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% Glo Hilo Plus, # £ £ R % T F %X E .48 Glo ERELE R TH BT,
SRk B, Hilo & 7] S T W 3% 275 S A AT &, 5] de TR A B 1)
P4E, ARRA PR, WARALEK, WERE L KAF, REBAT, KE
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K HNB 7 % M35 344.63 /£ L, £+ PMI 1 & £i& 71%, @ BAT 7 &
FA2 15.3%, 3] HNB # ik 438 K% 4 £ 2.

B AN 5 A

FIEBN S AN e, KAV LA 25 5 &% AN, Mt 25-27 403
A5 A A 13.23/21.40/27.62 12 (3 ATIE T8 16.85/3.34/2.98%),
st EPS 2 #1%4 0.21/0.35/0.45 T, %% TN 3a) 26 5 Wind — & 4
PE 34441642, #/E%: 1) HNB#H L 45544 45, k=R H; 2)

SERBEBRAKEANFEALSL, KANMEEE LR, 3) BEFFELIITM
B kB R, ®EN 35 26 5 43 42 PE, BiR# 16.25 % T (#7114 16.78
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BITFR (£K) :
B ARH (B F) :

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 11,203 11,799 12,958 14,939 17,124
+-% (7.75) 5.31 9.82 15.29 14.63
2B BN 84 A (AR T E ) 1,645 1,303 1,323 2,140 2,762
+-% (34.47) (20.78) 154 61.71 29.08
EPS (AR T, &) 0.27 0.21 0.21 0.35 0.45
ROE (%) 7.87 6.02 5.90 8.97 10.65
PE (1%) 33.73 42.87 42.23 26.12 20.23
PB (1%) 2.59 2.55 2.44 2.25 2.06
EV EBITDA (4%) 30.21 40.55 37.62 22.07 16.98
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
R R x| B
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228
PSS &2
B (B ) 16.25
AR (BT KREA4AT8) 9.79
AL (P E ) 60,529
6 NAFH B RIE (BHTEA) 307.96
52 AMASTEE (% F) 6.52-15.26
BVPS (A K ) 3.54
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Bil: TwAaEE (RE20255448 78, £#Wind —&HAH)

Hie HE Y3 &4 FHE (L) PE (x)
NEAEM AR (FIRE) () 2024A/JE  2025E  2026E 2024A/E  2025E  2026E
THHAK 300750 CH 215.22 9,477 507.45 65118  782.11 19 15 12
ZiAE%E 002475 CH 31.88 2,310 13594  171.65  209.62 17 13 11
R 002241 CH 21.05 735 26.65 36.11 44.35 28 20 17
F5AH RLXUS 1.81 23 5.52 6.22 7.26 30 27 23
ZAME 002925 CH 13.74 107 2.68 3.96 5.40 40 27 20
F34E 27 20 16

Er OTAEARARL KRR FEAHE 2024 FAE A KIRME, AAE NS BAFNAE Wind —HFN: FEABOKEN, TAE
L RHAAR T
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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 11,203 11,799 12,958 14,939 17,124  EBITDA 1,718 1,317 1,402 2,315 2,871
A (6,862)  (7,387) (8,073)  (9,099) (10,378) AR A (489.51)  (609.70)  (614.60)  (756.70) (1,003)
LA)H 4,341 4,412 4,884 5,840 6,746 BEAALH 381.00  (24.27) (127.67) (215.52) (79.47)
R RS R (526.24)  (919.55) (1,010)  (1,015)  (1,095) A% (291.45)  (351.79) (357.21) (577.64) (745.63)
2% (2,350)  (2,486) (2,795)  (2.849)  (3129) e 1,874 1,422 614.60 756.70 1,003
2R SNER (9.88)  (20.28) (12.96)  (14.94) (17.12) g FEHALR 3,193 1,753 917.10 1,521 2,046
W4 A A 4 50 489.51 609.70 614.60 756.70 1,003  CAPEX (1,231) (540.00)  (440.00)  (340.00)  (240.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (5,785)  (4,770) 0.00 0.00 0.00
RATAIH 1,937 1,655 1,681 2,718 3508 HEEHALR (7,016)  (1,865)  (440.00)  (340.00)  (240.00)
LA ind (291.45)  (351.79)  (357.21) (577.64) (745.63) k% MmE 245.41  (193.16) 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 22.45 3.03 0.00 0.00 0.00
J2 & A 1,645 1,303 1,323 2,140 2,762 RAMAE (975.78)  (560.75)  (280.92)  (285.25)  (461.28)
A 18 e e (271.43)  (271.43) (336.04) (353.63) (366.20)  HLALERFEH ALK 95.56 609.70 614.60 756.70 1,003
EBITDA 1,718 1,317 1,402 2,315 2871 BEEIALR (612.36)  (208.68) 333.68 471.45 542.08
EPS (AR T, %K) 0.27 0.21 0.21 0.35 045 AL (4,435)  (320.30) 810.78 1,653 2,348
EX BN 9,763 5,332 5,012 5,823 7,475
ICE K R 453 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 5,332 5,012 5,823 7,475 9,823
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 781.20 910.43 938.46 1,145 1,231
SR Hefe B4R 2,617 2,855 3,155 3,773 4,168
Ao ANLFN 5,332 5,171 5,823 7,475 9,823
HAFED T~ 10,840 7,911 7,911 7,911 7,911
ERF~ 19,571 16,846 17,827 20,305 23,134 L HHHH
B &% 4,676 4,637 4,926 4,873 4706 AHEFE (13) 2023 2024 2025E 2026E 2027E
R~ 90.13 196.36 170.12 210.12 250.12  ¥KE (%)
H AR AT 1,172 5,975 5,975 5,975 5975  FagA (7.75) 5.31 9.82 15.29 14.63
ERPFE 5,938 10,808 11,071 11,057 10,931  £4)id (17.47) 1.64 10.70 19.57 15.51
¥ 25,508 27,654 28,897 31,362 34,065  FkAlE (38.17)  (32.24) 8.14 83.96 27.72
S AT 2R 2,749 3,091 3,291 3,901 4,303  AAlE (34.47) (20.78) 1.54 61.71 29.08
AEIE R 118.42 0.00 0.00 0.00 0.00 EPS (35.10)  (21.33) 151 61.71 29.08
SR 699.41 2,169 2,169 2,169 2,169  BAREAH LR (%)
B A 3,566 5,259 5,460 6,070 6,471  AAliE%E 38.75 37.39 37.69 39.09 39.39
KMtk s 264.96 190.21 190.21 190.21 190.21  EBITDA 15.34 11.16 10.82 15.49 16.76
HAe KA 4 267.39 300.09 300.09 300.09 300.09  HAlEFE 14.68 11.05 10.21 14.32 16.13
KA R 532.34 490.30 490.30 490.30 490.30 ROE 7.87 6.02 5.90 8.97 10.65
A 428.27 431.30 431.30 431.30 431.30 ROA 6.60 4.90 4.68 7.10 8.44
i &/ AL B 20,981 21,466 22,508 24,363 26,664  BfFRES (1)
L FAR G 21,410 21,897 22,939 24,794 27,095 & AffeE (%) (23.11)  (22.74) (24.55)  (29.38) (35.55)
VMR G 0.00 7.62 7.62 7.62 762  EAE 5.49 3.20 3.26 3.35 3.57
EARE 21,410 21,905 22,947 24,802 27,103 ##LFE 5.27 3.03 3.09 3.16 3.38
BiERS (R)
EF AR (K) 0.45 0.44 0.46 0.50 0.52
AR LR B $ R S 92.87 83.48 83.48 83.48 83.48
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 150.05 142.29 142.29 142.29 142.29
PE 33.73 42.87 42.23 26.12 2023 AW R 4254 41.22 41.22 41.22 41.22
PB 2.59 255 2.44 2.25 206  AAHBAH (14.64)  (17.58) (17.58)  (17.58) (17.58)
EV EBITDA 30.21 40.55 37.62 22.07 16.98  #FMARIR (ART)
BAE (%) 1.01 0.50 0.51 0.83 107 EPS 0.27 0.21 0.21 0.35 0.45
A dAeFRIEE (%) 1.16 0.95 1.09 2.40 3.61  EAET” 3.49 3.54 3.71 4.01 4.38
TR RR: D NE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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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TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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B RGER (FEH) ARASHIT S,
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o NMITHAR . X BF AARAEATH TRIE KRB E TR BAITGIERREZITANZEAR. TFIF . 247
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N,

o ZAEREFR (6969 HK): HRIEFRMWAIRANS . HF 08 fol XA FET A 8 £ ARE XA B 1244769 2 5]5E K%
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o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
BEATIER (BAEATARET) kT, FTRANETEERRFZIER (RLT). A, BAHFLZZRETH
HEAZ TR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
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
BAHEIAMBETHER, REIEHR I A RN SR KIRE RN BRI EETE, R ERIEMPBIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBIZFIEAR/ R MR FERANLA L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



