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L), F)& 25 FAEMT FBAABK B R AR K, EMAEFTbn 8] 26
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ZEMMBAR G HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 12,295 13,458 13,065 13,177 13,254
+-% 73.70 9.46 (2.92) 0.86 0.59
3 B BN 8) AL (ARTE ) 562.50 165.02 (1,486) 122.06 724.03
+-% (46.30) (70.66) (1,000)  (108.22) 493.17
EPS (AR, RAHHE) 0.07 0.02 (0.19) 0.02 0.09
ROE (%) 5.08 1.56 (12.82) 0.98 5.29
PE (%) 13.22 42.46 (5.02) 60.94 10.30
PB (1%) 0.66 0.66 0.62 0.58 0.52
EV EBITDA (%) 7.28 8.89 7.18 6.26 6.11
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B&1: T a5k
S THE(EF) PE(xx) EPS( 3 &)
BRERSL RERAKA (GRFA)  (FmFH) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
002946 CH  #ifLk 15.05 12,953 28 24 19 16 0.54 0.64 0.78 0.93
600419 CH XLk 8.67 2,776 15 48 24 16 0.44 0.18 0.36 0.54
9858 HK AR 2.26 8,798 4 (222) 12 7 0.58 (0.01) 0.19 0.32
1717 HK LK, 1.89 3,363 12 9 8 1.58 0.16 0.21 0.25
F) 6,973 12 (35) 16 12 0.78 0.24 0.38 0.51
E: TR 8 AR Wind —2; 2388 E 2025.02.18;
FH R K Wind, & 555
B£2: BAANBER
RIA (A RAFH CA%E) LAY 4
B 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
BN (BF L) 13,758 14,332 14,824 13,065 13,177 13,254 -5% -8% 1%
RN £ 2.2% 4.2% 3.4% -2.9% 0.9% 0.6% -5.1pct -3.3pct -2.8pct
EXES 27.3% 27.7% 27.9% 26.5% 30.0% 30.3% -0.8pct +2.3pct +2.4pct
HERRE 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% -0.0pct +0.0pct -0.0pct
Atk gE Ll (A7) 1,936 1,763 1,851 3,279 2,308 1,851 69% 31% 0%
e LUk 0.2% 3.3% 3.9% -11.4% 0.9% 5.5% -11.6pct -2.4pct +1.5pct
Ja A4 F (B L) 31 479 585 -1,486 122 724 -4930% -74% 24%
EPS () 0.00 0.06 0.07 -0.19 0.02 0.09 \ 13% 29%
iR A 24-26 FF LK ANIER-5.1/-3.3/-2.8pct, %3 B4 F11H0-4930%/-T4%/+24%, EEF ) RWT LG R AIAKE, LA ST K85, A THELE
RRBE K, FE8N S RIBAAARE, B4 24 FRNER B+2.2% T A E-2.9%; 2) 24 FE£F]5 T8 0.8pct, 182 25-26 il id 403 /= it AL A ML ARG 3L, £4)

FHM L 2.3/2.4pct;
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Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 12,295 13,458 13,065 13,177 13,254  EBITDA 2,690 2,265 3,083 3,595 3,663
AR R A (9,028) (10,330)  (9,600)  (9,219)  (9,241)  ERFMA 696.51 531.39 626.01 631.27 509.31
LA)H 3,267 3,128 3,465 3,958 4,013 FEHKALH (1,036) 3,076 (126.65)  (111.88) (5.56)
B B A (369.89) (377.78)  (458.19)  (462.14) (464.84) A% (14.78)  (43.56) 35.90 (0.55)  (16.28)
2% (730.20)  (852.39) (705.50) (698.39) (702.48) i (1,143)  (379.38)  (764.44) (504.02) (356.12)
S AEA N F 97.47 136.71 136.47 137.65 13845 2FEHALR 1,192 5,449 2,863 3,610 3,790
W 4 A 4 B0 (696.51)  (531.39) (626.01) (631.27) (509.31)  CAPEX (4,003)  (1,088)  (4,753)  (4,994)  (5,229)
B2 N 8] AL AT AR 15.41 (3.94) 22.19 26.63 31.95  AfixiEiEd 101.71 (2,793) 72.26 1,243 1,872
AT 595.04 218.85  (1,446) 22.34 655.83 BEEHALR (3,991)  (3,881)  (4,681)  (3,751)  (3,358)
AT L (14.78)  (43.56) 35.90 (0.55)  (16.28)  fk Mo E 3,331 (1,153) 7147 (5,000)  (500.00)
I HE AR A (17.77)  (10.28) 82.63 (1.28)  (37.49) M aHmE (13.30)  (47.41) 0.00 0.00 0.00
J2 & A 562.50 165.02  (1,486) 122.06 724.03  RAME (204.39)  (112.00)  (35.62) 0.00  (24.41)
A7 18 Fa e 4K (425.96)  (230.00) (645.68) (659.87) (678.41)  HfbsFEHALRK (140.34)  (321.19) 0.00 0.00 0.00
EBITDA 2,690 2,265 3,083 3,595 3,663 EmFEHALR 2,973 (1,634) 7,11 (5,000)  (524.41)
EPS (AR i, #A&) 0.07 0.02 (0.19) 0.02 009 ALLH 173.86  (66.08) 5293  (5141)  (91.80)
EX EP 1,738 1,924 1,860 7,000 1,629
S SR 0.00 0.00 (143.64) (239.31) (255.77)
x = Atk ES S ¥ 1,924 1,860 7,009 1,620 1,282
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 3,379 2,941 2,733 2,625 2,631
SR Hefe B4R 2,184 1,936 1,879 1,896 1,907
Ao ANLFN 2,126 1,964 7,000 1,629 1,277
HAFED T~ 238.18 27.58 27.58 27.58 27.58
R T A 7,927 6,868 11,640 6,177 5842 B
B &% 5,703 6,265 6,883 7,497 8,107 4&iHFE (12) 2022 2023 2024E 2025E 2026E
R~ 2,407 4,616 4,616 4,616 4,616  #EKE (%)
AR T~ 12,785 13,645 15,621 16,252 16,953  FIHA 73.70 9.46 (2.92) 0.86 0.59
ERHFE = 20,894 24,526 27,121 28,365 29,676 A 28.14 (4.25) 10.76 14.25 1.39
¥ 28,821 31,394 38,761 34,542 35518  #ukAlid 11.99  (10.15) 19.80 20.43 1.67
A IR B 3,289 5,534 5,143 4,939 4,951 Al (46.30)  (70.66)  (1,000) (108.22)  493.17
FE Ol e 4,889 2,595 2,242 2,242 2,242  EPS (46.30)  (68.86) (945.65) (108.24)  491.60
A 5tk 290.65 333.33 331.37 330.44 32970  BAIRAHLE (%)
Bk R 8,468 8,463 7,717 7,511 7,522 AAlEE 26.57 23.24 26.52 30.04 30.28
KMtk s 7,482 6,982 14,482 9,482 8,982  EBITDA 21.88 16.83 23.60 27.28 27.64
EXRET TS 1,228 4,107 4,086 4,070 4,056 HAliEFE 457 130 (11.34) 0.93 5.45
KA R 8,710 11,089 18,568 13,551 13,038  ROE 5.08 156  (12.82) 0.98 5.29
A 675.87 675.87 675.87 675.87 675.87 ROA 2.14 0.58 (4.22) 0.33 2.06
CE JEX 10,588 10,525 11,238 12,239 13,681  #&tkiEh (18)
(&3¢ 11,264 11,201 11,913 12,915 14,357 % QHE (%) 90.95 67.97 81.62 78.16 69.28
VMR G 379.18 641.78 563.67 564.87 600.31  EALE 0.94 0.81 1.51 0.82 0.78
B 11,643 11,843 12,477 13,480 14,957  @&FHE 0.54 0.46 1.15 0.47 0.43
BiEkS (R)
SR AR (K) 047 0.45 0.37 0.36 0.38
[ZiEEL s B2 MK 3K B 4 R A 49.86 55.10 52.56 51.56 51.63
SRR (18) 2022 2023 2024E 2025E 2026E  EATIRA A4 K5 128.26 153.74 200.19 196.85 192.63
PE 13.22 42.46 (5.02) 60.94 10.30  AWAHRHK 111.07 110.13 106.39 104.61 102.37
PB 0.66 0.66 0.62 0.58 052  AAeHHEM 32.67 1150  (41.24)  (40.68)  (38.63)
EV EBITDA 7.28 8.89 7.18 6.26 6.1  FMARIR (ART)
RF (%) 1.51 0.48 0.00 0.33 194 EPS 0.07 0.02 (0.19) 0.02 0.09
A AETIEE (%) (33.56) 51.74 (24.97) (21.29) (22.13)  HFMRAT* 1.42 1.42 1.50 1.63 1.81
NEaE, B ».
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
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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>
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WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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,
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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
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 AREGFIALFE R FERIZR (FE) ARNKR,
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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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,
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Z R H (LAEFTAES),.
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A
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
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 S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) AR E

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

%75 : +65 68603600

15 4. +65 65091183
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