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KEH  FIEETF) YIRS AE(SRIR FF) PE(4%)
BERL  RERA (D) (LPH) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
603214 CH #3% 19.38 2684.9 106.4 131.9 158.6 185.1 25.2 20.4 16.9 14.5
600827 CH & FAzty 9.77 17431.3 1567.4 527.8 601.4 675.2 11.1 33.0 29.0 25.8
300755 CH % ZIE4T 18.55 7731.6 44.4 105.5 162.8 204.1 174.0 73.3 47.5 37.9
300622 CH 1#Lak4% 36.71 8362.6 103.6 137.4 161.7 187.9 80.7 60.9 51.7 44.5
301101 CH FBAA%LA 48.65 9803.6 176.8 207.4 241.7 281.2 55.5 47.3 40.6 34.9
35 26.61 9202.8 399.7 222.0 265.2 306.7 69.3 47.0 37.1 315
G TN 8 BN R Wind —E ;488 ZE 2025.08.18.
7: Wind, 84, ERFR
B£2: EFEZTRRARRE MR B&3: ETIBEESHFHRRELER
(F7 ) — RN Rl () (7 ) m— A A Flrigit (& 4)
10,000 - 9,337 r 10% 200 - 181 r 100%
8,753
9,000 {1 8520 ' a6os [ 2 180
. 0 - 0,
8,000 - L 8% 160 - 79.4% 80%
7,000 - L 7% 140 - 12 L s0%
6,000 - F 6% 120 A
5,000 - L 5% 100 L 40%
4,000 - L 4% 80
3,000 L 3% 60 - - 20%
4 - 0, 4
2,000 2% 40 L 0%
1,000 | L 1% 20
0 A T + 0% 0 - T - -20%
2022 2023 2024 1H25 2022 2023 2024 1H25
FHRR: NENE FA SRR ANE NS, EEFR
B %4: 3-F % PE-Bands B%5: T X PB-Bands
(AR ) (NEP)
BT E
25 21 A~
94 4 77 eecec-- 150x 6 = T TTTEHT T eeee- 6.2x
- = = 125x - = = 51X
13 100x 11 4.0x
75x 2.8x
6 5
50x 1.7x
0 -+ T T T T T 0 T T T T T ]
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
TR kR Wind, 44 TH KR : Wind, EHZ2FRK
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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2023
5,255
2,472
84.19
89.45
143.13
1,120
1,347
4,352
14.57
677.14
396.34
3,264
9,607
2,855
0.00
834.41
2,021
3,456
919.36
2,537
6,311
155.28
1,110
1,197
972.89
3,141
9,607

2023
803.87
120.57
681.73

93.22
(20.31)
(147.98)
76.65
(1,199)

(361.92)
161.90

(999.00)

1,060
0.00
523.72
(2.30)
84.70
454.13
666.27
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2024
4,895
1,398
81.96
75.73
81.19

927.34
2,331
4,328
14.44

618.80

396.41
3,299
9,224
3,212

0.00

788.62
2,423
2,030

837.68

1,192
5,241

1.48

1,258
1,786
1,077
3,981
9,224

2024
1,179
204.99
677.80
130.35
(37.93)
231.33
(27.21)
(1,531)
(630.75)
(919.04)
18.99
(1,081)
0.00
(81.69)
0.00
589.10
(1,588)
(1,430)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,637
2,091
136.92
141.87
214.31
1,722
2,331
4,697
17.92
1,047
47217
3,160
11,334
5,004
1,408
1,312
2,285
1,953
761.28
1,192
6,958
54.32
1,261
1,786
1,375
4,322
11,334

2025E
847.34
456.37
540.65
132.27
(37.93)
(211.47)
(32.55)
(835.54)
(546.76)
(3.48)
(285.30)
680.87
1,408
(76.40)
0.00
0.00
(650.76)
692.67

2026E
7,235
2,747
150.64
144.01
173.90
1,689
2,331
5,155
22.30
1,473
545.06
3,114
12,390
5,518
1,146
1,392
2,980
1,881
689.32
1,192
7,399
132.77
1,261
1,786
1,817
4,858
12,390

2026E
2,267
677.52
723.91
134.68
(37.93)
799.90
(31.56)
(1,108)
(695.73)
(4.38)
(407.76)
(502.59)
(262.48)
(71.96)
0.00
0.00
(168.16)
656.06

2027E
8,946
3,389
204.08
208.64
304.98
2,509
2,331
5,573
24.06
1,820
614.04
3,115
14,519
7,028
1,733
1,936
3,359
1,774
582.41
1,192
8,802
132.77
1,261
1,786
2,333
5,585
14,519

2027E
1,454
789.99
74162
132.89
0.13
(180.53)
(30.59)
(1,125)
(681.56)
(1.76)
(441.54)
312.93
587.54
(106.90)
0.00
0.00
(167.71)
641.57
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EEMHILE
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ARKEES
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B A
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RARS (%)
EXIES

e IES

ROE

ROIC
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K= AE (%)
B RHIE (%)
A E
b
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BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
8,753
6,165
32.46
1,812

506.61
93.22

(12.85)
10.37
20.31

149.90
14.53
18.30

146.14
25.57

120.57
15.45

105.12

885.28

0.10

2023

2.73
(6.38)
(13.92)

29.56
1.38
3.66
7.86

65.69
4.45
1.84
1.24

1.00
107.91
7.88

0.08
0.64
2.49

154.20
5.16
17.63

2024
9,337
6,560
40.22
1,887

514.00
130.35
4.82
16.71
37.93
261.08
9.79
16.20
254.67
49.68
204.99
23.74
181.26
1,023
0.16

2024

6.68
7417
72.44

29.74
2.20
5.15

16.94

56.82
2.58
1.52
1.10

0.99
112.39
8.08

0.14
0.93
3.16

89.42
4.07
14.02
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2025E  2026E  2027E
12,300 16,159 19,933
8489 10929 13,452
52.98 69.61 85.86
2,422 3,336 4,176
664.82  857.25 1,038
13227 13468  132.89
(6.35)  (8.35)  (10.30)
16.71 16.71 16.71
37.93 37.93 (0.13)
570.11 84426  983.99
9.79 9.79 9.79
12.93 12.33 12.33
566.97 84172  981.45
110.60 16420  191.46
45637 67752  789.99
52.84 78.45 0.00
40353  599.07  789.99
1,240 1,700 1,856
0.32 0.47 0.63
2025E  2026E  2027E
31.74 31.37 23.35
118.36 48.09 16.55
122.63 48.46 31.87
30.98 32.37 32,52
3.71 4.19 3.96
10.43 13.58 13.82
26.05 45.39 38.59
61.39 59.72 60.62
654 (1352)  (14.12)
1.33 1.31 1.27
0.87 0.91 0.82
1.20 1.36 1.48
11239 11239 112.39
8.08 8.08 8.08
0.32 0.47 0.63
0.67 1.80 1.15
3.43 3.85 443
4017 27.06 20.52
375 3.34 2.90
11.76 8.06 7.31
3
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BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) AR 8 T KRS N B ARIZEE T, o RELIF A,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &
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BA . WA RN AR B R K B ££-15%~5%2 18]
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
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
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£E AL NREKE 280 5 21 #%& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com
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