꜙ Е350159) ⌐֘ ║ғ ᴰ Їҙҿ

⌐֘ ║֢ ꜘ ֢ ⌐֘῎ ғӀᵩɼ ⌐֘ CAPL׃ Ņ ņ ⅎ ɼ

ᴌָ Ίᵩ ɻ ꜙ ‟ ɼ CAPLԐᾨӫ Ї ᴌָҒ Ὶⅎ ᴑᵫ Ҏ ɼ Ņ ņ

ԓʃ῎ Ѓ2001Єʄ 761G ɼCAPL Ғ ҿғ ῗ ASX All Ordinaries ⅎ ɻ

ҏ ║ɻ ҏ ָ ֥ ɼCAPL ү ҟҲғῚ Ὺ ῗ ῎ ɼ 

ЕCLSA India Private LimitedЇ ԓ 1994  11 ЇҿῊ ɻῠ ᴗҟ ᶱ ꜙЃ ║֢ ᴰ ῳ Е

INZ000001735Єɻ ꜙЃ ║֢ ᴰ ῳ ЕINH000001113Є ָ ꜙЃ ║֢ ᴰ ῳ ЕINM000010619Єɼ

CLSA Ὶῗ ῎ ẃꜙɼ ЇCLSA Ὶῗ  12 ү Ὺ ה ῎ ԋ ꜙ / ║ ῗ ꜙ

ɼ ԋ CLSA IndiaŅῗ ņ Ї  Compliance-India@clsa.comɼ ║֢ ᴰЃSEBIЄ ԍ ῳ

║ ЃNISMЄ Ғ ᴑᵫװ Ḧ CLSA India Private Limited ᶱᴑᵫ Ḧ ɼ Е

Neeta Sanghavi, Е22 6650 5050ɼ ᴌ Еcompliance-india@clsa.comɼ 

֘Е ҲḪ ║┼ᵲɼ ֘ ᴑᵫָ Ғ ҿ Ҳ ║ ֢ Ҳ

ᴑᵫ ӫɼ 

Е ҿ׃ ᶱḪ Ӑ ЖҒ ӵ ᴑᵫ ║ Ὶל Ί ɼ Ҳ Ḫ ᴂ ҿ Ж

ᵜ Ї ᴂҒ Ҳ Ḫ ‼ ᵲ₴ᴑᵫḦ Ї Ғ ԍװḪ ɼ ≡ ӵ Ҳ └ ᴑᵫ

║ Ίɼ ᴂ ᶕ ῚῪ ᴑᵫ Ғ ᴑᵫ ᴑɼ ᶱ׃ ᴂ ᶕ ɼ ҿ Ї Ҳ

Ḫ ║Ԑᾨӫ ЇҒ ᴑᵫװ ┼ɻᴶ ɻ ⅎ ɼ 

ҲḪ ║Ԑᾨӫ ЇᴑᵫָҒ ᴑᵫװ ┼ɻ ɼ 

ҲḪ ║ 2026 ɼḦ ҅⅓ ⌐ɼ 
  


