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KA (BRE S A 29 B) 4.36 10.80
T (B ) 2,815 6,973
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52 4 35 B 3.18-6.13 8.24-13.10
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AR R Wind
ZE MM FARE H1E
4t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 4594 3,278 6,080 8,831
+-% (30.34) (28.65) 85.47 45.24
)3 BN 8) % #19 (609.93) (207.73)  59.72  208.40
(87)
+-% (254.52) 65.94 128.75 248.95
EPS (& # #i i) (0.94) (0.32) 009 032
ROE (%) (14.11) (5.31) 156 524
PE () (11.43) (33.57) 116.76 33.46
PB () 174 183 180 171
EV EBITDA (4)  (35.35) 58.00 20.86 14.57
MEE (%) 0.00 000 000 0.00
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F4k B EPS () PE () PB
2 8] AR 2 8] R AL (fe) (%) 24A 25E 26E 27E 24A 25E 26E 27E 25E
ART A E)
#B R A 601865 CH 416 17.76 0.43 0.45 0.79 1.10 41.34 39.05 22.48 16.12 1.41
I 340 002623 CH 42 21.02 -0.64 0.18 0.80 0.90 -33.01 118.29 26.16 23.36 1.39
A R34 4.17 78.67 24.32 19.74 1.40
H BT LA 8)
13 LR AE 968 HK 306 3.37 0.11 0.15 0.23 0.30 27.61 20.54 13.10 10.11 0.90
L €0 6865 HK 246 10.52 0.43 0.33 0.60 0.93 22.28 29.28 15.99 10.27 0.96
H &3 24.95 2491 14.54 10.19 0.93
E: ARLTEE SNk B Wind —E A, H AL N 8] fAE A AL 4z A BT, 12 EPS #4245 A AR L, Mk A Bloomberg —E #H4 .
FAHK R Wind. Bloomberg. 4 #4750
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2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
DRk 4,314 3,302 1,417 6,292 4596 BN 6,595 4,594 3,278 6,080 8,831
b 273.46  140.37  100.16 18576  269.80  Fikm A 5,831 4,794 3,297 5,434 7,734
B 1,291 1,027  626.83 2,441 2,015 kAL Al 44.45 41.58 29.67 55.03 79.93
FeAe 3 R 154.40  102.18 80.90  258.65 23451  HFLHA 19.77 16.31 11.64 21.59 31.36
FAAT TR 2 187.44  161.48 87.49 37427 29639 FEHA 14712 150.96 98.35  176.33  247.27
A 686.89  891.34  193.89 1595  951.23 M4 %A 74.13 111.12 10496  156.26  213.42
FARA T 1,721 979.14  327.72 1,437  829.74  FABAARK 0.30 (129.48)  (49.17)  (48.64)  (44.16)
FRHF~ 8,113 9,003 9,544 11,790 13,552  AAMAEIIKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (13.21)  (11.47) 45.33 6.89 13.58
sy 4,947 4,634 6,121 7,882 9,297  ELAIH 500.87 (780.69) (265.84) 7652  266.84
T3 7 74512  760.06  804.87  862.06  883.75  FIIMKA 0.70 0.48 0.48 0.48 0.48
ERUEIY AL 2,421 3,610 2,618 3,046 3,371 B L 0.20 0.55 0.55 0.55 0.55
8 12,428 12,305 10,961 18,082 18,148  AUHEHR 501.37 (780.77) (265.92) 76.45  266.77
s 4,155 5,102 4313 11,070 11,170  FiigH 36.56 (117.67)  (40.08) 11.52 40.20
B 760.66 1,641 2,515 5,770 6,909  #AA1H 464.82 (663.10) (225.84) 64.93  226.57
A IR B 1,535 1594  557.69 2,989 2,059  SHMEAME 70.10  (53.17)  (18.11) 5.21 18.17
A E A Bk 1,859 1,867 1,240 2,311 2,202 )3 fEEEN 84 AN 39472 (609.93) (207.73) 59.72  208.40
E LRk 3,220 2,829 2,500 2,798 2,538  EBITDA 926.48  (306.91) 191.10 708.53 1,080
K Ik 3,124 2,729 2,399 2,698 2,438  EPS (AR, %A&) 0.61 (0.94) (0.32) 0.09 0.32
HAudE R A 95.92 100.57 100.57 100.57 100.57
R A 7,374 7,931 6,812 13,869 13,708 EZEMHIE
VMR G 426.09  356.93  338.82  344.02 36219 AHFE (%) 2023 2024 2025E 2026E 2027E
A 645.67  645.67 64567 64567 64567 ARK#ES
K AR 3,781 3,781 3,781 3,781 3,781 Bl 3112  (30.34)  (28.65) 85.47 45.24
B4R 200.66 (409.27) (635.11) (570.19) (343.62)  FikAlHM 7.24 (255.87) 65.95  128.78  248.71
)3 B B B R R 4,627 4,017 3,809 3,869 4,078 )3 AN 5] %A1 (3.50) (254.52) 65.94  128.75  248.95
AR AR A 12,428 12,305 10,961 18,082 18,148  HAIRH (%)

ERIES 11.58 (4.35) (0.56) 10.63 12.42
ALRER RS 7.05  (14.43) (6.89) 1.07 2.57
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 891  (14.11) (5.31) 1.56 5.24
2EEHAE 14351 (393.89)  672.68 (839.10) 1,610 ROIC 6.58 (6.21) (1.49) 151 2.87
A8 464.82 (663.10) (225.84) 64.93 226.57 e
I8 e 349.06 364.59 353.37 478.26 603.55 it/ AfE (%) 59.34 64.45 62.15 76.70 75.54
%% R 74.13 111.12  104.96  156.26  213.42 4 AtkE (%) 81.48  119.46 13200 217.62  227.59
#F MK 13.21 1147  (45.33) (6.89)  (13.58) mALFE 1.04 0.65 0.33 0.57 0.41
FEF L (713.12)  (231.38) 510.88 (1,520) 587.24  #FHLFE 0.80 0.41 0.23 0.38 0.29
HezE s (44.58) 1341  (25.36)  (11.40) (751) BBk
BREHRLE (1,758) (569.35) (818.14)  (2,698) (2,332) EFFAHEE 0.57 0.37 0.28 0.42 0.49
KA (1,865) (635.06) (892.28)  (2,723)  (2,364) Rk AHE 5.81 3.96 3.96 3.96 3.96
KB 0.00 0.00 0.00 0.00 0.00 AT E 357 3.06 3.06 3.06 3.06
AR F A 106.48 65.71 74.14 25.18 32.04  EHREAE (ART)
ERxEHAE 1,356 86297  105.25 3,623  806.03 A& (R ATREE) 0.61 (0.94) (0.32) 0.09 0.32
FE il (337.27)  879.88  874.07 3,255 1,139 HRRLFLLR(RHIE) 0.22 (0.61) 1.04 (1.30) 2.49
KA 1,420 (395.12) (329.72)  298.82 (260.18)  AHMLA £ (RATIEE) 7.17 6.22 5.90 5.99 6.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 17.67  (11.43) (33.57) 116.76 33.46
HAE T e 273.25 378.21  (439.10) 68.38  (72.36) PB (%) 1.51 1.74 1.83 1.80 1.71
G 3 o (256.39)  (98.59)  (40.21) 85.60 84.04  EV EBITDA (1%) 1059  (35.35) 58.00 20.86 1457
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KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
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BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,
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), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
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R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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Bl 43457 %% % : CRD#:298809/SEC#:8-70231
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¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275
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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
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£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183
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