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BHoNA EEF NG JoN 21.18 1T, F-5.06%; Ja#4% 4] 10.57
feL, FlH+23.58%;: %@ Eshi4n 18.98 12T, FH+18.36%. 4 3)
1H25 4 A& ANFH (10.76 12) . /8] 1H25 B4 F/F ke %k,
ERHNE (L5 F75%) #aRPGEFEHR I 3.431Ln, &
HF R RIRES % 0.45 120, FAAHTaRIEEEF3EE 2,91 12T,
Btk LA G, 38 1H25 tedE4 4] 7.99 10T, FH-9.59%, * &5 %
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Wi, AP HRBEPRAY AR A F A EHRIR R, BITHF R
18.8%; 2) A ZHE TR Pl ., FHGRIEE DAY AL B
I ek GLabFRELEE 5ois kAFEeL) , @7 % FR Y 7.9%; 3)
SRR GRS AKAHM EAREK, BITRFIIE I 5.5%, AR E P,
REHERAAT L LBE, BTFRIER 20%; S EHRREKIY Ek
I, s@ATHREILTE 10%; o9 Fak & L EEE TR0, @i7H%E Ik
T % 9%, 12 25/6/13 A2 E# A A b 4nk, Tt 2H i@ 47 5% Bl s 4%

ARARBITER B A ALK, REFAGRHKEANES

S EMT R S HRA SR, S RS ROEAER L T-2.7%. -2.7%.
+4.2%, REATHR T, INRAKLH R, A, NN RHRE
WS R IR R AT T £, Mg 25 4718 % A B kY 0.55 12 . (4/30
NE) L el TS RAT R IEE, BT S, RMNMT 25 5
¥hir B Y 0410, A8 1H25 # AL B R by 0.11et, TR %,
I, BESRBARS TR, IH25 M4 % AR LAY 01121, LR
A ETIT. 38 1H 2 AR K R L% & 3.8 101, £H Q1 =K
R EARTd, R 25 S AR IE () RHR4ERABMEMR K.

HATAF L Z%H, BM$FFREAXFBEZH;LAE

N HREBE T RA, S RGRERAYT EIAE, SRR EFEERTY
305 e, it IH) 2025-2029 . J KA KT ERA 44 137 L, @
it T 2023-2027 . # % 6.30, £ IR EF, )] BAY ELHEAN 0.34%,
T HRAERYT LN 26.24%, #E 6.30, NE K~ AHEHN 44.75%., 4
ENEHENT AT L &%, &7 AmERR RS, BKAAA M F T RS
RHE B aRiE, N3 2024-2026 AL Lo b s KT )3 £ 04 A1) 0H
# 70%. sk, HAVMH 25E/26E/27E BE & F H 5.1%/4.5%/4.1%.

B AN 5 4E4E

ZFEMBFZRAOEER > RS R, KM THA 2025-2027 F )7 & 4 F
3.9%/4.4%/2.8% % 18.06 12/15.78 12/14.60 12 ; 26 4 & A FiF, £ A 25
FAEIREELEFHR LG G 27 FEAATH, T2F B REAXRT
J& A8 38 e B R E FR R k. RATE B AR 14.39 T (AT 15.59 )
A3 DCF MH (16.04 ) #= PE MHE (12.73 ) #9¥14, DCF AT
WACC5.0%., i IRR7.7% (WACC #114 4.2%. A4 IRR #T14 6.2%) .
PE # F 2025 =3k EPS 0.74 £ 5 17.2x PE (£ Wind — & #1148 13.8x
L 25T 25%:E i F VAR e AR Y, AT 17.4%) o

Aie#: HITERTHE, SR ELALRRY, FAF ALY, FETA.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
B ARt (AR H) : 14.39
LB FRR

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

HE A
SAC No. 50570518090003
SFC No. BIX840

linxiaying@htsc.com
+(86) 10 6321 1166
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B AR (AR ) 14.39
KR (ART #HES8 A 29 1) 11.82
TAE (AR T ET) 24,713
BANAFHEARM (ARTAT) 129.35
52 s E (AR T) 10.48-14.73
BVPS (AR ) 5.03
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Dec-24

Apr-25 Aug-25

Aug-24

F#R K : Wind
ZE MM HAR G FH1E
2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 4570 4,463 4517 4,483
+-% (6.34) (2.33) 121 (0.76)
Ja B AN 8 4 1,562 1,806 1,578 1,460
(87)
+-% (4.39) 15.64 (12.66) (7.47)
EPS (5 #f # %) 075 086 075 070
ROE (%) 15.38 16.69 13.92 12.51
PE () 1582 13.68 1566 16.93
PB () 236 221 215  2.09
EV EBITDA (%) 792 911 11.78 13.95
EE (%) 442 512 447 414
FARR: NG NE, LRI LI
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B&l: TrNdk
R EH AR B A% PE A% PE A% PE 4% PB
(L %) ™ 2025E 2026E MRQ
600377 CH TiP@ik 614 14.6 13.3 12.8 1.7
001965 CH AR S 710 13.9 12.3 11.6 1.1
600350 CH L7 ik 441 13.6 12.8 12.2 15
600548 CH Edik 238 20.2 17.2 15.8 1.2
600012 CH PAE=E 228 13.7 13.4 13.2 21
34 15.2 13.8 13.1 15
2025E. 2026E # & Wind — &% )
RIR: Wind, 4557
B%2: WACC M4
EEES g #iz
MEAA(B) 0.53 it 3 M
TR A) £ (%) 1.80% TEHE s %
3% R I 3% (%) 11.1% Bloomberg ' & 7 3% K% & -
BEAH A A Ke(%) 7.7%
B 4 & A Kd(%) 3.0%
kR P AFALALE (%) 25%
BEEE (%) 99% 2025E-2027E # R ARIR A A S H{E
WACC (%) 5.0%
FH kK : Bloomberg. Wind. % #&#F 5
B£3: khHALANL
2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E
AALRTA)E EBIT 2,895 3,287 2,985 2,849 3,072 3,120 3,040 3,151
B FRAFAL 671 691 698 617 660 670 529 564
B FAF L 2,037 9,635 9,384 9,628 6,134 6,104 60 60
A A B 4K 1,072 1,066 1,080 1,179 1,232 1,235 1,669 1,709
Ay IR AL 160 683 3 37 7 3 118 9
ha: BARARK 122 - - - - - -
4k Bt HL AR FCFF 1,54 (5,289) (6,014) (6,181) (2,483) (2,417) 4,238 4,245
TR R A A RRB TN
HATER TR, SRR, TAFLLRM, FETA.
B%4: %%k APE-Bands B%5: #&%i% APB-Bands
(AR ) (AR )
$&iEA B5HA
23 - 17 -
17 4 /T T = emeee- 25x 13 4 ey pgem==" g =N Wy === 3.0x
- — — 20x - - = 2.7
11 15x 8 2.3x
10x 2.0x
6 4
5x 1.6x
0 : : : : : 0 : : : . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHRBE: Wind, £EFR TR IR: Wind,
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2023
4,957
4,719

139.90
89.58
8.49
0.00
0.03
16,412
3,096
9,010
221.33
4,085
21,369
1,637
110.09
214.45
1,212
7,423
5,945
1,478
8,960
2,561
2,091
783.13
6,810
9,848
21,369

2023
3,832
2,262
1,159
12177
(312.36)
291.13
309.75
(1,485)
(1,539)
(85.90)
140.50
(1,929)
(320.30)
378.12
0.00
39.99
(2,027)
416.97
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2024
4,531
4,290
82.36

148.86
3.73
0.00
6.17

17,911

3,332
8,873
197.69
5,508
22,442
1,670
0.00
226.10
1,444
7,576
6,728
847.56
9,246
2,728
2,091
782.66
7,228
10,468
22,442

2024
3,256
2,103
1,072
126.04
(302.85)
(6.23)
264.42
(2,037)
(2,037)
(162.05)
161.35
(1,656)
(110.09)
783.55
0.00
(0.46)
(2,329)
(442.00)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,807
2,572
80.44
145.39
3.65
0.00
6.17
26,864
3,710
8,150
172.74
14,832
29,672
1,289
0.00
222.48
1,067
13,092
12,245
847.56
14,382
4,109
2,091
782.66
7,979
11,181
29,672

2025E
3,358
2,503
1,066
98.79
(304.90)
340.44
(345.58)
(9,712)
(9,635)
(377.44)
300.75
4,636
0.00
5517
0.00
0.00
(880.61)
(1,718)

2026E
1,985
1,747
81.42
147.15
3.69
0.00
6.17
35,408
3,947
7,157
147.78
24,156
37,393
1,628
0.00
225.20
1,403
18,776
17,928
847.56
20,404
5,494
2,091
782.66
8,636
11,494
37,393

2026E
3,059
2,190
1,080
102.49
(314.24)
3.20
(2.64)
(9,307)
(9,384)
(237.51)
314.76
5,422
0.00
5,684
0.00
0.00
(261.15)
(825.28)

2027E
1,779
1,543
80.80
146.04
3.66
0.00
6.17
44,097
4,187
32,264
122.82
7,524
45,877
2,066
0.00
241.06
1,825
25,445
24,597
847.56
27,510
6,517
2,091
782.66
9,228
11,850
45,877

2027E
3,125
1,972
1,179
265.20
(324.53)
36.72
(2.64)
(9,541)
(9,628)
(239.32)
326.40
6,212
0.00
6,669
0.00
0.00
(456.65)
(204.06)
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EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
4,879
1,741
23.03
0.00
189.46
121.77
(10.44)
2.46
312.36
2,994
4.75
21.40
2,977
714.56
2,262
628.53
1,634
4,256
0.78

2023

17.04
27.711
27.93

64.32
46.37
17.27
24.29

41.93
27.40
3.22
3.22

0.23
39.30
8.45

0.78
1.83
4.71

15.13
2.51
7.21

o%%
1]

2024  2025E
4570 4463
1,631 1,605
23.20 22.66
0.00 0.00

20339  198.65

126.04 98.79
0.00 0.00
264 2,64

302.85  304.90
2,776 3,195
6.62 6.62
8.29 8.29
2,774 3,194

67118 69059
2,103 2,503

54079  696.76
1,562 1,806
3,967 4,353
075 0.86
2024  2025E
(6.34)  (2.33)
(7.28) 15.12
(4.39) 15.64
64.31 64.04
46.02 56.08
15.38 16.69
21.66 14.87
4120 4847
30.08 70.84
2.71 2.18
2.71 217
0.21 0.17
4112 54.83
7.40 7.16
075 0.86
1.56 1.61
5.01 5.35
15.82 13.68
2.36 2.21
7.92 9.11

2026E
4,517
1,625
22.93
0.00
201.05
102.49
0.00
2.64
314.24
2,890
6.62
8.29
2,888
697.86
2,190
612.49
1,578
4,065
0.75

2026E

1.21
(9.56)
(12.66)

64.04
48.48
13.92

9.38

54.57
104.03
1.22
1.21

0.13
55.82
7.26

0.75
1.46
5.50

15.66
2.15
11.78
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2027E
4,483
1,739
22.76
0.00
199.53
265.20
0.00
2.64
324.53
2,591
6.62
8.29
2,589
617.42
1,972
511.67
1,460
4,027
0.70

2027E

(0.76)
(10.35)
(7.47)

61.21
43.98
12.51

7.02

59.97
135.84
0.86
0.86

0.1
55.28
7.46

0.70
1.49
5.67

16.93
2.09
13.95
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ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
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H 2 ERE o F A KIR S R @ i% N S B 5o
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T EAEH
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B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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£ 0N,
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Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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REEREE

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

ERER (LEH) ARAE
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