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R A% R K AR = F 4R : Q3 S AL E Ik 81.64 12 (yoy-0.16%, qog-7.09%) ,
)2 8% 4] 1.81 12T (yoy+4.07%, qog-21.01%) . 2025 % Q1-Q3 £ M&E
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KAV H N 8) 25-27 F )3 84 #0970 9.77/10.37/10.86 1 T ( =470 21
CAGR % 8%) , *f& EPS % 0.75/0.80/0.84 7. Wind — & ##F =T tb
3] 25 5F PE ¥{& 13x, /2~ 8] 25 F AL & F (4.2%) & T T L 3 4E(3.4%) .
e VELA B RATFENE K B, 4T 25 F 19xPE, B 4R 14.25 T (AT
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FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 31,589 35,021 37,001 39,531
+-% 2370 10.86 565 6.84
3 &8 440 853.12 977.09 1,037 1,086

(7)

+-% 1.03 1453 613  4.68
EPS (%74 ) 066 075 080 084
ROE (%) 11.40 11.36 11.60 11.72
PE (f2) 1971 17.21 1621 15.49
PB (f2) 200 192 185 178
EV EBITDA (/%) 10.75 970 894  8.35
MEE (%) 371 424 450 472
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N8 A& 28 R ®H A& +12 ® A 2025E  2026E  2027E  25-27E  2025E  2026E  2027E  2025E
AR 1193 HK #h 20.78 48.1 Hh 1.72 1.90 2.07 5.36 12.09 10.96 10.06 4.71
RN A 601139 CH AR ® 6.77 195 ARKF 0.53 0.59 0.68 10.43 12.69 11.49 9.93 2.36
U hE R 605090 CH AR ® 34.05 231 AR 2.47 2.82 3.21 8.96 13.81 12.05 10.61 2.17
BRI 605368 CH AR ® 9.83 70 AR 0.61 0.66 0.69 -0.54 16.08 14.93 14.18 4.97
R4 600803CH AR ® 18.55 575 AR 1.67 1.85 2.05 12.13 11.13 10.04 9.07 2.69
B4 LS 7.27 13.16 11.89 10.77 3.38
1R A TR 002911 CH AR ® 12.95 168 AR® 0.75 0.80 0.84 8.36 17.21 16.21 15.49 424
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2023
5,493
2,067

907.34
211.55
948.02
852.08
507.61
12,064
331.81
6,992
2,134
2,606
17,557
7,336
1,002
1,950
4,383
2,821
1,529
1,293
10,157
862.25
986.80
359.43
2,527
6,538
17,557

2023
1,606
927.84
473.76
158.48
(551.92)
194.61
403.48
(1,003)
(821.70)
(279.78)
98.73
(7.83)
156.23
141.56
0.00
4.69
(310.32)
602.97

1 £ )

2024
6,669
2,789
1,214

373.12
1,036
968.76
288.56
12,642
549.54
7,143
2,142
2,807
19,311
7,155
451.79
2,234
4,470
2,704
1,421
1,283
9,859
1,027
1,298
335.96
2,706
8,425
19,311

2024
1,750
968.26
523.06
56.23
(505.50)
259.87
448.34
(805.93)
(658.63)
(234.15)
86.85
(240.69)
(550.34)
(107.48)
(0.37)
(23.47)
440.98
716.29
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2025E
6,706
2,713
1,201
275.07
1,164
1,053
299.13
12,968
664.51
7,806
2,085
2,412
19,674
7,149
451.79
2,157
4,540
2,587
1,304
1,283
9,736
1,159
1,298
335.96
3,005
8,779
19,674

2025E
1,780
1,109
516.58
30.30
(530.14)
448.14
206.04
(511.60)
(705.63)
(114.97)
309.01
(1,344)
0.00
(116.90)
0.00
0.00
(1,227)
(75.55)

2026E
7,084
3,167
975.08
409.76
1,160
1,083
289.43
13,188
796.10
8,180
2,027
2,186
20,272
7,418
451.79
2,813
4,153
2,453
1,170
1,283
9,871
1,299
1,298
335.96
3,322
9,102
20,272

2026E
1,767
1,177
568.35
9.08
(530.14)
336.49
206.41
(457.88)
(639.00)
(131.59)
312.71
(855.82)
0.00
(134.32)
0.00
0.00
(721.50)
453.49

2027E
8,019
3,589
1,284
321.89
1,322
1,201
300.24
13,405
948.12
8,419
1,968
2,070
21,424
8,234
451.79
2,909
4,873
2,314
1,032
1,283
10,548
1,446
1,298
335.96
3,655
9,430
21,424

2027E
1,808
1,232
611.45
(7.45)
(530.14)
295.40
206.88
(498.33)
(662.72)
(152.02)
316.41
(887.30)
0.00
(138.26)
0.00
0.00
(749.04)
422,59
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V3 g BN 5] 4 A i
FHRS (%)
EXIES

HAE

ROE

ROIC

2 ]
FEAE (%)
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1AL %
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PB (4%)
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2023
25,538
23,580

38.30
95.61
360.01
158.48
(2.91)

(200.35)

551.92

1,356
7.12
9.80
1,354
425.77
927.84
83.39
844.45
1,973
0.83

2023

34.96
35.43
28.87

7.66
3.63
14.11
11.67

57.85
38.67
0.75
0.46

1.58
32.52
13.93

0.65
1.24
5.04

19.91
2.57
10.32

2024
31,589
29,652

4761
117.87
389.65

56.23

(8.76)

(303.33)

505.50
1,229
12.45

7.33

1,234
265.86
968.26
115.14
853.12

1,815

0.61

2024

23.70
(9.38)
1.03

6.13
3.07
11.40
10.92

51.05
17.68
0.93
0.61

1.71
29.78
14.17

0.66
1.35
6.49

19.71
2.00
10.75

o%%
1]

2025E
35,021
32,930
52.78
130.68
431.98
30.30
(9.71)
(200.00)
530.14
1,412
9.79
8.57
1,413
304.50
1,109
131.88
977.09
1,962
0.75

2025E

10.86
14.91
14.53

5.97
3.17
11.36
12.74

49.49
10.63
0.94
0.59

1.80
29.00
15.00

0.75
1.37
6.76

17.21
1.92
9.70
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2026E
37,001
34,790
55.77
138.07
456.39
9.08
(10.26)
(200.00)
530.14
1,497
11.12
7.95
1,500
323.18
1,177
139.97
1,037
2,079
0.80

2026E

5.65
6.00
6.13

5.97
3.18
11.60
13.94

48.69
451
0.95
0.62

1.85
34.00
14.00

0.80
1.36
7.01

16.21
1.85
8.94

2027E
39,531
37,195
59.58
14751
487.60
(7.45)
(10.96)
(200.00)
530.14
1,568
10.45
8.26
1,570
338.30
1,232
146.52
1,086
2,176
0.84

2027E

6.84
4.76
4.68

591
3.12
11.72
15.11

49.24
(0.83)
0.97
0.64

1.90
35.00
13.00

0.84
1.39
7.26

15.49
1.78
8.35
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— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P
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AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE
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8] A FARAT Ak S9N,
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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