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AR ALK 26.07 12T BRI R T) 1072
KAEM (AR HE4 A 258) 9.64

EFEXEAE, BEE£B AR KE LK FAE (ARG E ) 31,905

NEEFRELW, BERAER, BE 24 FRK T T4 H 250.89 21, GMjiﬁj REH (AR A7) 903.69
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SRS 64.65pCt, AMFINAFEI 0 £ BTG Ak h’\

T % 6GW ¥ ie+3GW 40 B ik, UWRFBEIRE P, NaF8iEs) 5 Lo

ik R, 25 4 % DeepBlue 5.0 844, & F ik 670W, 3 Fik

0 a7)

24.8%.

(35) + : . "
ﬁ?ﬁ’]‘f"ﬁiﬂﬂ-’-ﬁ{#{ﬁ Apr-24 Aug-24 Dec-24 Apr-25
FEINGNEDTHHE T ETRE, BN ELERZ LMK TR, & T8 Wind
MTREHETEARLEHFMZL, FATNE 25-27 SF2E4FEH
22.32/34.77/48.53 e (25-26 F T4 16.4%/21.1%). *Trbn3] 25
Wind —& A 15.61 1%, FEF| NS EM4AKHAZAERE, RAIZFED
%, ¥ 8) 255 16 4% PE, st & B 4% 10.72 © (#714 14.58 T, st &

25 4 18142), thiF “IE” PR,

R T: T dE KRR IAH . B I BORTA 2 M 90 = A IR R A8 .
Ik B RS BT

ZERMIBARE RFA

S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 81,556 70,121 79,854 89,074 96,605
+/-% 11.74 (14.02) 13.88 11.55 8.45
2B BN 84 A (AR T E ) 7,039 (4,656) 2,232 3,477 4,853
+/-% 27.23 (166.14) 147.94 55.77 39.58
EPS (AR T, RATH#EH) 2.13 (1.41) 0.67 1.05 1.47
ROE (%) 18.93 (17.86) 7.89 11.19 13.82
PE (4%) 453 (6.85) 14.29 9.18 6.57
PB (4&) 0.91 1.14 1.06 0.97 0.87
EV EBITDA (%) 2.91 27.11 5.73 5.44 3.32
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Bkl THASKEEL (Wind —&HH, KE 202545 4 A 25 BHEH)

B’ A EPS (&) PE (%)

2 8 Rg 2 8] B AR () (L) 2024E 2025E 2026E 2024E 2025E 2026E
688223 CH ahAHAE R 5.77 577.30 0.01 0.43 0.58 577.00 13.28 9.94
601012 CH (3% 3 14.89 1,128.37 -1.01 0.62 0.94 -14.72 24.17 15.81
688599 CH RAHAE 13.21 287.89 -1.59 141 2.19 -8.31 9.39 6.04
T Hb N 8] 3448 184.66 15.61 10.59
FTH R : Wind, E5FR
B&2: &EAH PE-Bands B4&3: &EAH PB-Bands
(AR ) (AR )

— A
83 122 A
6 1 e,  recl---] e 25x ol == eeea 11.1x
28 - = = 20x - — — 8.5x
15x 61 1 6.0x
0
10x a1 3.4x
(28) 1 5x 0.9x
(56) 0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, 545 FARF: Wind, £ HTR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



AL (002459 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 49,132 54,939 53,188 51,607 57,314  #aA 81,556 70,121 79,854 89,074 96,605
b 15,988 25,089 22,836 17,815 19,321 ¥R A 66,773 66,979 71,480 78,488 84,704
B 9,166 8,971 8,460 11,932 10,683  #F kAL Al 42163  357.39  409.92 45562  495.02
FeAe 3 R 911.05 1,208  473.34 1,422 84953  FL%A 1,380 1,078 1,198 1,318 1,410
FAAT TR 2 1,990  878.42 2,449 1,424 2,632 FRERA 2,345 2,007 2,268 2,512 2,705
A 14,472 10571 13,256 12,063 16,897 M %4 A (359.87)  548.88  120.70  357.47 (267.22)
FARA T 6,605 8,222 5,715 6,952 6,932  #AMMAEMK (2,306)  (3,154) (798.54) (712.59) (579.63)
R~ 57,457 58,019 64,096 71674 69,221 AAMMEEHKE 125.64 (248.76) 50.00 30.00 10.00
KA 899.16  638.73  772.60  863.37 88543  #&FH4iiE (70.51) (9.99) 16550  100.56 46.39
sy 36,860 41,567 48,910 55,695 53,101  #kA|H 8,114  (4,972) 2,788 4,188 5,707
R F 7~ 2,263 2,163 2,345 2,522 2,723 FRIMEA 20.62 27.82 25.00 20.00 15.00
FAAE R T~ 17,436 13,650 12,069 12,594 12511 EFakSh kb 92.02 252.15 150.00 120.00 90.00
et 371 106,589 112,958 117,284 123,281 126,536  #IiH.¥% 3R 8,043  (5,196) 2,663 4,088 5,632
s 50,266 49,976 57,108 59,197 68,860  FiiFit 850.46 (100.99)  220.36  283.33  321.99
B 978.59 8,498 1,500 8,321 5474  BA)H 7,192 (5,095) 2,442 3,804 5,310
A IR B 8,816 9,814 8752 11,373 10,346 Y HMAHiH 152.87 (439.00) 21045  327.81  457.56
A E A Bk 40,471 31,664 46,856 39,503 53,040 13 &N )44 7,039 (4,656) 2,232 3,477 4,853
ekt A4 18,319 34,453 29,204 30,096 19,239  EBITDA 12,196 1,782 7,027 9,762 11,542
K 1,477 14,242 11,557 8,668 5778  EPS (AK M, %K) 2.14 (1.42) 0.67 1.05 1.47
H AR R 16,842 20,211 17,647 21,429 13,461
R A 68,585 84,429 86,313 89,294 88,099 EEMFILE
VMR G 2,888  632.80  843.33 1,171 1,629 &tFE (%) 2023 2024 2025E 2026E 2027E
A 3,316 3,310 3,310 3,310 3,310 Ak#SH
FANR 13,751 12,956 12,956 12,956 12,956  FkMA 11.74  (14.02) 13.88 11.55 8.45
B4R 17,856 11,355 13,502 16,841 21,476  FikAliE 2546 (161.27)  156.07 50.22 36.29
)3 B B B R R 35116 27,896 30,128 32,816 36,808 U3 BAN 84 A1 27.23 (166.14)  147.94 55.77 39.58
RARFRE AR 106,589 112,958 117,284 123,281 126,536  FHAIEH (%)

ERIES 18.13 4.48 10.49 11.88 12.32
ALRER EEIES 8.82 (7.27) 3.06 4.27 5.50
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 1893  (17.86) 7.89 11.19 13.82
2EEHAE 12,414 3,347 20,163 1,496 19,629 ROIC 23.88  (12.59) 7.40 8.34 13.68
e IR 7,192  (5,095) 2,442 3,804 5310  #4kde A
718 e A 4,012 6,486 4,483 5,584 6,467 At E (%) 64.35 74.74 73.59 72.43 69.62
%% R (359.87)  548.88  120.70  357.47 (267.22) % AMEHE (%) 1.94 55.23 24.36 58.84 12.37
#F MK 70.51 9.99 (165.50) (100.56)  (46.39)  AFHLFE 0.98 1.10 0.93 0.87 0.83
FEFEE (1,501)  (2,508) 12,945  (7,949) 8,467  #FHLE 0.54 0.74 0.58 0.55 0.47
HezE s 3,000 3,905  337.59 (200.70) (301.56) EiE#Y
BREHRLE (17,793) (13,112) (10,692) (13,071) (3,993) EFrERHE 0.91 0.64 0.69 0.74 0.77
FARLH (17,878)  (11,829) (12,528) (12,005) (2,934)  RoIRFK A4 E 9.31 7.73 9.16 8.74 8.54
KB (30.00) 4364 (133.87) (90.77)  (22.06) EAIKZEHE 9.56 7.19 7.70 7.80 7.80
FAIF A 11470  (1,327) 1,970 (976.03) (1,037)  HE¥AE (ART)
ExKEHAE 5,960 15,324  (11,725) 6,555 (14,130) A MU E (RATHEE) 2.13 (1.41) 0.67 1.05 1.47
FE il (808.55) 7,519 (6,998) 6,821  (2,847) HMBFALR(RAHE) 3.75 1.01 6.09 0.45 5.93
K% (299.74) 12,765  (2,685)  (2,889) (2,889) LA (RATHES) 10.61 8.43 9.10 9.92 11.12
£ il LI A 0.10 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (198.67)  (794.58) 0.00 0.00 0.00  PE () 453 (6.85) 14.29 9.18 6.57
A F AL 7,267  (4,165)  (2,042) 2,623  (8,394) PB (4%) 0.91 1.14 1.06 0.97 0.87
A 36 o 3R 642.61 5809  (2,253)  (5,021) 1,506  EV EBITDA () 2.91 27.11 573 5.44 3.32
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A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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, CATTE RG], 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 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 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 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
(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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT IT B AR AL G AR EFTIR BAGARGGIE F R RATATERALATAR XM 4 A 550 AIFEFPTIR B “H (AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RZH). AR, HFFLZZFIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 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
BHHEIMAMBRHER, BRIEE (IR AN SR RKIEE A BRI R E T, R ERIERAEILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FE R AR RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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

¥,75: 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 (£5) ARAFG

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 (Hh3k) 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



