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KR, fHFENIFL, A XK
B (AR ) 134.69
EARZRMBRA LK R, AKBFRSA MdA (ARTH RE3A 28 B) 103.01
2024 4> 3 LAY 61.4T%, FILTH 3.67pct, £ TRHAA  TH (ARTET) 43,458
ERPTE, W25 A f NN 36.29 1L, FIIL-6.75%, £41% 79.31%, T ATAIRER (WRTRT e
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MEASME) B, L& T Deepseek ARl E #ig
o B AR BRAANB T B BB HF, FRETHET Deepseek AL
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£AFAH 2025-27 SF A A5 H H 87.42/102.52/121.68 12 T (#T14 25-26 F
90.36/103.02 12 T.), A% 7T b/ &) Wind — & ##1-F 34 5.5 12 25PS, # /&
NG R 5T B kKW &, 4 T 6] 6.5 4 25PS, B AR 134.69
7% (3744 86.09 ., %t/ 4.0x 25PS, T 3414 3.5%),
REeR: =it E L 54 KT HAE; T %4 mE
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,662 7,520 8,742 10,252 12,168
+-% 3.36 (1.86) 16.25 17.28 18.69
V3 AN 8 A AL (AR T E ) 197.83 196.87 341.41 442.93 578.94
+-% 1.89 (0.49) 73.42 29.74 30.71
EPS (AR T, &) 0.47 0.47 0.81 1.05 1.37
ROE (%) 2.26 2.15 3.60 4.48 5.54
PE (4&) 219.67 220.75 127.29 98.11 75.06
PB (4&) 4.94 4.74 4.58 4.39 4.15
EV EBITDA (%) 158.94 413.27 84.90 57.95 43.17
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B&l: TrAIFEX
FLKA (L) PS (4&)
EHRBMAR EXERS 4 () FAE (T ) 2025E 2026E 2025E 2026E
FafE 688561 CH 34.34 235 73.05 81.12 3.2 2.9
B2k 002439 CH 16.70 203 53.85 62.17 3.8 3.3
KIEEi% 688244 CH 47.40 48 5.12 6.86 9.5 7.1
F3 5.5 4.4
Fop kR Wind, 555, Tro a8 KA Wind 241700 — &4, M % 2025 F 3 A 28 Bl &h
B %2: F1ZMR PE-Bands B%3: K 4R PB-Bands
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FAZIR RAZMR
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L 30x 114 6.3x
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ne o &SR eSS 25X 4.3x
vy X 57
0 =" T T T T 15x 2.2x
-l T Jﬂ—"
(54) - 0 T . . . .
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FH R Wind, S 5FR FH R Wind, EHRHFR
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 6,953 6,904 7,183 8,502 9,754  FaMA 7,662 7,520 8742 10,252 12,168
EI 73720 52528  919.11 1,935 2,725  FLmA 2,672 2,898 3,174 3,807 4,606
R K 882.32 72653 79378  989.20 1,223 FLAHALAMA 72.89 66.38 82.24 9573  112.81
FeAe 3 R 69.32 26.25  121.70 30.71 147.33 FL%A 2,702 2,507 2,754 3,178 3,711
FAAT TR 2 29.50 28.26 35.33 39.05 50.98 EFEFA 37158 38155  437.09 50748  596.23
HH 382.85  340.34  327.80 47373  496.02 M5 %A (211.62)  (198.15) 6.36  (19.68)  (42.08)
FARA T 4,851 5,257 4,986 5,035 5111 FABAAHRK (8.56)  (21.22)  (16.86)  (21.44)  (26.27)
FRFHF 2 8,076 8,318 8,465 8,625 8,832 AAMIEE KA 1.44 5.22 4.48 6.78 4.48
KIBF 409.88 47352 54326  612.94 69114  HESKE 72.46 111.80 69.35 70.20 80.95
sy 31221 83714  918.49 1,019 1,144 ERAVHE 20896 21127 38242  497.23  648.48
T3 7 27124  266.71 25817 24565 23473  FLIHKA 6.45 4.49 8.09 6.62 6.75
HAAEFEAD R~ 7,083 6,741 6,745 6,748 6,762  Fas Ik 11.70 11.41 10.85 11.18 11.11
= 15,029 15,222 15,649 17,128 18,586  #iH¥E3H 203.71 204.34  379.66 49266  644.12
s 4,469 4,228 4,597 5,542 6,449  FRi3AL 5.04 7.65 37.97 49.27 64.41
FEAlEE S 82553  200.14  200.00  200.00  200.00  A#iH 198.68  196.70 34170 44340  579.71
A IR B 602.64  480.44 1,106  897.43 1,527 Y HMEAE 0.85 (0.17) 0.29 0.47 0.77
A E A Bk 3,041 3,547 3,291 4,444 4,722 I3 AN 54 AL 197.83  196.87 34141 44293  578.94
ksl [ 1,752 1,827 1,569 1,679 1,667  EBITDA 27212  103.66  496.35 71161  936.54
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.47 0.47 0.81 1.05 1.37
HAudE R A 1,752 1,827 1,569 1,679 1,667
R A 6,221 6,054 6,166 7,221 8,116 i EWMHrE
VMR G 2.33 0.00 0.29 0.76 152 &RtFE (%) 2023 2024  2025E  2026E  2027E
A 41979  421.86  421.86 42186  421.86 AK#S
K AR 5,184 5,395 5,395 5,395 5395 Bl 3.36 (1.86) 16.25 17.28 18.69
B4R 3,129 3,392 3,704 4,111 4,631  FLANE 245 1.11 81.01 30.02 30.42
)3 B B B R R 8,805 9,168 9,483 9,907 10,469  J3&AN 441 1.89 (0.49) 73.42 29.74 30.71
R A AR AR S 15,029 15,222 15,649 17,128 18,586  FAIRA (%)
EXIES 65.13 61.47 63.70 62.86 62.14

ALRER e UES 2.59 2.62 3.91 4.32 4.76
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.26 2.15 3.60 4.48 5.54
Z2EEHAL 946.61 811.94  908.90 1,237 1,243  ROIC (0.41) (0.34) 16.57 28.19 45.30
A 198.68  196.70  341.70 44340  579.71  42tkée A
A 18 e 4 283.10 11258  119.34  243.02 34357  FEAHE (%) 41.40 39.77 39.40 42.16 43.67
m4% A (211.62)  (198.15) 6.36  (19.68)  (42.08) 4 AfkibE (%) 20.48 16.35 8.42 (1.08) (8.68)
#F MK (72.46) (111.80)  (69.35)  (70.20)  (80.95)  EFLFE 1.56 1.63 1.56 1.53 1.51
FEFEE 31486  551.37  554.82  671.34 48225 ig#kE 0.83 0.83 0.89 0.93 0.99
HezE s 43405  261.24  (43.97) (31.25)  (39.34) #HiE#AH
B EHALE (3,107) (169.93) (176.01) (331.50) (466.43) & =AH#E 0.56 0.50 0.57 0.63 0.68
KA (328.12) (407.89) (139.27) (166.79) (199.82)  mikik#k A4 % 9.06 9.35 11.50 11.50 11.00
KB (3,018)  (62.27)  (89.74)  (69.68)  (78.20)  BATRKHK A E 4.68 5.35 4.00 3.80 3.80
EXUEI SRS 23872 300.23 32.99  (95.02) (188.42)  AMEigER (AK )
ERxEHAE 1,432 (842.67) (339.05)  110.81 13.26 A A (RATREE) 0.47 0.47 0.81 1.05 1.37
FE il 3470 (625.40) (0.14) 0.00 0.00 AMRZFNEA(RIMET) 2.24 1.92 2.15 2.93 2.95
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 20.87 21.73 22.48 23.48 24.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 658.22  210.65 0.00 0.00 0.00  PE (%) 21967 22075  127.29 98.11 75.06
A F AL 73869 (427.92) (338.91)  110.81 1326  PB () 4.94 4.74 458 4.39 4.15

(727.74) (200.57)  393.83 1,016  789.98  EV EBITDA (%) 158.94 41327 84.90 57.95 43.17
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LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
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£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3
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Wi EZmAL: 100032
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W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com
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£ E AN A KE 280 5 21 #4& (424 10017)

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