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T A, 2) ARBELTT#M: NARABRLTHEM R ESk, BT BARA (ARP) 55.12
FINTEBERI, BEBRKPENGTFRE. 3) NELELES: HHHR wah (ARH #E4 417 8) 38.10
e 25 SN AABILER T ENEHEREFRIFAES %, T (AR ET) 5,131
6 /NAFHE AT (ARTEF) 70.12
W 2 BT AR, B 2 RIS (R ) 52005780
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DCF /5% (WACC: 9.2%, K&K %: 2.8%), H#Hirfh 55.12 £ % Wind
T, ¥ “EN R,
MR T oS T B ERARM, THE A, BOHRKARKK,
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 678.08 749.55 824.50 1,025 1,264
+/-% 52.29 10.54 10.00 24.28 23.36
2B BN 84 A (AR T E ) 57.85 21.01 102.55 131.94 171.88
+-% 166.42  (63.68) 388.05 28.66 30.28
EPS (AR T, &) 0.43 0.16 0.76 0.98 1.28
ROE (%) 4.37 1.53 7.24 8.60 10.21
PE (4%) 88.68 244.18 50.03 38.89 29.85
PB (4&) 3.72 3.76 3.49 3.21 2.90
EV EBITDA (%) 73.09 143.07 34.73 28.95 22.89
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(ax ) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

N 825 1025 1264 1548 1882 2270 2717 3252 3894 4663

YoY 10.0% 24.3% 23.4% 22.5% 21.6% 20.6% 19.7% 19.7% 19.7% 19.8%

EBIT 85 110 151 219 306 411 559 723 976 1264

YoY -586.0% 30.4% 37.1% 44.7% 40.2% 34.4% 35.8% 29.3% 35.1% 29.5%

B ALAT A T F 10.2% 10.8% 11.9% 14.1% 16.3% 18.1% 20.6% 22.2% 25.1% 27.1%

EBIT*(1-t) 89 116 159 208 291 391 531 687 927 1201

+ VB B 4K 67 69 71 74 76 79 81 84 87 90

BEFEER -52 -90 -109 -124 -158 -187 -218 -270 -330 -403

TAZE -82 -72 -76 -77 -75 -68 -54 -65 -78 -93

§ AL RLME 21 23 45 80 134 214 340 436 607 795
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Z A

il 83 Flid %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFTEZF) 2023 2024 2025E 2026E 2027E
DRk 1,008  992.86 1,064 1,240 1,468  BRMA 678.08  749.55  824.50 1,025 1,264
EI 24455  267.20  300.04 34750 42059 BLAA 177.77  238.93 23823 29299  357.72
R K 19256 27246  287.83 35168  429.54  F LA KA 6.42 5.67 6.24 7.76 9.57
FeAe 3 R 5.04 3.60 27.11 36.50 4849  FLHA 23237 25020  247.35 26643  303.38
FAAT TR 2 6.02 8.50 8.47 10.42 1272 #2%A 90.87  108.53 90.70  153.71  221.22
HH 199.68  229.86 22919  281.87 34415 W% A (2.63) 0.08 4.29 5.25 6.41
FARA T 360.33 21125 21140  211.80  212.28  #E#AiAdik (18.02)  (23.98)  (23.98)  (23.98)  (23.98)
FRFHF 2 586.86  755.82  784.32  800.67  818.38 AMAMMEAIE 7.91 3.89 0.00 0.00 0.00
KIBF 3.97 450 4.50 450 450  HRAKE 3.64 6.36 6.36 6.36 6.36
sy 25423 28419 24470  207.42 17171 #LAHE 54.34 7.04 98.98  124.61 163.80
R F 7~ 83.41 81.72 89.39 91.65 9596  FAIMHEA 0.00 0.21 0.21 0.21 0.21
HAAEFEAD R~ 24524 38541 44572 49710 54620 FLs L& 0.43 0.83 0.83 0.83 0.83
Wt s 1,595 1,749 1,848 2,040 2,286  FlHER 53.91 6.43 98.36  123.99  163.18
s 141.81 28226  278.65 34260  419.60  FiiFAt (6.86)  (13.90) (4.92) (6.20) (8.16)
FEAlEE S 0.00 97.76  107.54 13365  164.87  ##1A 60.77 2032 10328  130.19  171.34
A IR B 56.14 63.77 63.58 78.20 9548  VHMAME 2.92 (0.69) 0.73 (1.75) (0.54)
A E A Bk 8568 12072  107.53  130.75 15925 3B/ 344 57.85 21.01 10255 13194  171.88
Jkiksh {4 58.07 85.94 85.94 85.94 85.94  EBITDA 62.82 3417 14012  167.26  209.72
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.43 0.16 0.76 0.98 1.28
HAudE R A 58.07 85.94 85.94 85.94 85.94
R A 199.88  368.20  364.59 42854 50554 EEMEIE
VMR G 15.17 14.42 15.15 13.41 1287  RHFE (%) 2023 2024  2025E  2026E  2027E
A 133.96  134.59  134.67 13467 13467 AK#kH
FANR 1,069 1,077 1,074 1,074 1,074 FRMA 52.29 10.54 10.00 24.28 23.36
B4R 17652 15715 25970  389.59  558.83  F Al 378.11  (87.04) 1,305 25.89 31.45
)3 B B B R R 1,380 1,366 1,469 1,598 1,768 U3 ) 4 AL 16642  (63.68)  388.05 28.66 30.28
Pk i) %P & ] 1,595 1,749 1,848 2,040 2,286  FKAlREA (%)

EXIES 73.78 68.12 71.11 71.41 71.70
ALRER e UES 8.96 2.71 12.53 12.70 13.55
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 4.37 1.53 7.24 8.60 10.21
Z2EEHAL 3741  (7893) 11624  107.69 13364 ROIC 3.65 (5.19) 7.79 9.27 11.53
A 60.77 20.32 103.28 130.19 171.34 48
A 18 e 4 45.92 60.42 66.85 69.00 7140 FFAH%E (%) 12.53 21.06 19.73 21.00 22.11
%% R (2.63) 0.08 4.29 5.25 6.41  F AHRE (%) (15.79) (9.44)  (10.33)  (10.84)  (12.16)
BAMK (3.64) (6.36) (6.36) (6.36) (6.36) AEAE 7.1 3.52 3.82 3.62 3.50
FEFEE (119.68)  (182.40)  (66.32) (106.34) (126.70)  &HF 5.48 2.55 2.84 2.66 2.56
HiezEas 56.66 29.00 14.50 15.95 1755  #iEfk)
B EHALE (27.94) 3155  (88.99)  (79.00)  (82.75) EEEAHE 0.44 0.45 0.46 0.53 0.58
KA (157.83) (186.63)  (82.45)  (71.73)  (75.85) mKIkHkA#FE 4.23 3.22 2.94 3.20 3.24
KB 117.65  203.00 0.00 0.00 0.00  BATIRAKE 4 E 3.35 3.99 3.74 413 412
FAIF A 12.24 15.18 (6.54) (7.26) (6.90)  HFmAAFE (ARF)
ERxEHAE 4.34 53.35 5.59 18.76 2219 HROK B (R A HEE) 0.43 0.16 0.76 0.98 1.28
FE il 0.00 97.76 9.78 26.11 3122  HBRZEALR(RFHE) 0.28 (0.59) 0.86 0.80 0.99
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 10.25 10.14 10.91 11.87 13.13
438 R 3 Ao 0.62 0.63 0.08 0.00 0.00 fHfEirk®
F ARG Ao 50.64 7.26 (2.30) 0.00 0.00  PE (%) 88.68  244.18 50.03 38.89 29.85
A F AL (46.92)  (52.30) (1.96) (7.35) (9.03)  PB () 3.72 3.76 3.49 3.21 2.90
G 3 o 14.38 5.65 32.84 47.46 73.09  EV EBITDA (4#) 73.09  143.07 34.73 28.95 22.89
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My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E
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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
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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
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%75 : +65 68603600
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