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BAHE R TRAK R T2, Q4 B ABRBBAREAHEER, 9 €.
BARY (AR T) 104.32
AR RIB IR, BETHELR WA (AR HE1A3 ) 70.09
# A )& F, 24 FWF Z A% KIEOCPOPVC ¥ i 5 A K T ARPET) 220,065
6740/6928/8678/5510 7L/, IJFHe Q3 4 Hl K I+6%/+1.2%/-2.3%/-5.4%, T A THEKER (MATET) 6 700
E %R PN CFR # 4 5F16-2% % 640 ok, 34 B BAMAA AL, goodiem Sog
{2 i R At B e K AR T AT e B ARAR A AR, A R AR TR 5 27
BAT LA 35 1eiR , AR BAH Pl R E . ryrege
HRAEEAZRY AR, AALNFAKAMN ) —7ERE
NG A B B LR ST B S A 5 35, 10 /] 25 H A 8) A7 78 £ MDI 28 7300
HAY R B, #3 MDI 4% 70 Fok: 423 36 ok TDI —#. Tk 60 18
7 ok, MDI 31 B EARM AR . &7 @ % PDH 58 4 R B #t 5k 4% .
o MR 20 okt POE 51 B 5 4.8 77 ob A7 A3 B A 3% . @ L W
5 L3R AT BRI, AT B S A 0 OW W
B AR S 1A Jan'-24 Ma)'/-24 Se[;-24 Jan'-25
1 | =
F BN W EE G AR BN A L B E, AMTHEAFA, 7 Wind
TN 3] 24-26 SF 384 K 144/205/232 12 (FT1E 149/205/233 12
A, R 24 £ TR 35%, 2526 £ AE), Bk HF A
14%/+42%/+14%, s+ EPS % 4.59/6.52/7.40 .. 446 Trb/ 3] 25 ¢
Wind — & ##-F# 14xPE, # & 88 AT £ kibiz, 4T3 25
4 16xPE (#T/4 16xPE), B AR 104.32 T (AT14 104.48 ), #%#H “F
}\” i*F%\o
A2 T FTHERRBAM; 40 83 ERAFAY; BRAMFMNELDD.
ZERMIsARE HE
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 165,565 175,361 186,134 213,157 222,350
+/-% 13.76 5.92 6.14 14.52 4.31
3 B BN 8) AL (ARTE ) 16,234 16,816 14,405 20,471 23,249
+-% (34.14) 3.59 (14.34) 4211 13.57
EPS (AR T, &) 5.17 5.36 4,59 6.52 7.40
ROE (%) 20.95 19.37 14.08 17.41 17.15
PE (4&) 13.56 13.09 15.28 10.75 9.47
PB (4&) 2.86 2.48 2.25 1.95 1.68
EV EBITDA (%) 9.02 8.99 10.18 6.96 6.06
TA R : N8N S RHF TN
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BA (RE)  TE (o) EPS (%) P/E (x)
2 8 A AR & ERA 1438 1438 2024E 2025E 2026E 2024E 2025E 2026E
LY 20 002493 CH 8.81 892 0.20 0.44 0.64 44 20 14
MR T 600486 CH 56.08 228 3.26 411 4.87 17 14 12
& lest 600426 CH 20.95 445 1.96 2.39 2.77 11 9 8
F# 24 14 11

E:

T He s 8] A1 % F Wind — 250
TR Wind, #EF%

B%2: 7% #%4L% PE-Bands B43: 7#4% PB-Bands
(AR ) (AR )
— s —
191 7 _ 158 -
F="r=) —————c
o r___l" _ P
143 1«4 = l____l ————— 25x 118 A . .___r" - 1' ————— 5.0x
-I - - -
— m === = - — = 20x —— - a4x
o
9% 1 15x & 3.7x
10x 3.0x
48 - 39
- 5% 2.3x
0 . . . . . , 0 . . . . . ,
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
THRR: Wind, &% FARB: Wind, 555
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 51,532 61,864 83,963 95040 79,753 B A 165,565 175,361 186,134 213,157 222,350
EI 18,989 23,710 45581 52,339 39,096  FiKA 138,132 145,926 156,990 173,205 177,570
B 9,060 9,144 9,469 11,327 10,366  #F kAt Al 91312  959.72 1,117 1,279 1,334
FeAe 3 R 999.03  985.74 1,121 1,292 1,225  #LFA 1,153 1,346 1,284 1,449 1,468
FAAT TR 2 1,277 2,203 1,491 2,739 1,673 #2EA 1,966 2,450 2,383 2,664 2,668
HH 18,185 20,650 21,130 22,172 22221 W& A 1,235 1,676 2,715 4,884 6,051
FARA T 3,022 5,172 5172 5172 5172  FFRMEM K (191.69) (135.30) (930.67)  (1,086)  (1,112)
FRHF~ 149,311 191,176 213,972 238,264 240,061  MAMAEHIE 172.96 81.57 7.00 7.00 7.00
KA 6,229 7,046 8978 11,156 13,138  # K4k A 408.04  620.89  550.00 550.00  550.00
sy 78,558 98,764 137,520 152,638 154,806  F LAl 19,839 20,389 17,205 24,450 27,768
T3 7 9,980 10,786 11,729 12,495 13,162  FksbkA 44.79 6440  100.00  100.00  100.00
HAAEFEAD R~ 54,544 74,581 55745 61,974 58956  Fshi 34271 443.71 100.00  100.00  100.00
= 200,843 253,040 297,935 333,303 319,814  FUHER 19,541 20,010 17,205 24,450 27,768
s 95,017 108,657 149,578 175228 152,798  Fii3#i 2,499 1,710 2,581 3,668 4,165
FEAlEE S 44,019 43,526 100,000 100,000 100,000  ##]:4 17,042 18,300 14,624 20,783 23,603
A IR B 13,067 14,980 15193 18,097 16,032 U HEAME 808.28 1,484 21936 311.74  354.04
A E A Bk 37,931 50,151 34,385 57,131 36,766 V3 BH4 34 A 16,234 16,816 14,405 20,471 23,249
ksl [ 24,489 49,929 44,459 38,733 29,408 EBITDA 30,032 32950 32,000 45119 52,543
K Ik 15968 39,811 34,341 28615 19,290 EPS (AK T, %K) 5.17 5.36 4.59 6.52 7.40
H AR R 8,521 10,118 10,118 10,118 10,118
fthet 119,506 158,586 194,037 213,960 182,206 E&EMF#
VMR G 4,492 5,798 6,017 6,329 6,683 AIFE (%) 2022 2023  2024E  2025E  2026E
A 3,140 3,140 3,140 3,140 3,140  Ak#SH
FANR 2,160 1,816 1,816 1,816 1,816 FadfA 13.76 5.92 6.14 14.52 4.31
B4R 72,055 83,848 93,054 108,417 126,601  FLAliH (32.58) 278  (15.62) 42.11 13.57
)3 B B B R R 76,845 88,656 97,880 113,014 130,925 V3B #8441 (34.14) 359  (14.34) 42.11 13.57
Pk i) %P & ] 200,843 253,040 297,935 333,303 319,814  HAIEH (%)

EXIES 16.57 16.79 15.66 18.74 20.14
NLREER EEIES 10.29 10.44 7.86 9.75 10.62
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 20.95 19.37 14.08 17.41 17.15
2EEHAE 36,337 26,797 13,178 61,939 27,663 ROIC 16.51 14.10 9.53 13.84 14.47
A 17,042 18,300 14,624 20,783 23,603  #Hk# S
718 e A 9,354 11,389 12,229 16,212 18,947  FF AtnE (%) 59.50 62.67 65.13 64.19 56.97
w49 A 1,235 1,676 2,715 4,884 6,051 4 AftbE (%) 56.87 74.51 95.83 73.56 66.64
#F MK (408.04) (620.89) (550.00) (550.00) (550.00)  AFHHFE 0.54 0.57 0.56 0.54 0.52
FEFEE 8821  (5351) (15647) 20,831 (20,158) &#E 0.32 0.33 0.39 0.38 0.34
HezE s 293.18 1,403 (193.13) (220.16) (229.35) #iEfkH
B EHALE (34,325) (44,830) (34,467) (39,947) (20,187) EFEAHFE 0.85 0.77 0.68 0.68 0.68
KA (32,657) (43,098) (31,531) (36,396) (16,361)  mMkIk#k A% 18.70 19.27 20.00 20.50 20.50
KB (2,016) (433.62)  (1,932)  (2,178)  (1,982)  EATRKHK AL E 11.29 10.41 10.41 10.41 10.41
FAIF A 34820  (1,298)  (1,004)  (1,372)  (1,844)  EpEIIE (AKRF)
ERxEHAE (17,188) 22,809 43,160 (15,234) (20,719)  AMOM & (RATHEH) 5.17 5.36 4.59 6.52 7.40
FE il (9,854) (493.08) 56,474 0.00 0.00 AMRZFNEA(RIMET) 11.57 8.53 4.20 19.73 8.81
KA 32458 23,842  (5469) (5727)  (9,325)  AMETE(RATREE) 24.47 28.24 31.17 35.99 41.70
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.68)  (343.59) 0.00 0.00 0.00  PE (#) 13.56 13.09 15.28 10.75 9.47
A F AL (7,658) (196.73)  (7,844)  (9,507) (11,394)  PB () 2.86 248 2.25 1.95 1.68
A 36 o 3R (15,202) 4,684 21,871 6,758 (13,244)  EV EBITDA () 9.02 8.99 10.18 6.96 6.06
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— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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
FEE PR E 8 S PR L LAY 3 P

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. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,
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,

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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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.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBXQE P B EAWEERIERFT
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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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¥ 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

- 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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



