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ERg T RREAERRE 1.2pct, #E % AEE % 1.5pct
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it 25-27 03 5% 45 %1 K 3.50/4.13/4.82 12 (25-26 44 A ATIE T
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F Wind —&##41 PE 34184 10 15, HEINIFSRLIIHERE, &
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ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,538 4,749 5,402 6,078 6,732
+-% (12.75) 34.22 13.74 12.52 10.75
3 B BN 8) AL (ARTE ) 297.88 296.20 350.08 412.61 482.11
+-% (11.14) (0.56) 18.19 17.86 16.84
EPS (AR T, &) 0.90 0.89 1.06 1.25 1.46
ROE (%) 13.94 13.42 14.54 15.45 16.05
PE (%) 11.03 11.09 9.39 7.96 6.82
PB (%) 1.53 1.47 1.35 1.22 1.09
EV EBITDA (%) 6.81 7.51 6.15 4.98 4.22
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EFR R 2 5) R AR (fe ) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
603313 CH Ba s 38.46 (0.96) 3.16 4.02 - 12 10
603816 CH RERE 193.14 18.96 20.76 22.64 10 9 9
603008 CH EE1 60.75 4.85 5.50 6.25 13 11 10
603661 CH BARR A 37.24 3.75 5.38 6.96 10 7 5
300729 CH R 47.27 3.36 4.56 5.34 14 10 9
“FHAE 12 10 8
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 1,852 2,449 2,535 2,887 3,170 FaA 3,538 4,749 5,402 6,078 6,732
EI 663.94 1,035  980.64 1,141 1,295  FLs A 2,729 3,722 4,247 4,761 5,255
R MK 580.69  644.61  749.08  819.05  917.71  F AL AN 17.82 22.30 25.36 28.54 31.61
FeAe 3 R 82.45 13.97 95.70 27.69 10897  #FAL %A 263.00 311.19  337.75  380.02  414.15
FAAT TR 2 26.27 26.84 33.57 34.40 4087  FEEA 20820  211.68 22456 25267  273.1
HH 396.45  584.41 53495  719.84 66517 M% %A (39.80)  (11.72) 7.73 4.10 7.74
FARA T 10213 143.92 141.41 144.91 142,37 FABARK (7.14) (6.19) (5.40) (6.08) (6.73)
FERFF A 1,525 1,857 1,974 2,071 2,161  AAMEE DK E 0.00 (0.82) (0.82) (0.82) (0.82)
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE (8.04) 0.17) 0.17) 0.17) 0.17)
sy 998.24 1,051 1,226 1,347 1,429  ERAHE 33549  327.99  387.37 45629  532.88
A 370.07 35372  393.80 42270 45471  FRIMEA 5.07 4.19 4.19 4.19 4.19
HAAEFEAD R~ 15710  451.92  354.06  301.69  276.60  Fwshi 1.18 5.74 5.74 5.74 5.74
Wt s 3,377 4,306 4,509 4,958 5331  FIHER 339.38 32645 38582 45474  531.33
s A 1,168 1,966 1,968 2,152 2,189  Fii3AL 36.78 24.46 28.91 34.08 39.82
FEAlEE S 251.60  847.93  847.93  847.93  847.93  ##IH 30260  301.98  356.91  420.66  491.52
A IR B 603.15 81213  802.99 1,008  990.88 U HMAAE 4.72 5.78 6.83 8.05 9.41
A E A Bk 31359 30619  317.01 29612  350.12 Y3 EHA 844 297.88  296.20  350.08  412.61  482.11
dkiksh {4 38.89 89.11 86.26 83.13 79.61  EBITDA 43265 42528 52154 61268  688.44
K Ik 0.00 20.00 17.15 14.02 1051 EPS(AR®, %K) 0.95 0.89 1.06 1.25 1.46
HAeAER A 7 38.89 69.11 69.11 69.11 69.11
R4 1,207 2,055 2,054 2,235 2269 EEMFIE
VMR G 16.55 22.40 29.23 37.28 4668 RHFE (%) 2023 2024  2025E  2026E  2027E
A 33291 33121 33121 33121  331.21  RK#H
FANR 723.84 69265 69265 69265 69265  FIMA (12.75) 34.22 13.74 12.52 10.75
B4R 1,128 1,239 1,412 1,616 1,855 @Al (13.47) (2.24) 18.10 17.79 16.79
)3 B B B R R 2,154 2,228 2,426 2,686 3,016 V3 AN 5441 (11.14) (0.56) 18.19 17.86 16.84
ki i) %P & ] 3,377 4,306 4,509 4,958 5331  FKAIRH (%)

EXIES 22.88 21.64 21.38 21.67 21.93
NLREER EEIES 8.55 6.36 6.61 6.92 7.30
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.94 13.42 14.54 15.45 16.05
Z2EEHAL 323.95 35047  377.74 54964  539.76 ROIC 16.16 14.44 17.18 19.16 20.64
A 302.60  301.98  356.91  420.66  491.52  {xtk#eA
718 e A 108.88 117.62 117.18 141.69 142,64 T atE (%) 35.75 47.73 45.55 45.07 42.55
m4% A (39.80)  (11.72) 7.73 4.10 774 FRHREE (%) (16.40) (5.14) (4.40) (9.96)  (14.01)
#F MK 8.04 0.17 0.17 0.17 017  A#E 1.59 1.25 1.29 1.34 1.45
FEFEE (6.67)  (92.10)  (91.95) (4.29)  (88.24) #FE 1.14 0.87 0.94 0.93 1.07
HiezEas (49.09) 3451 (12.31)  (12.70)  (14.08) BiE#h
BREHALE (336.31) (379.36) (225.22) (230.00) (222.02)  EiFEAE 1.1 1.24 1.23 1.28 1.31
KA (330.38) (439.30) (222.91) (222.18) (227.58) R MIKHZ A4 E 717 7.75 7.75 7.75 7.75
KB (6.18)  (17.43) 0.00 0.00 0.00  BATIRAKE 4 E 5.00 5.26 5.26 5.26 5.26
Az e 0.25 77.37 (2.31) (7.81) 556  HMRAAF (ART)
ExEHAE (3.20) 39556 (207.15) (159.31) (163.34) MM H (R ATIEE) 0.90 0.89 1.06 1.25 1.46
FE il (76.18)  596.33 0.00 0.00 0.00 HRZEAEA(RIME) 0.98 1.06 1.14 1.66 1.63
R IHEH (50.06) 20.00 (2.85) (3.14) (3.51)  HRAFF (RAHEE) 6.50 6.73 7.32 8.11 9.11
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 160.30  (31.18) 0.00 0.00 0.00  PE (%) 11.03 11.09 9.39 7.96 6.82
A F AL (37.27) (189.58) (204.30) (156.17) (159.83)  PB (f%) 1.53 1.47 1.35 1.22 1.09
G 3 o 6.30 36420 (54.63) 160.33  154.39  EV EBITDA () 6.81 7.51 6.15 4.98 422
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
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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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
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,

B &%

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
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) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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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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o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
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Z R H (LAEFTAES),.
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HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE TR
HEAZ TR,

A
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, F
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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
W AN E 100 #5440, BT AN DAX #540), Btk T
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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 &
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FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE 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
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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
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% Fufft: research@htsc.com
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