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BT =ZFEALNEERAE, BB 2A M0, R 24-26 F )2 5 4 F)
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ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E

FLHKN (AR D) 14,412 16,272 16,464 17,924 20,046

+-% (0.53) 12.90 1.18 8.87 11.84

2B BN 84 A (AR T E ) 987.75 1,720 2,024 2,219 2,397

+-% 8.73 74.16 17.66 9.63 8.02

EPS (AR T, &) 0.75 1.31 1.55 1.69 1.83

ROE (%) 15.77 19.83 19.56 18.38 17.14

PE (%) 22.97 13.19 11.16 10.18 9.42

PB (%) 3.61 2.63 2.20 1.89 1.63

EV EBITDA () 15.25 8.65 7.53 6.55 5.74
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Bikl: THAFE—NE CTHAFMESF Wind —EFA)
FE EPS (L) PE (4%)
2 B RAG 28] R AR (L) 2023 2024E 2025E 2026E 24-26CAGR 2023 2024E 2025E 2026E
000528 CH #pT 245.84 0.44 0.75 1.01 1.31 31.67% 28 16 12 9
600761 CH Z#& 7 164.07 1.43 1.74 2.04 2.35 16.25% 13 11 8
603611 CH % /1 iitnr 44.00 1.78 2.04 2.39 2.79 16.79% 10 8 6
F-34 21.57% 17 12 8
E: KAEMRE 2024 5F10 A 21 8
F#k K : Wind, Bloomberg, # &4 5
B42: X4 H PE-Bands B%3: #wX%&H PB-Bands
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5x 1.9x
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Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA KRR : Wind, &K FH R Wind, %E5FR
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il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 7,584 8,777 9,585 12,046 13,026 Bk 14,412 16272 16,464 17,924 20,046
EI 3,040 3,775 5,031 6,262 7,391 BLAA 11,850 12,890 12,780 13,965 15,618
R K 1,399 1,611 1,467 1,884 1,828  FLAA AN A 58.10 63.74 64.49 70.21 78.52
FeAe 3 R 150.28  153.33  153.87  180.56 19345  FLik A 45176 59577  650.33  681.11  922.09
FAAT TR 2 537.09 49471 54928  587.27  683.81 FHFA 321.30 34118 36221 38537  410.93
HH 1,879 2,185 1,844 2,558 2,365 MHEEA (11.86)  (84.39)  (88.82)  (99.49) (132.32)
FARA T 579.81 55857  540.53 57448  563.67 W TAAAdik (4.39)  (10.67) (9.88)  (10.75)  (12.03)
FERFF A 4,109 5,117 5,485 6,051 6,731  NAMIEE DK A (14.06) (0.00) 0.00 0.00 0.00
KIBF 1,678 1,982 2,536 3,145 3,814  #F4IE 10219  277.69  355.00  410.00  450.00
sy 1,593 1,927 1,818 1,815 1,843 #RANHE 1,180 2,092 2,373 2,600 2,809
A 309.02 36919 37593 38549 39847  FIMKA 1.16 1.91 0.35 0.00 0.00
HAAEFEAD R~ 528.23  838.79 75559  704.83 67527  Fkshih 1.11 1.10 1.22 0.00 0.00
Wt s 11,694 13,894 15070 18,097 19,757  FI#MEHR 1,180 2,093 2,372 2,600 2,809
s 3,729 4,511 3,902 5,087 4715 FrigA 10594 25825 21348 23403  252.80
FEAlEE S 823.56  897.81  900.00  950.00  950.00  A#i 1,074 1,835 2,159 2,366 2,556
A IR B 1,705 1,991 1,768 2,340 2,254  VHMEAME 8593 11430 13448 14742  159.25
A E A Bk 1,200 1,622 1,235 1,797 1,511y 8441 987.75 1,720 2,024 2,219 2,397
ekt A4 1,154 132.26 132.26 132.26 132.26  EBITDA 1,442 2,373 2,561 2,786 3,009
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.14 1.86 1.55 1.69 1.83
HAeAER A 7 1,154 13226 13226 13226  132.26
R A 4,883 4,643 4,035 5219 4847 i1 EMHE
VMR G 530.98  631.11 76559  913.01 1,072 2HFE (%) 2022 2023  2024E  2025E  2026E
A 866.40  935.58 1,310 1,310 1,310  RE&feH
FANR 731.92 1,790 1,790 1,790 1,790 FdMA (0.53) 12.90 1.18 8.87 11.84
B4R 4,557 5,903 7,592 9,444 11,444  F LAl 8.85 77.36 13.42 9.59 8.02
)3 B B B R R 6,279 8,620 10,270 11,965 13,838 3B E 344 8.73 74.16 17.66 9.63 8.02
Pk i) %P & ] 11,694 13,894 15070 18,097 19,757  FHAIHH (%)

EXIES 17.78 20.78 22.38 22.09 22.09
ALRER EEIES 7.45 11.27 13.11 13.20 12.75
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 15.77 19.83 19.56 18.38 17.14
Z2EEHAL 625.48 1,622 1,831 2,051 2,090 ROIC 32.59 48.33 58.81 65.48 68.61
A 1,074 1,835 2,159 2,366 2,556 ki
A 18 e 4 25244  311.68 26127 29417 34251  FE{HE (%) 41.76 33.42 26.77 28.84 24.53
%% R (11.86)  (84.39)  (88.82)  (99.49) (132.32) % AfkitE (%) (16.31)  (30.22)  (36.90)  (40.79)  (42.81)
#F MK (102.19)  (277.69) (355.00) (410.00) (450.00) A FHbF 2.03 1.95 2.46 2.37 276
FEFEE (696.42) (266.01) (103.42)  (59.79) (181.84) & ALE 1.34 1.29 1.77 1.70 2.06
HiezEas 109.83  103.67  (41.22)  (40.12)  (44.87) BiE#)
BREHRLE 99.94 (495.58) (269.29) (445.82) (568.28) E K FAHE 1.30 1.27 1.14 1.08 1.06
KA (263.68) (594.96)  (50.05) (216.36) (306.60) KMk A4 11.63 10.81 10.70 10.70 10.80
KB 363.34 10221 (553.30) (609.36) (669.26) Atk A 4% 7.1 6.97 6.80 6.80 6.80
EXUEI SRS 0.28 (2.83)  334.07 37989  407.59 EEIiE (ART)
ERxEHAE (61.78) (457.44) (306.57) (374.43) (391.60) R (R HEHE) 0.75 1.31 1.55 1.69 1.83
FE il 301.11 74.25 2.19 50.00 0.00 HRZEAEA(RIME) 0.48 1.24 1.40 1.57 1.60
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 479 6.58 7.84 9.13 10.56
438 R 3 Ao (69.18) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5.07 1,058 0.00 0.00 0.00  PE (%) 22.97 13.19 11.16 10.18 9.42
A F AL (298.78)  (1,589) (308.77) (424.43) (391.60) PB (4%) 3.61 263 2.20 1.89 1.63
G 3 o 700.83  736.92 1,255 1,231 1,130  EV EBITDA (%) 15.25 8.65 7.53 6.55 5.74
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
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BB A AR R R R KA B @R 0 RRIEHH R
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ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,
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AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

» v KN 1
K XLH (603298 CH) Lo b ERIESH

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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
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¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275
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FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183
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