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SAC No. S0570524050001
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fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

R FREA
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P9 &3
AR (AR ) 60.06
AN (AR HE7A38) 41.20
A (ARTEA) 23,992
6 /NAFH BRI (ARTET) 260.68
52 AL E (AR T) 23.45-53.75
BVPS (AR F) 19.60
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Jul-24 Nov-24 Mar-25 Jul-25

FA kR . Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 8,978 11,135 12,941 14,857
+-% 9.69 24.03 16.22 14.80
3 B #8441 695.38 1,061 1,301 1,589
(a7)
+-% 19.81 52.63 2260 22.15
EPS (&4 # %) 119 182 223 273
ROE (%) 6.24 895 1017 11.32
PE (4%) 3450 22.61 1844 15.09
PB (4%) 215 203 188 172
EV EBITDA (4%) 15.79 1142 9.08  8.39
FARR: DAL, EEF RN
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003006 CH 7 LA 118.97 2.88 3.76 4.88 6.22 41 32 24 19
301078 CH ®%TE 171.60 1.81 3.59 4.91 6.54 95 48 35 26
603214 CH P &5 27.26 1.06 1.32 1.59 1.85 26 21 17 15
603301 CH FIEETT 56.59 3.85 4.28 5.14 5.97 15 13 11 9
T 8)F 3 4E 58 30 23 19
E: TN A M AF Wind —H M
R Wind, SR
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2023
10,556
4,706
768.60
218.91
122.28
1,434
3,306
6,556
20.88
2,749
995.23
2,791
17,112
4,271
1,493
1,117
1,661
730.69
170.00
560.69
5,002
577.10
594.39
4,381
7,029
11,533
17,112

2023
1,063
628.55
595.03
(61.86)
(127.34)
(449.12)
478.07
1,030
(753.07)
1,588
195.32
(1,785)
(801.98)
170.00
167.90
(165.12)
(1,156)
306.52

e £ 5 7|

2024
8,081
1,412

980.62
186.35
107.05
1,958
3,437
10,311
445.36
3,354
1,096
5,415
18,392
5,272
1,969
1,156
2,147
1,245
53.00
1,192
6,516
724.39
582.33
3,379
7,200
11,151
18,392

2024
1,266
740.71
635.59
(99.21)
(75.39)
(283.06)
347.12
(4,112)
(900.89)
(2,663)
(548.34)
(477.52)
475.81
(117.00)
0.00
(1,003)
166.26
(3,320)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,736
2,227
1,189
316.29
297.86
2,241
3,464
10,936
542.03
4,283
1,218
4,893
20,672
6,807
3,014
1,658
2,136
1,237
45.40
1,192
8,044
793.57
582.33
3,379
7,715
11,834
20,672

2025E
1,636
1,131
690.29
(113.61)
(88.69)
36.40
(18.94)
(1,208)
(999.12)
(96.68)
(111.92)
386.67
1,045
(7.60)
0.00
0.00
(650.33)
814.94

2026E
10,415
2,588
1,332
267.86
172.71
2,601
3,453
11,407
664.82
4,789
1,350
4,603
21,822
6,959
3,156
1,587
2,216
1,228
36.42
1,192
8,187
878.39
582.33
3,379
8,347
12,757
21,822

2026E
1,770
1,386
909.09
(134.85)
(58.69)
(308.84)
(22.34)
(1,300)
(915.73)
(122.79)
(261.27)
(109.47)
142.57
(8.97)
0.00
0.00
(243.07)
361.13

2027E
10,889
2,102
1,562
402.77
421.55
2,920
3,481
11,978
819.94
5,162
1,493
4,503
22,868
6,699
1,969
2,113
2,617
1,219
27.87
1,192
7,918
981.99
582.33
3,379
9,119
13,968
22,868

2027E
2,088
1,693
677.35
(153.81)
(74.26)
(35.41)
(18.38)
(1,156)
(1,010)
(155.12)
9.42
(1,420)
(1,187)
(8.55)
0.00
0.00
(223.85)
(486.64)
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PE (%)
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2023
8,185
4175
66.41
2,090

693.65
(61.86)

(393.76)

46.68
127.34
817.97

16.62

84.74
749.85
121.30
628.55

48.14
580.40

1,274

0.98

2023

(27.89)
(58.62)
(64.84)

49.00
7.68
5.19
9.72

29.23
(22.21)
2.47
2.02

0.46
9.62
3.73

1.00
1.83
19.81

41.34
2.08
14.93

2024
8,978
4,730
79.91
2,264

673.74
(99.21)
(242.90)
2.86
75.39
914.86
11.93
18.44
908.35
167.64
740.71
4533
695.38
1,482
1.19

2024

9.69
11.85
19.81

47.32
8.25
6.24
9.36

35.43
13.46
1.53
1.06

0.51
10.26
4.16

1.19
217
19.15

34.50
2.15
15.79

o%%
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2025E
11,135
5,855
99.11
2,775
791.09
(113.61)
(77.95)
5.00
88.69
1,430
13.04
56.93
1,386
255.87
1,131
69.18
1,061
2,041
1.82

2025E

24.03
56.34
52.63

47.42
10.15

8.95
14.14

38.91
11.37
1.43
1.00

0.57
10.26
4.16

1.82
2.81
20.32

22.61
2.03
11.42
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2026E
12,941
6,751
115.18
3,199
893.49
(134.85)
(64.70)
5.00
58.69
1,739
13.86
53.37
1,700
313.70
1,386
84.82
1,301
2,552
2.23

2026E

16.22
21.60
22.60

47.83
10.71
10.17
16.01

37.52
8.86
1.50
1.04

0.61
10.26
4.16

2.23
3.04
21.91

18.44
1.88
9.08

2027E
14,857
7,698
132.23
3,658
996.04
(153.81)
(44.57)
6.00
74.26
2,106
12.94
4291
2,076
383.18
1,693
103.60
1,589
2,689
2.73

2027E

14.80
21.10
22.15

48.18
11.40
11.32
18.83

34.63
3.35
1.63
1.07

0.66
10.26
4.16

2.73
3.59
23.99

15.09
1.72
8.39



B0 £ RIE %

RME ST (300888 CH) )\ A% MM vsran securmes

R

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S TRAE T R

— 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 IR R TAR M A . MARITIIAN 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF 5T EA FINRA 247U 69 72 M5
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— 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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
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ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
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#,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 (£8) ARAG

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 (Hh3R) BAIRAE

REE LY S 15 KA, #08-02, #Huwik 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



