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SAC No. S0570124110001

AR IE+3.09pct, Rl e lE £ 2 R AN AE AR FEH R, Q1 R AKE

?%f'lﬁifa]%bb+0.77pct/+4.25pct % 15.63%, ZAeH ZATHE. TRAE BARA (AR ) 22.83

Fd: % R ER R L+0.79pct/+1.88pct £ 5.98%; M4 % AERIRL s (ARF #E4A298) 15.62

-2.14pct/-1.50pct £-0.34%, =& FICERFH A * AR K EGR . T (ARTET) 15,383
6 AMAFHAREH (ARTET) 371.36

BMTFIEMEAL ZB&, 25 4% 4 A2 REMHEEAH o P e

1) 24 % 12 A B AHMBEAT A8 (8] 82 KM A2t CEO), AT '

BERIE AR FIN BB BA (BTFRES) F.2) 25F1A5H AR

XD 2 R T1%RA2AR, 4 A AT W 3E 2 £ 5 5 2 R§ 59T 2 A U0 AME

Wi (25-27 4 FIETET 1.42/1.57/1.74 1) 3R EEHAEHLL ) e

S IEJE B RAMALE AIL b I EATR, 24 F50C 105 12, 441 10 JiR300

1512, #REIFEMIE 15.76 12T (719 & 11.18 12) . /4 8) %Ak 5 )

ey R1§, AEEEAE, FFEA)Femd, BANEALSFIEE. (10)

Bk E AL, RO AR A 8] & HAL AR R R AR @)
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J it 25Q2 %5, FEEBELTXASMEAZHLESE;, TRBELAR 24

$6 A RR BEIATT RS E ME I8 F A Rl A Y Hes, Bk T Wind

TRAEWREWN a8 8%, "RABREFESEE4~.

B A 5 A1

BAVHH AR TN, 7t 25-27 SF 78 4% 80/96/110 12T, V2 &% 4] 11.5/13.5/

15510 7Ts 2 8) 25-27 SFH)iH 38 1+ ¥ A8iT 15%, HMBEAH ZmKH

ZEREER B, TN E) 25 F iFind —& 71 PE #1445 196 4%, & F

N 8] 25 F 19.6 45 PE(AT/4 20.2 %), B4R 22.83 L (AT14 23.55 T). %

B YENT A,

RIeT: AFEERRNRAL: Ho kiR BRAHNEED L,

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 5,957 6,746 7,979 9,561 10,978

+/-% 39.67 13.24 18.28 19.83 14.82

2B BN 84 A (AR T E ) 913.40 939.51 1,147 1,348 1,554

+/-% 40.84 2.86 22.12 17.47 15.29

EPS (AR T, &) 0.93 0.95 1.16 1.37 1.58

ROE (%) 14.12 11.43 12.59 13.31 13.77

PE (4&) 16.84 16.37 13.41 11.41 9.90

PB (4&) 2.43 1.87 1.69 1.52 1.37

EV EBITDA (%) 9.46 8.82 8.48 7.17 6.55
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Bkl THASAEL

LK EPS (Sx®$ ) PE (4%)
B ERAD B Enfd (L) 2025E 2026E 2025E 2026E
601689 CH fBEER 893 2.20 2.68 23.4 19.2
002997 CH AR AL 78 2.14 2.71 17.5 13.8
603348 CH Sk REAY 63 0.92 1.33 21.8 15.2
300926 CH WA 106 1.98 251 12.8 10.0
603305 CH ot 4 A 120 0.56 0.70 22,5 18.0
F34 285 19.6 15.2
JE: MAERE 4 A 29 B EPS. PE #4%% iFinD — & M
FH R FinD. £ R
B%2: ZHi¥ PE-Bands B%3: £4¥ PB-Bands
[N: %) (AR )
— AT — AT
52 - 38 -
A==
1=
] B
391 0 rTTTpa-= L ccaa. 45x 28 - _r-—-'_‘___‘-, -- 4.3x
- — = 40x - — — 3.6
26 30x 19 2.9%
25x 2.2
13 9
15x 1.5x
0 ; ; ; ; . 0 . . . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
SRR Wind, 555 FAARR: Wind, £ 55 %
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 5516 6,693 8,983 10,465 9,486  FaMA 5,957 6,746 7,979 9,561 10,978
A 1,943 1,605 3,192 3,824 2,300 FLARA 4,224 4,881 5,767 6,905 7,934
B 1,817 2,024 2,519 2,925 3,326 AL Al 69.95 56.96 71.81 86.05 98.80
Jh A SRR B 76.25 12894 11375  177.06  156.86 FL %A 85.92 52.62 59.84 71.71 82.34
FAAT TR 2 14583  207.48  210.41  290.34  284.63 ¥ A 32176 36521 41491  497.18  565.38
A 980.39 1,135 1,364 1,628 1,810 WMH %A (57.71) 28.62 28.68 43.10 34.99
FARA T 553.68 1,593 1,583 1,620 1,608  #FRAEIRK (9.89) (2.70)  (11.97)  (14.34)  (16.47)
R~ 6,039 7,581 7,767 8,049 8,308 AAMMETHKE (8.10) 0.21 0.00 0.00 0.00
KA 12.02 18.85 29.29 42.40 55.97  #&FHAE 10.12 24.22 20.00 20.00 20.00
sy 3,430 3,871 4,197 4,614 4,832  FHLAE 1,065 1,092 1,329 1,561 1,800
A 54439  526.16  567.31  593.94  630.51  FkIMKA 1.12 4.39 0.00 0.00 0.00
HAAEFEAD R~ 2,052 3,166 2,973 2,799 2,790  Fas ok 1.22 5.13 0.00 0.00 0.00
= 11,555 14,274 16,749 18,514 17,794  AUHER 1,065 1,091 1,329 1,561 1,800
s 2,517 3,121 4,731 5,471 3,575  FifRAk 138.88  119.32  146.19  171.73  197.99
FEEirES 1,448 1,779 3,284 3,784 1,779 #A1A 925.84  971.98 1,183 1,389 1,602
A IR B 59432  757.88  839.78 1,073 1,125  JHBEAMRE 12.44 32.47 35.49 41.68 48.06
A E A Bk 47460  584.38  606.81  614.67  672.05 )3 844 91340  939.51 1,147 1,348 1,554
ekt A4 2,484 2,648 2,626 2,605 2,583  EBITDA 1,825 2,013 2,079 2,445 2,604
KK 100.89 116.36 94.21 72.72 5091 EPS(ARM, & XK) 1.03 0.98 1.17 1.37 1.58
HAudE R A 2,383 2,532 2,532 2,532 2,532
R A 5,001 5,769 7,357 8,076 6,158 EEMFLE
VMR G 226.40  269.65  305.14 34682  394.88 AHFE (%) 2023 2024 2025E 2026E 2027E
A 897.22  984.86  984.86  984.86  984.86 AmKEH
FANR 2,313 3,616 3,640 3,640 3,640 BN 39.67 13.24 18.28 19.83 14.82
B4R 2,939 3,595 4,423 5,396 6,517  FaAliE 43.69 2.56 21.70 17.47 15.29
)3 B B B R R 6,328 8,235 9,087 10,091 11,240  Ja B 844l 40.84 2.86 22.12 17.47 15.29
AR AR A 11,555 14,274 16,749 18,514 17,794  EAREH (%)

ERIES 29.09 27.65 27.72 27.78 27.73
ALRER e UES 15.54 14.41 14.82 14.53 14.59
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.12 11.43 12.59 13.31 13.77
2EEHAE 1,306 1,709 1,335 1,659 1,966  ROIC 13.28 11.61 13.25 14.25 15.32
A 925.84  971.98 1,183 1,389 1,602 424
A 18 e 4 756.10  921.78  729.47  860.10 79125  F/* AtkE (%) 43.27 40.42 43.92 43.62 34.61
%% R (57.71) 28.62 28.68 43.10 34.99 FafieE (%) 28.04 31.62 27.09 22.90 16.23
#F MK (10.12)  (24.22)  (20.00)  (20.00)  (20.00)  EFHLFE 2.19 2.14 1.90 1.91 2.65
FEFEE (533.41) (353.91) (553.02) (561.05) (382.09) & FHkF 1.66 1.44 1.38 1.40 1.83
HezE s 22544 16451  (32.93) (52.81) (59.89) HiEfkH
BREHRLE (2,048) (3,453) (889.77) (1,117) (1,025) EFFEHEE 0.55 0.52 0.51 0.54 0.60
FARLH (1,873) (1,396) (889.88) (1,112) (1,017) ok A 4% 3.77 3.51 3.51 3.51 3.51
KB (168.03)  (2,130)  (10.44)  (13.11) (13.57) REHKHKEAH%E 7.92 7.22 7.22 7.22 7.22
E R & (7.04) 73.15 10.55 7.66 478  HBEAER (ART)
ExKEHAE 130.64 1,452 1,141 91.14  (2,465)  HNLIMHE (KA 0.93 0.95 1.16 1.37 1.58
FE il 157.53  330.63 1,506  499.41  (2,005) AR EALR(RHE) 1.33 1.74 1.36 1.68 2.00
KA 100.89 1547  (22.15)  (21.49) (21.81)  HRA T CRATHE) 6.43 8.36 9.23 10.25 11.41
£ il LI A 13.96 87.63 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 144.80 1,303 23.23 0.00 0.00  PE () 16.84 16.37 13.41 11.41 9.90
H A% LA (286.55) (285.11) (365.34) (386.79) (438.75)  PB (%) 2.43 1.87 1.69 1.52 1.37
A 36 o 3R (547.21)  (322.83) 1,587  632.82  (1,525) EV EBITDA (4#%) 9.46 8.82 8.48 7.17 6.55
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T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 B

— 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 RN AR — BT LARE . R, ARSI GIER R TAR M AE . MARIITTEANTR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo HEME. A KFEEAAEAE G RAET DO, M FRAAARRE L, AT IER AR E P A
AEF A BEHEE S EDE B O G HRRN, H 2RIt AR DR, R BAL AR ok 32k R
— 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

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT A 80 B AR A IL, AT B ey UM T fe 2 46 F A8 B MR, AEMTIRIAM BT 22 ¥
ofa B 9001 ) 1 4o

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
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A E B AT, ATHTAALALIRGT L 53R TR R 2k 5 ARE P& LR UR— BRI AR BTH
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 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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B0 £ RIE %

ihiﬁ (600933 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

#,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 (£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



