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L EHFR 2HBE
20254 4 A 018 | +EAH + Rk &

N BN 24 FF L B OO\ 247 .56 127, F b +4.80% ; 13 £ 4 A10HE 10.95
e, BH-1.70%, 1&FHRALATAA (J2E4%4] 13.28121), LR Z &
RNE) 24 FFZ B L SIGKE D, 1B THEH LT KT HAEEHA
FEHEBARAE, BRAR, NAKEFZRELSRFERETETHEM
1B RAY, AR S AT e B AR A 5N 5] M R AR R T R R R I R
E. HHE CENT R,

FERRBRLFERER, AARRLE5EEMNG

SR, N8 24 FEFERRSIMAN 17.18 LT, FH+15.30%, i
2 7 LNG AL b ARE K LK, a5 LNG A4, Tk AR5
iEE A E L LIRBEHSIMUAN 3.12 1, FH-29.40%, 4%
W HAT L E KIB5, MMM ETH; RERES,IIANA 4.45 L,
FlHb+3.70%, RAAEE 3 5% BOER AT EINE PR B4R, 12
N B B A BB R ENEE R B IRAI R R, RSk SIEANY R

RIERLSFAEERLANE, FRAEEEIRRL

O8] 24 S EANFE N 14.4%, Fl-1.30pp, H ¥ HFRR/MN TR RSR
524 F A A 12.60%/16.40%/21.40%, F) tt-0.20pp/-4.60pp/+0.70pp,
ML EAFRE T RR 24 FARMEMERLT R, N8 =Mt AEL T
T, N3] 24 FA4ERRAEH 2.10%, F+0.11pp, F& 7~ HEAK
B AR TARAA M, ek &R 8.17%, FH-0.13pp.

FHERBRLFRETETHREME, LIONAPRRRE

2024 8 A, XiEIH. KAERAH T (iBidip# 88 B AEARE L4k
R ), 3 RTRITFHFRBAAMEE RN, HENRRFMAR
it 100 A& FFRRALMFHOITE, F—FF, NAEAEMAITLE K,
ARG S T T T k&R 42 R )G 09 B8 A%, BB A4 5% sk A
B¥r, R SAHE S XRETHWH, L THEA L SRR R

B AN 5 A

HAVTF A 25-26 )3 44 #1(-9%/-8%) # 13.55/15.79 1z T, & F# EfL
ITHEA LS A E BN, T4k S0, it 27 3844 18.10 1
L, 3t EPS 0.67/0.78/0.89 L. Tt/ &) 25 SF—& M PE 4 12 1%,
NEFFRRLSAATIEK, AFLEABHZITAKIKYRE, ALTET
FEME, BMNL T8 25 F 12 4% PE, 2 B4+ 8.65 #  (FT4& 9.40
B, s 24 PE1342). 44 “FEN” %,

RIEAR T wERIRIES ) EARAIE, ICEEFH NS, BN LD .
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 23,626 24,756 28,464 31,554 34,393
+-% 20.53 4.78 14.98 10.85 9.00
2B BN 84 A (AR T E ) 1,114 1,095 1,355 1,579 1,810
+-% 5.67 (1.70) 23.80 16.47 14.64
EPS (AR T, &) 0.55 0.54 0.67 0.78 0.89
ROE (%) 10.93 9.63 11.42 12.47 13.37
PE (1%) 9.77 9.94 8.03 6.89 6.01
PB (1%) 0.97 0.95 0.89 0.83 0.78
EV EBITDA (4%) 9.13 8.47 8.01 7.00 7.06
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A AR

BARf (B ) 8.65
I &M (BT HE3H31A) 6.60
AL (B E ) 13,387
6AMATFHARIHT (BTEA) 19.83
52 AMAER (5 F) 5.70-8.60
BVPS (A K ) 5.67
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B&1l: ik
EPS (%) PE (%)
8 KA 2 8) ) AR B (L) EfrEs 2023 2024A 2025E 2026E 2023 2024A 2025E 2026E
GTLS US EHITI 146.82 £ 6.09 8.36 12.19 14.71 24 18 12 10
000039 CH FEER 879 AR® 0.07 0.53 0.71 0.87 126 17 12 10
KRN GY R 123.5 BT 7.11 8.77 10.23 11.64 17 14 12 11
o b 8] A5 AR 3948 56 16 12 10
E: 1) PREAKIERA 2025 F3 A 31 B, M E T T LAIERA 2025 3 A 30 H; 2) A Rad A Wind —EHM, H &N S A B —RIM
FHER: Wind, B8, £ 5FT
A£2: ¥H£%%4 PE-Bands B43: +£%%4 PB-Bands
& M) ) (& H) )
— PR At — PRz
16 - 13 -
_.._Jr r-"-_l__-__‘ -dT Tt e==d
12 L a=gpv=—=2 Pl AV , TTo- 25x 10 4 . pmdmaaod® Pmm T eee-- 2.0x
| - == =17 - = = 20x - - = 17
10x 1.2x
4 A 3
- 5x 1.0x
0 : 0 :
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 23,626 24,756 28,464 31,554 34,393  EBITDA 1,883 2,055 2,563 2,897 3,287
B AR (19,905)  (21,201)  (24,282)  (26,903)  (29,307)  AFAA (45.35) 93.64 200.03 187.38 216.58
LA)H 3,721 3,554 4,182 4,651 5086 FiEF AL (137.22) 661.06  (2,403) 951.99  (2,285)
R RS R (467.14) (520.31) (540.82) (599.53) (619.08) it (293.74)  (300.09) (371.51) (432.70)  (496.06)
FEER (1,960)  (2,022) (2,277)  (2524)  (2,751) Hfe (899.53)  (1,729) (440.09) (621.70)  (830.20)
2R SNER (63.15)  (61.36) (70.55)  (78.21)  (85.25) B EEHALR 507.65 780.83  (451.54) 2,982  (107.86)
W4 A A 4 50 4535  (93.64) (200.03) (187.38) (216.58)  CAPEX (902.39) (664.57) (766.27) (881.27)  (881.27)
B & BN 8] A AT AR 139.79 537.58 645.10 771.74 92372  AHBFE 0.00 701.71 0.00 0.00 0.00
RATAIH 1,457 1,444 1,788 2,082 2,387 HREEFHALR (902.39) 37.14 (766.27) (881.27) (881.27)
LA ind (293.74)  (300.09)  (371.51) (432.70) (496.06) k%A E 657.88 358.92 300.32 300.32 300.32
VR FRE 49.59 48.96 60.61 70.60 80.93  AAHIF 0.00 0.00 0.00 0.00 0.00
Ja A A 1,114 1,095 1,355 1,579 1,810 RAMRE (444.48)  (608.48) (608.48) (753.29)  (877.38)
A7 18 Fa e 4K (471.65) (517.60) (575.42) (627.73) (683.83)  HfbaFEHALK 46.11 (220.13) (200.03) (187.38) (216.58)
EBITDA 1,883 2,055 2,563 2,897 3,287 EEEIALRA 259.51  (469.69) (508.19)  (640.35)  (793.64)
EPS (AR T, %K) 0.55 0.54 0.67 0.78 089 ALLH (135.23) 34827  (1,726) 1,460  (1,783)
EX BN 5,223 6,998 7,264 5,538 6,999
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 6,998 7,264 5,538 6,999 5,216
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 4,777 5,221 6,229 6,457 7,363
SR Hefe B4R 5,884 5,817 7,637 7,277 8,979
Ao ANLFN 6,998 7,264 5,538 6,999 5,216
HAFED T~ 3,456 4,075 4,686 5,194 5,662
ERSFE~ 21,115 22,378 24,091 25,928 27,220 e HrdgAR
B &% 3,838 4,369 4,543 4,770 4949  AEE (13) 2023 2024 2025E 2026E 2027E
R 217.46 211.18 204.26 196.69 188.49  #K#E (%)
HAe KB~ 2,417 2,424 3,093 3,898 4,849  FAMA 20.53 4.78 14.98 10.85 9.00
ERPFE 6,472 7,004 7,840 8,865 9,986  £A)id 9.38 (4.48) 17.66 11.21 9.37
¥ 27,587 29,382 31,931 34,793 37,206  FkAlE 1069  (22.71) 36.02 12.00 12.57
S AT 2R 4,518 5,556 5,982 6,801 7,124 #4118 5.67 (1.70) 23.80 16.47 14.64
AEIE R 2,242 863.65 1,014 1,164 1,315 EPS 5.67 (1.70) 23.80 16.47 14.64
SR 7,258 6,779 7,794 8,640 9,418  BAREAH LR (%)
SR R 14,017 13,199 14,790 16,606 17,856  EAiEHE 15.75 14.36 14.69 14.74 14.79
KMtk s 385.04 2,122 2,272 2,422 2,572  EBITDA 7.97 8.30 9.00 9.18 9.56
F K Itk 5 811.48 955.90 955.90 955.90 955.90 Al 4.71 4.42 4.76 5.00 5.26
PR XN E 1,197 3,078 3,228 3,378 3,528 ROE 10.93 9.63 11.42 12.47 13.37
A 18.52 18.52 18.52 18.52 1852 ROA 4.47 3.84 4.42 4.73 5.03
i &/ AL B 11,214 11,481 12,228 13,053 13,985 &4 H (12)
L FAR G 11,232 11,499 12,246 13,071 14,004  F QAR E (%) (38.92)  (37.21) (18.39) (26.11) (9.49)
VMR G 1,141 1,606 1,667 1,737 1,818  A#E 151 1.70 1.63 1.56 1.52
EARE 12,374 13,105 13,913 14,809 15,822  #akE 1.17 1.30 1.21 117 111
BiERS (R)
EF AR (K) 0.95 0.87 0.93 0.95 0.96
AR RLACK 3K B 4 R 85.00 85.08 85.08 85.08 85.08
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 76.14 85.53 85.53 85.53 85.53
PE 9.77 9.94 8.03 6.89 6.01 AR 85.12 84.88 84.88 84.88 84.88
PB 0.97 0.95 0.89 0.83 0.78  MAHHAM 93.97 84.43 84.43 84.43 84.43
EV EBITDA 9.13 8.47 8.01 7.00 7.06  EpEAsIR (ARH)
BAE (%) 4.93 4.93 6.10 7.10 8.14 EPS 0.55 0.54 0.67 0.78 0.89
A dAeFRIEE (%) 4.53 14.02 (8.25) 20.21 (3.40)  HMAT 5.54 5.67 6.04 6.45 6.91
TARR: Nalndg, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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, 2EANRLXBKIMOATRARN LR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

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 (%) 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 (Hh3k) BAIRAE

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

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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