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N B B AR 2025 F—FH, FHE LI 6.41107T, FTH 30.54%, %
2R TTHEFERKNAE, FE44E 160 7T, XFRHMTH 1.13
L, KW@BTIFE TN BTGMEEM, KIEERTALKFRGZ
T H, RBETMEHh, A& eI AT 051 e, £5RHT
M 0.48 1L, RGN TRz £ A 225, KA1AH N5 AR %24
TLAEHERERR, RSP 43E RS ER RN, TREEHETKARER
o B K EAMMA, “iFENIRE,

25Q1 LA R R F A, BNREH R

2025Q1 » 3] £ A F A 58.79%, FlH3EK 7.97pct, £4]F X a3 Koy R E
BT N6 TAHGERBAIRE N KBS, ARG BAVRE BT LA H
WAEIE IR % E S A A 32.30%/10.08%/35.41% , R tb 3E Jw
5.22/5.27/4.06pct, £ &R H FTMANTHEMAR LB BRI, N8 AT LE
KAEN B, RGBT — R, KAIeIEAERARTAZE o &
VKA o 8] 28 RE AR AR AT e P AL, B A AT e 4 5

5 EHH AL TL, BEANHLAL

—ZFE NG 5FARENEEHLEEN, WEFESH LN —IRILEALTE
BHFEWMEAE, T8 T H N5 OA FALART A, AT LA
WM R G BT, BLI, NS B A SRS IR S IR AR
BURERAG, FABEIE, BROKBLLUNE S, BT HELEH
Bk H AR, &RAINA, FPESHAA KEWEL L FEHH, BN S
FAFaY R IF S AR E LHRAH, HA 3 KL KR,

ZE+AIAKT B, FRREae KR

2025 F 4 A, nelmA T Lkffs ERIFATHEIMELHEAER 2B MR
YRR F42, HRT NS EREF Al HARRREFURAAFHAL, 2SR
v EBHRAE AT RE O FEREITLRRNHESHIE, REXLE2H
AR, I B A oG e RAR AL b 22 AT RRAK, JRAS X A R AT BRI L A
NBMEM | 22T BEIR, RBERZEF ST &, P AR R
AT N RIRE ER AR, RS E M 30 REBET Ko

B AR 5 4EE

He i B AN, AT 8] 2025-2027 I N5 H1H 37.14/41.64/46.70 12
T, 2025-2027 V3 4 #0E 5 H A 1.46/2.85/4.54 12 T, B F 7T L 5] Wind
A 4.4 12 25PS, X P AL B RN ELLETEARAl XL EFRTES
TBr¥6a%, 455 3) 6.5 1% 26PS, B4R 19.81 T (#7414 18.29 T, &
6.0x 25PS, “Tib344E 4.1x),

Aie®RT: HFEHNSMELRET
ZEMMEIRE HA

ATEIA, #dk 5 R B

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKRFET) 4,507 3,315 3,714 4,164 4,670
+-% 1.58 (26.44) 12.04 12.10 12.16
V3 B BN 8) AL (AR E ) 74114 (226.30) 146.35 284.62 454.20
+-% 18.38  (130.53) 164.67 94.48 59.58
EPS (AR, R H#EH) 0.61 (0.19) 0.12 0.23 0.37
ROE (%) 6.16 (1.99) 1.28 2.45 3.81
PE (1%) 25.37 (83.07) 128.46 66.05 41.39
PB (1%) 1.57 1.65 1.63 1.60 1.56
EV EBITDA (#%) 13.48  (105.81) 46.43 30.37 26.18
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LSS &
B ARt (AR ) 19.81
M (ART RE4A258) 15.43

AL (AR T A )
6 AMAFHERIH (ARPAET) 545.15
52 A& EE (AR D) 12.41-19.98
BVPS (AR ) 9.37
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EHREAR ERRD B’#H () FAE(fL ) 2025E 2026E 2025E 2026E
FAZMR 300454 CH 94.89 400 83.87 95.13 4.8 4.2
X&1 002212 CH 7.19 85 33.78 38.19 25 2.2
E#% 4 300188 CH 13.70 118 19.98 22.65 5.9 5.2
F3 4.4 3.9
R TN 8 R A Wind Z A FU0 — B, IR A 2025 4 4 A 24 BILEH
FA R R Wind, EEFR
B%2: B9 ER PE-Bands B%3: B2k PB-Bands
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 11,814 8,402 8,154 9,666 9,439  FMA 4,507 3,315 3,714 4,164 4,670
EI 4,953 1,964 2,201 2,467 2,767  FhmA 1,904 1,367 1,493 1,635 1,768
B 4,871 4,732 4,554 5,360 5134 A4 Al 35.72 29.44 37.14 41.64 46.70
FeAe 3 R 80.70 67.90  144.35 9359 17328  #HLHA 1,032 987.54 1,040 1,124 1,214
FAAT TR 2 25.45 67.14 36.60 79.69 50.74  EFREEA 19276  206.35 18572 19570  210.16
HH 48524 46301  200.56 52590  260.01 WM%%A (16.11)  (60.23)  (59.04)  (58.70)  (39.98)
FARA T 1,399 1,108 1,018 1,139 1,053 K EAMEHA (3.36)  (22.59) (18.57)  (20.82)  (23.35)
FERFF A 3,051 5,376 5,054 4,905 5376  AAMIEE DK E 90.14  (92.97) 50.00 50.00 50.00
KIBF 41191 35071 31450 27829 24208 #HAH4IkHE 220.02 (3.78) 65.00 65.00 65.00
sy 624.40  617.03  600.36 58510  656.45 ELAE 76719 (310.18)  166.25 32143  511.76
A 15534  365.15  204.41 105.06  117.39  FLIHKA 2.29 3.84 1.00 1.00 1.00
HAAEFEAD R~ 1,859 4,043 3,935 3,937 4,360 kst 7.29 12.27 3.00 3.00 3.00
et 371 14,865 13,778 13,208 14,571 14,815  AIHXEHR 762.18 (318.61) 164.25 319.43 509.76
s 2,637 2,208 1,490 2,699 2,631 Fii3AL 2264  (91.22) 16.43 31.94 50.98
FEAlEE S 0.00 0.00 3202  277.34 94669  H#H 739.54 (227.39)  147.83  287.49 45878
A IR B 1,429 1,177 31572 1,319 44948  VHEFAE (1.60) (1.09) 1.48 2.87 459
A E A Bk 1,208 1,031 1,142 1,103 1,235 U3 8] 44l 74114 (226.30)  146.35  284.62  454.20
ksl [ 21847 14152 14152 14152 14152 EBITDA 954.15 (154.35)  346.98  529.95  629.03
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.79 (0.19) 0.12 0.23 0.37
HAeAER A 7 21847 14152 14152 14152 14152
R4 2,855 2,350 1,631 2,840 2,773  EEMFE
VMR G 14.00 12.90 14.38 17.26 21.84  KRHFE (%) 2023 2024  2025E  2026E  2027E
A 1,227 1,218 1,218 1,218 1,218 REfeh
FANR 5,840 5,686 5,686 5,686 5686 B 158  (26.44) 12.04 12.10 12.16
B4R 5,188 4,636 4,775 5,045 5476  FLAlHE 18.34 (140.43)  153.60 93.34 59.21
)3 B B B R R 11,996 11,416 11,562 11,714 12,021 3 A&Bn 34 4)# 18.38  (130.53)  164.67 94.48 59.58
R A AR S 14,865 13,778 13,208 14,571 14,815  FAIRA (%)

EXIES 57.76 58.77 59.80 60.75 62.14
NLREER EEIES 16.41 (6.86) 3.98 6.90 9.82
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.16 (1.99) 1.28 2.45 3.81
Z2EEHAL (392.83) (314.77) 58.38  100.94  253.02 ROIC 14.13 (4.61) 1.62 3.91 6.31
A8 739.54  (227.39) 147.83 287.49 458.78 Mk
A 18 e 4 208.47 22438 24221 26945  159.26 K E A E (%) 19.21 17.05 12.35 19.49 18.71
%% R (16.11)  (60.23)  (59.04)  (58.70)  (39.98) 4 AfkiE (%) (40.17)  (16.67)  (18.37)  (18.30)  (14.76)
#F MK (220.02) 378  (65.00) (65.00)  (65.00) EFHLFE 4.48 3.81 5.47 3.58 3.59
FEFEE (1,246) (548.30)  (25.30)  (53.17) 2359  @&FHkE 4.23 3.40 5.07 3.23 3.33
HiezEas 14170 29299 (182.31) (279.14) (283.64) Bz
B EHAE 28491  (2,251)  103.99 (5.59) (515.14) EF=A#E 0.36 0.23 0.28 0.30 0.32
KA (158.89) (266.07)  (37.12) (162.18) (671.71)  milik#k A% % 1.03 0.69 0.80 0.84 0.89
KB (9.79) (4.73) 36.21 36.21 36.21  BATIKHK A E 1.47 1.05 2.00 2.00 2.00
FAIF A 453.60  (1,981) 104.90 120.39 12036  HFmAkER (ARF)
FEhEDAE 3,720 (420.32) 7419 17097 56210 AR E(RATHEE) 0.61 (0.19) 0.12 0.23 0.37
FE il 0.00 0.00 3202 24532  669.35 HMBFALR(RAMEE) (0.32) (0.26) 0.05 0.08 0.21
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.85 9.37 9.49 9.61 9.87
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3,609 (153.94) 0.00 0.00 0.00  PE (%) 2537  (83.07)  128.46 66.05 41.39
A F AL 110.85 (266.38) 4217  (74.35) (107.25) PB () 1.57 1.65 1.63 1.60 1.56
G 3 o 3613  (2,986) 23656  266.32  299.97  EVEBITDA () 1348  (105.81) 46.43 30.37 26.18
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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— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP
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KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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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
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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 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 AREGFIALFE R FERIZR (FE) ARNKR,
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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 NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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£ 0N,
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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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBA T AAIFRELH BB 6 £ 12 A MAT L RN 8] @IRH 7 (o s A0 69 BT 8 = 3R) A4axt B ok & BLa9 14
(AR kR PR 300 54, HATHLRARBAENRYL, £ETHLEAITE 500 454, €BFTHELEAE B
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TRk g 0 100 454, & E T A AR A DAX #5500, Bk T

iR

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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B R Eo¥:3
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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

x| L&

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
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£ E AN A KE 280 5 21 #4& (424 10017)
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