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7R AL
INBINAR =& Atk Jk N 8.09 127, FH+44.01%, 3RH+0.47%; V35 SAC No. S0570519080006 xiechunsheng@htsc.com
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IFLIE K 6.36pcts, 48] FUFE btk 3 K, MR R BER A EARA B R 83,52
INE BB ERERS, PR % RALA TR, &) AR % R a3 ik WEH (AR ME 10 A 31 A) 63.77
s, ERERFHTAKFETIEZE 6.78%, FItL T4 3.44pcts, BihkE  #ih (ARHES) 19,643
AR R LU 838 KAF B AR LR R A, 3Q24 )2 ﬁ/%ﬂ e :;ﬂﬂfjﬁfg(if;%maﬁ) . 32122.23
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Al R “EN” WRE, B 8352 4 AR Wind

% BB NG R E R R, KA 2024-26 F N SN A
32.3/45.2/60.2 1 7. (AT44: 32.5/48.8/71.0 L), 3t R34 F 0
2.8/4.416.2 72 (BF[{A: 2.9/4.416.4 1L7) . BIAHITLZAES, MWk
Mg, & F47 434142025 F 58 1% PE)% %/\EJ B - £ 83.52 T (AT
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AR s A s ST AT, 5% % K RATI, 7555 Al

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,544 2,066 3,226 4,515 6,023
+-% 83.18 33.75 56.16 39.97 33.40
3 B BN 8) AL (ARTE ) 245.64 168.69 278.50 44458 620.82
+-% 94.19 (31.33) 65.10 59.63 39.64
EPS (AR T, &) 0.80 0.55 0.90 1.44 2.02
ROE (%) 8.63 3.66 5.92 8.78 11.09
PE (%) 79.97 116.45 70.53 44.18 31.64
PB (%) 4.23 4.30 4.06 3.71 3.32
EV EBITDA (%) 42.91 51.87 33.77 23.48 16.68
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300666 CH LFEET 67.6 17,945 50.0 37.6 5.2 4.0
301611 CH FT AR 72.1 31,427 110.1 71.0 39.1 30.2
688502 CH RIEAE 219.0 11,563 254.6 1411 22.4 18.1
300820 CH EARER 50.3 11,154 20.9 16.2 4.9 4.1
300260 CH W7 A 26.3 10,738 35.9 24.2 3.4 2.8
FHa 94.3 58.0 15.0 11.8

i o 53.77 19,643 70.53 44.18 5.0 44
‘ B B Wind —£ 8, #ak B 4% 2024/10/31
: B, Wind, #%&

PN 5

B£2: §44% PE-Bands B4£3: F4H % PB-Bands
(AR F) (AR F)
FOE e
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- - - ]
79 ‘_‘_ _____ . e 115x 325 40 e e mm=-- 27 4x
------- el B T - | - - = 211x
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55x 8.3x
26 - 108 -
40x 2.0x
0 . . . . . . 0 . . . . . .
Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24
FH R Wind, % &% FH kB Wind, %555
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 4,417 4,077 3,857 3,524 3,389  FaMA 1,544 2,066 3,226 4,515 6,023
A 1,989 1,579 2,136 524.06 1,042 FRAA 1,040 1,545 2,292 3,167 4,176
R K 531.13  777.53 83539  806.55  914.42  F A4 AN 6.69 9.34 14.59 20.43 27.25
Jh A SRR B 15.39 16.33 33.21 36.14 56.37 FLFHA 28.80 36.61 57.10 79.92  106.61
FAAT TR 2 34.05 20.61 60.03 30.27 7012 FEHEA 111.35  220.78  370.97 45153  602.34
A 533.18  905.98 11.02 1,256 41477  ME%A 17.12 6.88 12.42 15.74 (2.87)
FARA T 1,314 77765  781.26  871.81  891.38  F FMAAASik (15.79)  (24.32)  (80.65)  (90.31) (120.47)
ik &= 2,223 3,513 4,772 6,141 7,663  ANAMEEHIE 2.76 41.63 41.63 41.63 41.63
KA 10.63 89.62 111.76 14038 17631  #F4MkE 11.65 38.84 13.00 13.00 13.00
sy 1,065 2,193 3,188 4,252 5463  #FLAE 27326 20075  329.66  529.86  723.94
A 139.01 14491  157.87  166.38 17049  FdIbKA 0.53 8.52 2.00 2.00 2.00
HAAEFEAD R~ 1,008 1,086 1,314 1,582 1,853 Tk 6.43 12.86 6.00 12.00 0.00
= 6,640 7,590 8,629 9,665 11,052 AUHESR 267.37  196.41 32566  519.86  725.94
s 844.64 1,188 1,919 2,482 3,261 FifRAL 32.72 28.44 47.16 7528  105.12
B 65.33 75.97 17597 27597 37597  ##1#A 23465  167.97 27850 44458  620.82
A IR B 368.68  569.91  822.60 1,101 1,436  JHBEAME (10.99) (0.72) 0.00 0.00 0.00
A E A Bk 41063 54250  920.41 1,106 1,450 V2 AN )4 A1 24564  168.69 27850 44458  620.82
ekt A4 1,027 1,642 1,671 1,700 1,686  EBITDA 41287 37635  570.37 897.78 1,243
KK 519.48 1,072 1,102 1,131 1,117  EPS (AR T, & XK) 1.45 0.81 0.90 1.44 2.02
H AR R 507.48  569.38  569.38  569.38  569.38
R A 1,872 2,830 3,590 4,182 4948 EEMFIE
VMR G 12396 19503 19503 19503 19503 &X#HFK (%) 2022 2023 2024E 2025E 2026E
A 209.05 ~ 209.05  308.03 30803  308.03 ARK#H
FANR 4,024 4,057 3,958 3,958 3,958 BN 83.18 33.75 56.16 39.97 33.40
B4R 412.37 43429  712.79 1,157 1,778  FkAliE 101.02  (26.54) 64.22 60.73 36.63
)3 B B B R R 4,645 4,565 4,843 5,288 5,909 3/ AN 54 A 94.19  (31.33) 65.10 59.63 39.64
RARAIRARE 6,640 7,590 8,629 9,665 11,052 KA (%)

ERIES 32.68 25.20 28.93 29.87 30.67
ALRER e UES 15.19 8.13 8.63 9.85 10.31
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 8.63 3.66 5.92 8.78 11.09
2EEHAE (22.32) (386.38) 1,723 (133.18) 2,278  ROIC 10.54 4.54 7.28 7.72 10.59
A 234.65 167.97 27850 44458 620.82  #£fEReH
8 4K 119.48 174.51 246.81  353.15 46651  if/~ fAfE (%) 28.18 37.29 41.61 43.27 44.77
W45 R 17.12 6.88 12.42 15.74 (2.87)  # RfTeE (%) (18.87) 3.84 (1.53) 31.73 22.81
#F MK (11.65)  (38.84)  (13.00) (13.00) (13.00) ABHF 5.23 3.43 2.01 1.42 1.04
FERLEH (443.99) (738.72) 1,247 (882.54) 1,260 Ak E 4.43 2.52 1.89 0.84 0.84
HezE s 62.08 41.83  (48.40)  (51.11) (54.28) BiE#)
BREHRLE (1,938) (560.51)  (1,451)  (1,667) (1,934) EFFRHE 0.34 0.29 0.40 0.49 0.58
KA (792.84)  (1,097)  (1,475)  (1,683)  (1,940)  mKIkHkAFE 3.53 3.16 4.00 5.50 7.00
KB (1,150)  455.00  (22.13)  (28.62)  (35.94)  EATKHK AL E 3.62 3.29 3.29 3.29 3.29
Az e 5.06 81.08 45.57 44.22 42.74  HREEABER (ARH)
ExKEHAE 3,637 532.12 284.88 189.01 173.70  H RO E (RATHEE) 0.80 0.55 0.90 1.44 2.02
FE il (110.61) 10.64  100.00  100.00  100.00 4% % FAAR(RHHEE) (0.07) (1.25) 5.59 (0.43) 7.39
LT 164.43  552.74 29.60 2871  (13.63) A4 H A (RAHEF) 15.08 14.82 15.72 17.17 19.18
£ il LI A 52.26 0.00 98.97 0.00 0.00 fHfEirk®
FARNARIG Do 3,298 33.63  (98.97) 0.00 0.00  PE () 79.97  116.45 70.53 44.18 31.64
HAE T e 23291  (64.88) 155.27 60.30 87.34  PB (&) 4.23 4.30 4.06 3.71 3.32
LA 34 o 3R 1678 (41852) 557.00 (1,612) 517.79 EV EBITDA () 42.91 51.87 33.77 23.48 16.68
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WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Ak

RIER (k) AN BHA MR aE R aME T AT HR G FTIE, TAEFTATHZHRS, QLIEIE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
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W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,
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AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183
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BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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