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B (AR ) 21.61
AEH (ARF HKE10 A 29 H) 19.87
T (ARTET) 3,911

RELBNFRERK, LK 2.33%, RARHEPHRFLA R Adp  0TEHTREN (SAFF7) o
HARE 13,814 A, FILH K 24%. KA Q4 KA B sRE RS o0l n R o7
By B 8 3 Ak gE A S R A e A By, B SE RE— A

Sk gt BB F AR AAR M, REIGE, ARWRENFREY D, T e g
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PR RRBN, JRRBERRDRES 2 7300

24 FAT=ZFEF NS EARBERKRBANY 1.20 121, FREAKRIREZ RN 0
417493 77 ., Rl K 23.49%., 2024 5k, R#E-F&E7RE ERk 20

R, SRS, RERGELBBFEHLAEL, FATELALRY

M TEENE, 24 MEEEABTFEAMARIEERERA, SERKIESER

MR S H K, BE 24Q3 R AP RER K 10,000 4, Rk O T T T oo
107.71%, % 5% A+mE 2 10,000 A

KB Wind

BRI L

NE B Rk S B Rk BT, KRG 24-26 Fa AR AN, A

2.02/2.36/2.52 120, HFEFNE R EFERN T LA A ETFITLATH, P

BISHAT T F LS AL LN, HFLEIRETRAGARKER %,

-3 25 4% 18x PE (7Tib3y{i 15.16x) , HAR# 21.61 © (FT44: 13.75

), HH CEHT R4,

T SEFBGFRBIEE KL, AeAFTERE, TLELMmAE,

ZERRNIARS HE

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 9,092 9,778 11,321 13,092 13,895

+/-% 29.69 7.55 15.78 15.64 6.13

3 B BN 8) AL (ARTE ) 290.79 200.50 201.82 236.23 252.11

+-% 15.15 (31.05) 0.66 17.05 6.72

EPS (AR, RAHHE) 1.48 1.02 1.03 1.20 1.28

ROE (%) 14.96 12.01 10.79 11.21 10.69

PE (4&) 13.45 19.50 19.38 16.55 15.51

PB (4&) 1.73 2.18 1.96 1.75 1.57

EV EBITDA (%) 5.59 9.86 9.13 9.30 8.69
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B41: PE Aastf&{fk R4 HA8R

2025E
3B AE (B A L) 236.23
TN 3] PE #18 15.16
M PE 18.00
BARTAEL (B ) 4,252
EEA (BAK) 196.81
B ARf (L) 21.61
FH KR Wind, 4E &4 50
B&2: T8 BA R AL
B AL EPS () PE (X)
BERKD BENAE (RELER)  (LAMLBRMCET) 2024 2025E  2026E  2024E  2025E  2026E
6100 HK ) i 14 2.54 13.07 0.19 0.25 040 1211 9.19 5.79
BZ US BOSS # 1% 15.26 68.68 3.42 498 6.18 31.70 21.75 17.54
600861 CH  dtwAA 21.44 121.37 152 1.69 1.88 1411 1265 11.40
600662 CH  $MRiEAE 5.11 116.69 0.28 0.30 0.32 1857 17.04 15.76
M 19.12 1516 12.62
i BAAARTH 090, £ARARDTH 710 5 HHME 2024 410 A 29 B, FAMAHAEH Wind —& AL .
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il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,051 2,957 3,281 3,794 4,026  FdMKA 9,092 9778 11,321 13,092 13,895
EI 1,123 800.39  926.68 1,072 1137 FRmRA 8,212 9,064 10,525 12,150 12,896
R K 1,810 2,055 2,237 2,587 2,746 AL Ao 44.13 49.24 57.01 65.93 69.97
FeAe 3 R 68.22 61.23 74.93 86.65 91.97 FLXHA 192.99 18251 169.82  196.38  208.43
FAAT TR 2 22.33 28.96 29.69 34.33 3644  FREHA 22324 25554 26039 30112  319.59
HH 0.00 0.00 0.00 0.00 0.00 WM%%A (2.69) 0.02 7.88 7.15 5.54
FARA T 27.73 12.07 12.91 13.88 1432 FEAMAERA (7.05) 0.00 0.00 0.00 0.00
FRFHF 2 697.18  791.01 72675  723.75  733.74 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 136.70  146.03  146.03  146.03  146.03 #AHMkH 0.35 8.17 (0.93) 0.00 0.00
sy 10.63 8.85 10.71 14.15 17.85  &RANHE 41960 23159  259.00 30371  324.39
A 238.39  309.65 294.17  278.69  278.69  HIIMKA 57.86 5474 39.62 45.82 48.63
HAAEFEAD R~ 31146 32648 27584  284.89  291.18  Fks ik 0.72 0.46 0.00 0.00 0.00
Wt s 3,748 3,748 4,008 4,517 4,760 AL 476.75 28587  298.62  349.53  373.03
s 1,199 1,421 1,590 1,912 1,944 FRiFA 110.11 63.36 74.66 87.38 93.26
FEAlEE S 36.77 11.79  122.91 28460 21759 A4 366.64 22250 22397 26215  279.77
A IR B 92.54 9527  109.05  125.89  133.62 U HEAEME 75.94 22.00 22.15 25.92 27.66
A E A Bk 1,070 1,214 1,358 1,501 1,593 U3 8] 4 AL 290.79 20050  201.82 23623  252.11
ekt A4 97.90  474.82 342.00  267.48 197.55  EBITDA 548.02 381.11 390.90 379.78  385.86
K Ik 0.00 38673  307.11 22834  154.16 EPS (AR ®, %XK) 1.49 1.02 1.03 1.20 1.28
H AR R 97.90 88.09 34.89 39.14 43.39
RAEAH 1,297 1,896 1,932 2,179 2142 EEMHILE
VMR G 187.92 56.94 79.08 10500 13267 ARHFK (%) 2022 2023  2024E  2025E  2026E
A 196.84  196.81 196.81 196.81 196.81  RK#AH
K AR 99259  314.86  314.86  314.86  314.86 FLMA 29.69 7.55 15.78 15.64 6.13
B4R 1,089 1,267 1,491 1,753 2,033  FLAlHE 1957 (44.81) 11.83 17.27 6.81
)3 B B B R R 2,263 1,795 1,997 2,233 2,485 )3/ AN 8] 4 A 15.15  (31.05) 0.66 17.05 6.72
AR AR A 3,748 3,748 4,008 4,517 4,760  FEAIRAH (%)

EXIES 9.68 7.31 7.04 7.19 7.19
NLREER EEIES 4.03 2.28 1.98 2.00 2.01
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 14.96 12.01 10.79 11.21 10.69
2EEHAE 337.74 17500  291.61 8552 22497 ROIC 33.57 15.90 16.18 16.78 17.31
A 366.64 22250 22397 26215  279.77  {&4k#kH
A 18 e 4 75.67 89.18 84.39 23.10 729 W AARE (%) 34.61 50.58 48.20 48.24 44.99
m4% A (2.69) 0.02 7.88 7.15 554  F AHRE (%) (4227)  (11.33)  (20.22)  (20.63)  (26.31)
#F MK (0.35) (8.17) 0.93 0.00 0.00 HEAHKE 2.54 2.08 2.06 1.98 2,07
FEFEE (128.23) (147.25)  (17.75) (198.41)  (58.64) &L 2.50 2.05 2.04 1.96 2.04
HezE s 26.71 18.71 (7.81) (8.46) (8.98) BiBfkSH
BREHRLE (174.56)  (91.44)  (20.57)  (20.10) (17.29) E#K~A#% 2.55 2.61 2.92 3.07 3.00
KA (64.45)  (61.99)  (59.33) (5.85) (3.04)  BAMIKRHZHE 5.41 5.06 5.28 5.43 5.21
KB (103.61)  (43.12) 0.00 0.00 0.00 AT E 95.51 96.51 103.02  103.43 99.39
E R & (6.49) 13.67 3876  (14.25)  (14.25) EEAE (AR)
ERxEHAE (131.03)  (398.90) (144.75) 7952  (141.95)  AMRE (R ATREE) 1.48 1.02 1.03 1.20 1.28
FE il (5.15) 75.02 1113 161.68  (67.00) HMZEALR(RHHH) 1.72 0.89 1.48 0.43 1.14
R IHEH 0.00 386.73  (79.62) (78.77)  (74.18) M4 E(RATKEE) 11.50 9.12 10.15 11.35 12.63
£ il LI A (0.05) (0.03) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (64.22) (677.74) 0.00 0.00 0.00  PE (#) 13.45 19.50 19.38 16.55 15.51
H A% LA (61.61) (182.88)  (76.25) (3.40) (0.76)  PB (&) 1.73 2.18 1.96 1.75 1.57
G 3 o 38.89 (322.09) 12629  144.94 65.74  EV EBITDA (4#) 5.59 9.86 9.13 9.30 8.69
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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— R FARBE
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ARERALAEF
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BT AR AT R
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
B RHPIZER AT MA@ R0 K KIEHH L

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR A BATAEAT A B R &5 R M D Aois ik, AN SR G 18 AR £ TR0 AR . T A AR o 4 69 T AR
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE
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# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),
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A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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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

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

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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