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FAVEHFAM A 8] 25-27 SFa 844108 3.2 L. 4.1 1CxA= 5.4 1L,
3t EPS % 3.22. 4.21. 5.45 L. A F T8 PE ¥{a4 T8 25 F
32 1% PE 4644, 5 B4RM 4 102.84 © (A4 131.91 T, * & 25 4 27.65x
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AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 1,421 1,888 2,443 3,157
+-% 3411 32.84 2943 29.23
)2 &£ 8] 44 186.94 316.24 413.99 535.60
(a7)
+-% 59.80 69.17 30.91 29.38
EPS (5 #f #i%) 190 322 421 545
ROE (%) 17.43 2442 2578 26.55
PE (4%) 4897 2895 2211 17.09
PB (4%) 789 640 514  4.06
EV EBITDA (%) 30.68 19.73 1552 12.01
R EE (%) 075 068 069 0.71
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R Lk} EPS (&) PE (4%)
8 R 2 8] i AR () (fe L) 2025E 2026E 2025E 2026E
600885 CH £ K Wty 26.18 382.16 1.30 1.50 20.19 17.48
600212 CH % E % 8.76 61.69 0.19 0.32 46.74 27.26
002706 CH  RAZRLAy 11.52 129.38 0.40 0.49 29.00 23.33
HE 31.98 22.69
FHERR: Wind, ERFR
HAAREMESATAA, K., RE. BAEIIEENE R A, BRMFN#E LIKF BR
’d‘_\%é‘ﬂ_ o
B%&2: ¥iE K PE-Bands B4%3: ¥ ¥ K PB-Bands
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2023
1,134
216.11
44257
1.63
2.66
228.01
242.82
549.42
0.00
367.32
29.54
152.56
1,683
695.71
183.49
189.27
322.95
1.99
0.00
1.99
697.70
0.00
66.28
538.02
382.58
985.52
1,683

2023
84.71
116.98
28.94
4.40
(0.62)
(147.18)
82.19
(135.13)
(192.50)
85.00
(27.62)
101.26
183.49
(25.10)
0.00
72.29
(129.41)
51.44

2024
1,573
288.18
609.80
2.70
3.10
228.39
440.73
666.26
0.00
424.20
57.99
184.07
2,239
955.91
231.72
310.40
413.78
123.25
115.70
7.55
1,079
0.00
66.28
594.25
523.12
1,160
2,239

2024
122.22
186.94
50.77
7.28
0.30
(203.75)
80.69
(144.89)
(141.60)
(2.50)
(0.79)
84.57
48.23
115.70
0.00
56.23
(135.59)
61.75
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2025E
2,069
364.61
686.72
3.18
11.88
517.03
485.88
794.41
0.00
532.74
67.10
194.56
2,864
1,332
316.46
397.64
617.42
102.36
98.33
4.04
1,434
0.00
98.32
562.21
750.10
1,430
2,864

2025E
226.53
316.24
48.89
7.64
(1.00)
(161.11)
15.88
(179.22)
(183.88)
0.00
4.66
29.12
84.74
(17.37)
32.05
(32.05)
(38.25)
76.43

2026E
2,638
488.57
1,052
4.07
4.27
399.36
690.12
981.09
0.00
677.68
75.53
227.87
3,619
1,751
611.73
493.71
645.24
86.99
82.46
452
1,838
0.00
98.32
562.21
1,044
1,782
3,619

2026E
152.87
413.99
53.21
10.36
(1.00)
(340.24)
16.54
(238.22)
(233.20)
0.00
(5.02)
209.32
295.27
(15.87)
0.00
0.00
(70.09)
123.96

2027E
3,404
627.19
1,197
5.53
13.81
733.31
826.64
1,215
0.00
884.72
85.38
244,99
4,619
2,291
724.92
647.70
918.01
74.50
69.13
5.37
2,365
0.00
98.32
562.21
1,433
2,254
4,619

2027E
408.86
535.60
62.79
14.58
(1.00)
(225.76)
22.66
(296.25)
(293.03)
0.00
(3.22)
26.00
113.19
(13.33)
0.00
0.00
(73.86)
138.61
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2023
1,060
626.36
11.05
73.83
82.28
4.40
(3.74)
0.00
0.62
134.01
2.56
0.29
136.28
19.29
116.98
0.00
116.98
169.77
177

2023

40.41
(22.24)
(23.94)

40.88
11.04
12.83
12.99

41.45
(3.07)
1.63
1.30

0.70
2.82
3.19

1.19
0.86
10.02

78.25
9.29
49.12

2024
1,421
856.21
13.43
82.14
94.13
7.28
(13.97)
0.00
(0.30)
217.71
0.39
0.41
217.69
30.75
186.94
0.00
186.94
274.98
2.83

2024

34.11
62.46
59.80

39.74
13.16
17.43
15.93

48.19
5.71
1.65
1.40

0.72
2.70
3.43

1.90
1.24
11.80

48.97
7.89
30.68

o%%
1]

2025E
1,888
1,126
17.84
98.15
103.81
7.64
(13.21)
0.00
1.00
366.87
2.14
0.76
368.26
52.02
316.24
0.00
316.24
428.00
3.22

2025E

32.84
68.51
69.17

40.33
16.75
24.42
21.97

50.07
5.33
155
1.13

0.74
291
3.18

3.22
2.30
14.54

28.95
6.40
19.73

2026E
2,443
1,455
23.09
124.60
131.93
10.36
(17.10)
0.00
1.00
480.88
1.70
0.49
482.09
68.10
413.99
0.00
413.99
554.46
421

2026E

29.43
31.08
30.91

40.43
16.95
25.78
21.60

50.78
13.12
151
1.27

0.75
2.81
3.27

4.21
1.55
18.12

2211
5.14
15.52
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2027E
3,157
1,878
29.84
161.02
170.49
14.58
(22.10)
0.00
1.00
622.84
1.41
0.55
623.71
88.10
535.60
0.00
535.60
713.70
5.45

2027E

29.23
29.52
29.38

40.50
16.96
26.55
22.99

51.21
8.80
1.49
1.15

0.77
2.81
3.29

5.45
4.16
22.92

17.09
4.06
12.01
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AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
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B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
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BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com
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ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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