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LG B R A = E 4R Q3 LA B L 91.22 12, F He-20.84%, 3 b +1.04%,
Ja 84 F) 4.20 12T, FE-52.24%, 3 16+26.30%. 2025 F Q1-Q3 LI E
A 271.751C T, FlH-17.88%, 1344 14.34 1, FH-49.62%, =3k
% #) 14.52 127, B H-47.42%, /5] Q3 sk 53R bk B 75 & HA1A A 25Q2
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NEWEF R AN T R R Ak B TR, ﬁ#ﬁ%ﬁa@ﬁﬁﬁ% 9.53

Lok, 2% 24 SR SVER T RAEE ) 14.6%. /> 3) 5P IE I 3K R B 5| 0f 4
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FREHAD 151, HSAFULRGKFE, FEK 1%,

3) ﬁr#&ﬂmﬂz SEAREREEMN R G, BRE 9 A K, L EIKABE N4 45
AR 1521 Tlvk, % 6 A JRM#AK-F Lk 377 vk, 3Ki&ik 33%; b
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B AR 5 4EE

BARBIENA Q3 FAFEFK A M, 12 R SN 69 4% FAK T KA 49 TR
2, BHKRATIALNSE 25-27 F)a&4 A EAN 25.3%/17.8%/17.2% %
22.4/28.3/29.4 127, 4 A3t 5 ) b3 ik -28.1%/+26.3%/+3.9%. KA1k H
BYEF R L& MBtt, &0 3 FRiEFFE LI EN LY KA, DCF
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A5 R
karlliu@htsc.com
+(852) 3658 6000

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

mamengchen@htsc.com
+(86) 21 2897 2228

FAEA
alanwang@htsc.com
+(852) 3658 6000

KAA
likeyi@htsc.com
+(86) 10 6321 1166

E AR
HAf (ART HKE 10 A 30 H) 7.33
iE (AR T A7) 41,613
6 A AFH AR (ARTEF) 566.05
52 Bs Tl (AR F) 6.02-8.60
M & B
— G

(%) 73300

23

10

@)
a9 W
(28) + : . :

Oct-24 Feb-25 Jun-25 Oct-25

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 45,290 39,921 41,040 40,878
+-% (18.43) (11.86) 2.80 (0.39)
J3 B &N G441 3,108 2,236 2,825 2,936
(a7)
+-% (54.10) (28.06) 26.34  3.93
EPS (% # # i) 055 039 050 052
ROE (%) 842 609 740 733
PE (4%) 13.39 18.61 14.73 14.17
PB (4%) 115 112 106  1.02
EV EBITDA (%) 7.81 1243 1031 988
BEE (%) 300 216 273 284
FARR: A NE, EEFRLAN

1
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B&1l: 2020-25 W =F FE 0 8 E KA IAH5AE TR B&2: 2020-25 F ¥ A A 5o fRERTR

LR — A m— 2 A% )
70,000 - . - 200%
YoY: & YoY: 354 A —_— ik
4 0H - - 0,
60,000 L 150% 80% B &% (rhs) 12%
50,000 7 L 100% L 10%
40,000 60% -
- 50% L 8%
30,000
20,000 0% 40% - . - 6%
\
. L -50% S
10,000 \\ L 406
0 - -100% 20% - .
I S N ] N ! 2%
o o o o o ‘{1{-'
N N N N N H\
= 0% . . . . . 0%
& 2020 2021 2022 2023 2024 2025%
N
FALRR: IFinD, »and, & FA SRR IFIND, adlnd, RRFAR
B3 AN S AT AL (AL XA 202548 A 31 H)
2025E 2026E 2027E
AT AE B (%) AR AE B (%) AT AE - ER (%)
IR
Z BB (k) 1,365 1,365 0.0% 1, 460 1,460 0.0% 1, 460 1,460 0. 0%
et &1
HE (Fok) 2,629 2,629 0. 0% 2,629 2,629 0.0% 2,629 2,629 0. 0%
FHHA (Tlok) 961 895 -6.9% 992 927 6. 6% 991 926 -6. 6%
g (Tek) 4,848 4,848 0. 0% 4,848 4,848 0.0% 4,848 4,848 0. 0%
FHRA (Tlok) 466 466 -0.1% 466 456 -2.1% 466 456 -2.1%
W 444 (B 7H L)
XTI IN 41,891 39,921 -4. 7% 42,995 41,040 -4. 6% 42,833 40,878 -4, 6%
R A (28, 367) (28,131) -0. 8% (28, 506) (28, 009) -1.7% (28,216) (27,719) -1.8%
ERX L 13,523 11,790 -12. 8% 14, 488 13, 031 -10. 1% 14, 617 13, 159 -10. 0%
2,236 -25. 3% 3,435 2,825 -17.8% 3,548 2,936 -17.2%

JER=E 2 e

e o8, Wind,

H%&4: DCF R 547

g 28%
Debt ratio 56%
1.25
1.86
7%
10.8%
3.0%
6.5%

EBIT 4,346 5882 6,041 5,110 5,093 5742 5725 5,781 5764 5748 5020 5012
EBIT® (1-) 3501 4249 4364 4413 4401 4148 4135 4176 4164 4152 4283 4271
08 5 4 4 1,760 1765 1,770 1775 1,780 1785 1790 1,795 1,800 1,805 1810 1815
788 596 806 535 533 292 -390 226 -325 326 518 520
1,044 1,044 1,044 1,316 1,316 1,316 1,316 1,316 1,316 1,316 4316 1,316
3429 5566 4284 5407 4332 5008 4220 4982 4323 4967 4250 5290

Hid 15 (T A 37,985
73,830
34,818
72,803
27,002
45711

8.05

SR AR Wind, 284,

3
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B %5: LB EE PE-Bands B4%6: JLHEK PB-Bands
(AR ) (AR )
—_— R oy o
47 A 18 4
=3 Ve
s lecca==
% +v=s " eea=. 25x 13 +=, n ;--""' r! —r eeee- 2 5x
= = = 20X - == 21x
23 15x 9 1.7x
10x 1.3x
12 4
5x 0.9x
0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA KR Wind, SRR HA R R Wind, R

T W o B SE R RTITE W ARAR B — 5, 7 F sk —A2 S 5E, 3
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2023
26,757
19,987

2,017
154.50
189.92

1,871

2,538
66,847

3,397
36,712
21,206

5,532
93,604
24,850

1,426
13,394
10,029
20,511

4,410
16,101
45,360
10,619

5,677

6,548
25,102
37,624
93,604

2023
13,697
8,431
4,014
786.47
(269.18)
427.28
307.51
(2,465)
(2,061)
0.00
(404.56)
(8,405)
(300.07)
(2,381)
1,581
2,793
(10,098)
2,827

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2024 2025E
19,710 19,580
12,220 13,148

1,952 1,546
180.83  180.83
69.79 69.79
2,144 1,490
3,144 3,144
90,239 89,623
3,493 3,493
35621 34,770
45574 46,082
5,551 5,278

109,949 109,203

25645 24,106

1,627 1,627
13,010 10,889
11,008 11,590
37,431 36531
23,790 22,790
13,641 13,741
63,076 60,637
10,634 11,340
5,677 5,677
6,588 6,588
23479 23,692
36,239 37,226
109,949 109,203
2024 2025E
3,588 4,437
4,090 2,942
4,011 1,760
64040  773.65

(251.30)  (250.00)
(5,173)  (788.06)
271.00 0.01

(26,360) 0.53

(26,561)  (6,384)

(4.00) 0.00
205.77 6,384
14,241 (3,522)
20036  (0.00)
19,380 (1,000.00)

000  (0.00)

40.77 0.00
(5,380)  (2,522)
(8,531)  915.62

2026E
24,165
16,592
2,050
180.83
69.79
2,128
3,145
88,902
3,493
33,814
46,589
5,006
113,067
26,150
1,627
12,907
11,617
35,531
21,790
13,741
61,681
12,233
5,677
6,588
25,619
39,153
113,067

2026E
6,564
3,718
1,765
734.99
(250.00)
595.96
0.00
(793.66)
(3,182)
0.00
2,388
(2,326)
0.00
(1,000)
0.00
0.00
(1,326)
3,444

2027E
24,928
18,548
1,532
180.83
69.79
1,453
3,144
88,176
3,493
32,852
47,097
4,733
113,104
24,459
1,627
10,642
12,191
34,531
20,790
13,741
58,990
13,160
5,677
6,588
27,420
40,954
113,104

2027E
5,270
3,864
1,770
692.12
(250.00)
(805.52)
0.00
(793.67)
(3,204)
0.00
2,410
(2,520)
0.00
(1,000)
0.00
0.00
(1,520)
1,956

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N
A

V3 Sy B ) 4 i
’AURS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
55,523
34,614
2,928
452.86
4,027
786.47
(63.71)
(0.00)
269.18
11,790
26.43
169.18
11,647
3,215
8,431
1,660
6,771
16,442
1.23

2023

(14.82)
(34.53)
(36.85)

37.66
15.19
19.17
32.91

48.46
(1.92)
1.08
0.97

0.59
19.48
2.59

1.19
241
6.63

6.15
111
3.12

2024
45,290
31,080

2,765
451.90
4,034
640.40
(62.05)
0.00
251.30
5,704
150.18
192.59
5,662
1,572
4,090
982.04
3,108
10,307
0.55

2024

(18.43)
(51.61)
(54.10)

31.38
9.03
8.42
9.01

57.37
60.31
0.77
0.66

0.44
22.82
2.35

0.55
0.63
6.38

13.39
1.15
7.81

o%%
1]

2025E
39,921
28,131
2,437
398.32
3,556
773.65
(62.05)
0.00
250.00
4,115
150.18
192.59
4,073
1,131
2,942
706.41
2,236
6,606
0.39

2025E

(11.86)
(27.86)
(28.06)

29.53
7.37
6.09
0.00

55.53
60.02
0.81
0.71

0.36
22.82
2.35

0.39
0.78
6.56

18.61
1.12
12.43

2026E
41,040
28,009
2,505
409.48
3,655
734.99
(62.05)
0.00
250.00
5,190
150.18
192.59
5,147
1,429
3,718
892.77
2,825
7,647
0.50

2026E

2.80
26.11
26.34

31.75
9.06
7.40
0.00

54.55
48.68
0.92
0.81

0.37
22.82
2.35

0.50
1.16
6.90

14.73
1.06
10.31

1 IR IE 25

HUATAI SECURITIES

2027E
40,878
27,719
2,496
407.87
3,641
692.12
(62.05)
0.00
250.00
5,391
150.18
192.59
5,348
1,485
3,864
927.65
2,936
7,810
0.52

2027E

(0.39)
3.87
3.93

32.19
9.45
7.33
0.00

52.16
41.33
1.02
0.92

0.36
22.82
2.35

0.52
0.93
7.21

14.17
1.02
9.88



B0 £ RIE %

L@ AR (000983 CH) )\ A% MM vuaras secunmes

R

2T B

AN, XM, AIHE. BER, HIEV AIRS AT E K GG & F R BT S AT AT ARG IE AR KT AGANAANE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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,

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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRA
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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A ETREEWE

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
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
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,

£(E-Z2REHE

o SATIRRIR ., L TIx. BHHRAAZANRKALIF RI2E RIS TR ARG IER R KT AN ZBAR . EF AN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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