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2025 4 5 A 02 B | B A/ B &% WAL Higom  Riaw

AF: 2426 ARF: 31.94
RFA2LAA—FR/, 2025 F Q1 FLAEI 25.84 12 (yoy-0.02%- SRR P
qoq-1382%), ')373-‘7%%'] 1.04 e (y0y+10268%\ q0q+10473%), 3o SAC No. S0570517050001 libin@htsc.com
e % #] 4442.55 77 T (yoy+101.13%) o % W AEBLH " 55,2 8] — 5 & b 47 SFC No. BPN269 +(86) 10 6321 1166
BEHAR,ZENSE 24 FHELANTARECE T HR,LAIETHRIZK P -
55, R R A 38 A BARE Rl RAV I IR SAC No. S0570522030001  maxiaochen@htsc.com

+(86) 10 6321 1166
BRABEEAAZEMR, N —FREBARANFLAITHE
25Q1 a4 a2 AR F R E 5 AN 44.31%/30.28%, B rb471-4.08pct. & KR
+62.41pct, b4 A1+8.16pct/+89.08pct. £.A4| Ffaid A R I LA £ H A

SHEMT A s RM BN, RAREY KBRS, Lasmiss  BPART) 9696 v dozacs o
A5 FHERILE K, BEN I A M, FETE, 26Q1 SHBME s mzan308) 2310 2881
% 8.34%, yoy -6.62pct, HAla] 3% ARt T 4 44.27%, T RMEHERKEE. i (a75) 37912 47,284

6 NA-FHEREH (T7) 49.09 988.22
BT RATEABAELS, E4 IS RIEES 52 A6 LR 18.52-34.70 24.93-42.83
A% 4% Mineral Resources Fr £ M4k, HETF £ 74 % .4 Mt Marion 5 BVPS 25.46 25.46
Wodgina25 F—F & m A ¥ AL T %, —F & FOB 425 Al A 708/775 i "
T /v, FAA T 34.2%/235%, L& AT LA AL T amER DR
AAE A LM, RFIBTEN R A LI E ZRE, FHEEEBAF L At - — R

7 iX300

— TR, BAVAAEMOAR LR T RGN —F TH, BERNBE )
FABG L RKF T, MO P RISAA RS o 128 F o> 8 Rid, LR

TKAEF, 0% Greenbush = 5 T F 25391 B 2k #4142 7 Bk AR S 4R AR o
BF, ZiENG LT, ®
(22)

B AR 5 1A (33 24 Sep-24 Dec-24
BT 422 ARl R M XA LR R EILT A Y, ST REN T i P *
H, BAVFM 2025-2027 SF)3£4FIEAH 17.91 12 70/28.27 123553 4 I Wind

., st EPS 4 %% 1.09/1.72/216 T (F44 1.19/1.90/2.55 7,

-8.40%/-9.47%/-15.29%) - 25-27 <74 BPS 4% % 26.62/28.34/29.50 7,

25 % Wind — &4 PB #4484 1.10 42, FEN S AE AT LA K, 5T R FIK

7, % T 8] 25 F 1.20 42 PB, 2 8] L 34 A AIH 3450 F 4 40.07%,

st AIH BARM 31.94 T/24.26 #T (AT{A: 33.69 1/25.38 #H T, & A

FLAE1E 1.26XPB, R AIH B % 44.27%), H%HHEHIFH

Apr-25

R o8] Z R RANRINM, ML T %o

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 40,503 13,063 10,922 13,794 15,847
+-% 0.13 (67.75) (16.39) 26.29 14.88
2B BN 84 A (AR T E ) 7,297 (7,905) 1,791 2,827 3,553
+-% (69.75)  (208.32) 122.66 57.80 25.68
EPS (AR, RATHEHE) 4.45 (4.82) 1.09 1.72 2.16
ROE (%) 14.59 (16.92) 4.19 6.27 7.48
PE (1%) 6.48 (5.98) 26.40 16.73 13.31
PB (1%) 0.92 1.13 1.08 1.02 0.98
EV EBITDA (4%) 1.44 23.31 11.24 8.52 7.10
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B&l: Twafkiik

B R 2 &) AR PB (2025E)
002460 CH Stk 1.33
002240 CH BAATh 0.84
002497 CH AALE R 1.13
oA 8] HE 1.10
. HIERE 2025504 A 29 H, B A Wind — &
HA R R Wind, FR7FR
B%2: XF4% PE-Bands B%3: XF4L PB-Bands
(ANE ) (AR )
—_— R FAE —_— R
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- P g e
o ! =1
4 -1 hadh, PR
274 T___-'r 1 Yooy === 25x 323 - ! A== o deeee 13.2x
- - A - Lr
137 1 ,__T’_'_L|_‘ - = = 20x VT fr- -l - - - 10ax
= - 15x 215 1 ] T 7.0
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= 10x = 3.9x
=== 108 |/
(137) - 5y 0.9x
L
(274) - 0 : T T . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR Wind, R TR Wind, ERAE
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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 19,629 12,850 13,534 10,899 11,587 Bl A 40,503 13,063 10,922 13,794 15,847
EI 9,589 5,767 6,129 2,638 3,339 FLAA 6,082 7,045 5,845 6,377 6,909
R MK 4316  534.64 92165  917.54 1,195  FLAA A A 78.98 58.55 48.95 61.82 71.02
FeAe 3 R 181.67 53.28 14316  104.93  180.08  #dL %A 33.77 16.32 13.64 17.23 19.79
A K 85.10 70.11 5966  104.23 84.05  FEEM 60525  649.81  543.30 686.15  788.28
HH 3,151 2,289 2,387 2,715 2813 MH%A 16.05  899.19  872.85 1,056 1,084
FARA T 2,307 4,136 3,893 4,419 3,975  FABAAMK (729.54)  (2,114) (218.44) (275.88) (316.94)
FERFF A 53,509 55828 60,269 64,697 67,882 AAMMEEAIE (0.28) 5.08 0.00 0.00 0.00
KIBF 26,874 26251 27,919 30,122 31,976  #HA4KE 3,110 (839.70)  954.02 1,089 1,219
sy 9,080 12,480 16,783 18,199 19,150  #LAH 36,296 1,432 4,393 6,426 7,888
R F 7~ 3,840 4,299 4,383 4,465 4,620  FAIHKA 26.17 10.94 18.55 14.74 16.65
HAAEFEAD R~ 13,806 12,798 11,183 11,911 12136  Fksbi 4095  150.57 9576 12316  109.46
Wt s 73,228 68,678 73,803 75596 79,469  AlidE3H 36,281 1,292 4,315 6,318 7,795
s A 6,660 5,041 8,487 7,335 9,339 AL 10,618 1,321 1,079 1,579 1,949
FEAlEE S 337.37 1,314 1,314 1,314 1,314 AA1H 25,663  (29.24) 3,237 4,738 5,846
A IR B 2,311 1,519 3,157 1,945 3,583 U HMAME 18,366 7,875 1,445 1,912 2,294
A E A Bk 4,011 2,209 4,016 4,077 4,443 I3 BEN 8 AN 7,297 (7,905) 1,791 2,827 3,553
ekt A4k 12,332 14,454 13,186 11,392 9,057  EBITDA 37,323 2,765 5,902 8,239 9,801
K Ik 9,545 11,203 10,737 8,943 6,608 EPS (AR, #A&) 4.45 (4.82) 1.09 1.72 2.16
HAeAER A 7 2,787 3,251 2,449 2,449 2,449
R4 18,992 19,496 21,673 18,727 18,396 EEZWMAILE
VMR G 2,717 7,290 8,446 10,358 12,651 &#HFK (%) 2023 2024  2025E  2026E  2027E
A 1,641 1,641 1,641 1,641 1,641 REfeH
AR 23,737 23,769 23,769 23769 23769  HIKA 013  (67.75)  (16.39) 26.29 14.88
ERA 26,245 16,125 19,362 24,100 29,947  FLA)id (9.06)  (96.06)  206.83 46.30 22.75
)3 B B B R R 51,520 41,893 43,684 46,510 48,422 3 FHA 3441 (69.75) (208.32)  122.66 57.80 25.68
Rtk AR AR S 73,228 68,678 73,803 75596 79,469  EKAEA (%)

EXIES 84.99 46.07 46.48 53.77 56.40
NLREER EEIES 63.36 (0.22) 29.63 34.35 36.89
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 1459  (16.92) 419 6.27 7.48
Z2EEHAL 22,688 5,554 5,900 3,961 9,219  ROIC 100.28 (0.16) 14.88 19.32 26.20
e IR 25,663  (29.24) 3,237 4,738 5846 kA
A 18 e 4 847.70 1,138 1,206 1,486 1,635 K AME (%) 25.94 28.39 29.37 24.77 23.15
%% R 16.05  899.19  872.85 1,056 1,084 HatheE (%) 2.14 16.18 16.72 18.70 12.68
BAMK (3,110)  839.70 (954.02)  (1,089)  (1,219) AFHkF 2.95 2.55 1.59 1.49 1.24
FEFELH 360.70  (125.93) 1,569  (2,190) 1,924  mAHE 214 1.73 1.10 0.86 0.74
HiezEas (1,089) 2,833 (30.13)  (39.62)  (50.36) #iEfkF
R EHALE (2,023)  (5,883)  (4,693) (4,825)  (3,601) EEEEHE 0.56 0.18 0.15 0.18 0.20
KA (4,443)  (4,524)  (4,590)  (3,484) (2,714)  mAKKAHE 6.93 5.39 15.00 15.00 15.00
KB 0.00  (1,723)  (1,669)  (2,203)  (1,854) mAtIKEKAEE 2.51 3.68 2.50 2.50 2.50
EXUEI SRS 2,420  363.90 1,566  861.36  967.55  HMmII (ART)
ExEHAE (23,438)  (3,241) (845.59)  (2,627)  (4,918)  AMUIH(RATIEE) 4.45 (4.82) 1.09 1.72 2.16
FE il 23845  976.17 0.00 0.00 0.00 HRZEAEA(RIME) 13.82 3.38 3.60 2.41 5.62
R IHEH 1,281 1,659 (466.45)  (1,794)  (2,335) AR A (RAHEE) 31.39 25.53 26.62 28.34 29.50
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 440.21 32.61 0.00 0.00 0.00  PE (%) 6.48 (5.98) 26.40 16.73 13.31
A F AL (25,398)  (5,909) (379.14) (833.07)  (2,582)  PB (%) 0.92 1.13 1.08 1.02 0.98
G 3 o (2,959)  (3,695)  361.80  (3,491)  700.96  EV EBITDA (4%) 1.44 23.31 11.24 8.52 7.10
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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DHTITE A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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 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
(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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
R SUTF I B REERR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, G 360R A N S| 4R ATk 489004
Ao

o BEIEEAMMARNSE LT NS A/RELBEET NS, RIXARHESAE FRXKEHNXNQEF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
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 H LA BRRIGH, $ETHLEASBRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk 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 &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

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

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

ERER (LB 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

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



