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KT FRmEIRRBRAI. AFLFEEwE, Al+Z S ERAANE,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BRI (AH): EN
B AR (AR ) : 19.13
A& B R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166
xB*

SAC No. S0570523100001

wujun023190@htsc.com
+(86) 755 8249 2388

A AR
B AR (AR ) 19.13
KR (ART HES8 A 12 1) 14.01
T (ARTET) 27,560
6 ANAFH BRI (ARFET) 1,025
52 AAs s (AR T) 8.00-15.88
BVPS (AR ) 3.69
i dr
—_— R
(%) 7 %300
90
66
42
18
(6) + . . :
Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
2 E MM HAR G H1E
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 6,452 7,419 9,507 10,492
+-% 8.22 1498 2815 10.37
3 B &N 8 44 1,428 1,151 1,707 2,023
(B7)
+-% 60.92 (19.38) 48.33 18.47
EPS (5 #f # %) 073 059  0.87 1.03
ROE (%) 2235 1537 19.53 19.36
PE () 19.30 2394 16.14 13.63
PB () 393 346 290 242
EV EBITDA (%) 14.76 16.96 10.92  8.66
BEE (%) 071 057 057 057
R s FEPASL DA S B o L
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B (A RAK CAEE) % AL B (pet)/%
R E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BLUA (FFH L) 7419 8037 8434 7419 9507 10492 0.00% 18.29% 24.40%
B YN -5 K, 5370 5742 5938 5370 7212 7996 0.00% 25.60% 34.66%
2HE (%) 62.2% 62.1% 61.8% 62.2% 63.6% 63.7% 0.00pct 1.50pct 1.97pct
SR R E-HERAE (%) 22.0% 21.5% 21.2% 22.0% 20.5% 20.0% 0.00pct -1.00pct -1.20pct
B E&FANE4FE (AAL) 1151 1290 1420 1151 1707 2023 0.00% 32.34% 42.48%
FHE (%) 15.4% 16.0% 16.8% 15.4% 17.9% 19.2% 0.00pct 1.90pct 2.44pct
TR SRR IAM
B&2: TreA ik (Wind —&##5, 20254 8 A 12 H)
AL (L) PE Va4 A1 (i)
28] BRERD 25E 26E 25E 26E
A3 002555 CH 374 13.1 12.0 28.5 31.1
3% M % 002517 CH 410 19.2 16.9 21.3 24.2
7 EHR 002624 CH 291 39.9 20.5 7.3 14.7
E A% 002558 CH 551 32.0 27.4 17.2 201
26.1 19.2
B%3: #MH£& PE-Bands B%4: #M &% PB-Bands
(AR ) (AR )
—_— ] —_— i
23 1 24 A
R
JEXTL
74 0 T T e eee-- 30x 18 'l-__ |- - T meee- 6.1x
- — = 25x ~ - — = 5.0x
11 20x 12 3.9x
15x 2.7X
6 6
10x 1.6x
0 . . . . . ) 0 . . . . . :
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
KA RR: Wind, & &5 % FHRR: Wind, &R
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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2023
3,803
2,127

811.61
13.87
8.41
165.68
676.35
3,000
7.49
341.42
218.50
2,432
6,803
979.00
20.02
385.53
573.46
37.01
0.00
37.01
1,016
22.32
1,961
669.65
3,214
5,764
6,803

2023
1,078
880.31
155.41
(72.26)
(20.85)
(176.43)
312.19
(723.94)
(169.08)
(523.34)
(31.52)
(87.16)
(30.03)
0.00
0.00
86.09
(143.22)
306.83

2024
5,085
1,830

880.81
18.55
8.79
152.52
2,195
3,047
4.85
388.41
184.67
2,469
8,132

1,097

17.12
392.71
686.78

22.43

0.00
22.43

1,119

2.14

1,963
581.36

4,514

7,011
8,132

2024
1,648
1,419
128.93
(110.03)
(50.37)
312.19
(52.14)
(1,726)
(163.87)
(1,605)
43.24
(228.00)
(2.90)
0.00
0.00
(88.29)
(136.81)
(284.03)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,144
2,661
1,065
18.72
10.98
202.02
2,186
3,109
42.04
443.78
156.44
2,467
9,254
1,273
17.12
474.42
781.04
2243
0.00
2243
1,295
(6.99)
1,963
581.36
5,500
7,966
9,254

2025E
1,181
1,142
131.58
(57.89)
(7.19)
(43.07)
15.22
(194.25)
(147.27)
(37.19)
(9.79)
(154.47)
0.00
0.00
0.00
0.00
(154.47)
831.79

2026E
7,770
3,849
1,429
29.04
14.36
235.83
2,213
3,169
33.37
556.77
111.56
2,467
10,939
1,404
17.12
596.47
790.81
28.78
0.00
28.78
1,433
(10.40)
1,963
581.36
7,048
9,516
10,939

2026E
1,486
1,704
17353
(86.36)
(2.19)
(315.55)
12.51
(233.50)
(237.35)
8.68
(4.83)
(64.29)
0.00
0.00
0.00
0.00
(64.29)
1,188

2027E
9,709
5,907
1,324
23.67
13.61
24574
2,195
3,130
32.20
560.56
70.62
2,467
12,839
1,443
17.12
581.35
844.08
28.78
0.00
28.78
1,471
(14.44)
1,963
581.36
8,909
11,382
12,839

2027E
2,202
2,019
158.87
(134.06)
(2.19)
147.00
13.49
(121.15)
(119.21)
1.16
(3.09)
(22.95)
0.00
0.00
0.00
0.00
(22.95)
2,058
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EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
5,962
2,222
16.98
1,470

917.22

(72.26)

(90.80)

(23.74)
20.85
1,052

0.55
1.04
1,051

171.12

880.31
(6.87)

887.18
1,167

0.46

2023

24.06
68.98
63.72

62.73
14.76
16.74
36.13

14.94
(36.04)
3.88
3.66

0.94
8.37
5.68

0.45
0.55
2.93

31.06
4.78
21.33

o%%
1]

2024  2025E
6,452 7,419
2,514 2,801
17.72 20.77
1,007 1,632
1,269 1,128

(110.03)  (57.89)

(113.82)  (111.28)

(31.00)  (8.00)
50.37 7.19
1,641 1,361

0.21 2.00

8.22 3.43
1,633 1,359
21387  217.50
1,419 1,142
(8.17)  (9.13)
1,428 1,151
1,696 1,426

0.73 0.59
2024  2025E

8.22 14.98
56.04  (17.09)
60.92  (19.38)
61.04 62.25
22.00 15.39
22.35 15.37
36.36 28.49
13.76 13.99

(25.53)  (33.15)

4.64 4.83

3.19 3.54
0.86 0.85
7.63 7.63
6.46 6.46
073 0.59
0.84 0.60
3.56 4.05
19.30 23.94
3.93 3.46
14.76 16.96
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2026E
9,507
3,459
26.62
1,949
1,445
(86.36)
(133.10)
(8.00)
2.19
2,030
2.00
3.43
2,028
324.54
1,704
(3.41)
1,707
2,106
0.87

2026E

28.15
49.16
48.33

63.62
17.92
19.53
38.73

13.10
(40.20)
5.53
4.34

0.94
7.63
6.46

0.87
0.76
4.84

16.14
2.90
10.92

2027E
10,492
3,804
29.38
2,098
1,595
(134.06)
(136.40)
(8.00)
2.19
2,404
2.00
3.43
2,403
384.49
2,019
(4.04)
2,023
2,417
1.03

2027E

10.37
18.46
18.47

63.74
19.24
19.36
47.43

11.46
(51.72)
6.73
5.56

0.88
7.63
6.46

1.03
1.12
5.79

13.63
242
8.66
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AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R
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B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%
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A
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
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PRk AT R ERRALRE R ESF
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AR 4
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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