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WAk A ), AT LA B, FREARALN R Kﬁﬁﬁ%ﬁ% A F ARBLIEN,

SR AEMAE@BNENTRRET, AT LAeHREREHEAT @,

FRE®R, (AitdwEF 2.0) Bir “+3i£”/“+,\£” NP A2
# I EAM 120/140GW+, 5 5E F L KRR S, MA&ET, 25 5 ARG R0
MR AR LA, £ 9 A A 1593 /KW, HSFmRFA 10%+,
HE& W OHm A ELRIR, RNEIFEENMEEPEIF. GFLEAMT 10
A 21 BEHE (R TEET 20 A%, 2ELEAREE KAL) )

B AR 5 4EE

FRB| WAL ARE, KM TAAS 25 Fashitib b 42 0B%, R
B i T 8] KL 2 A5 B 3 B BB, AT B 3] 25-27 5 M ALH i b 42,
Bl EAB&, it 25-27 H)3H4F10EH 5.56/12.65/16.3 1ot (A AT{A
-18.78%/+24.47%/+22.33%) , * & EPS % 0.71/1.61/2.07 T, # &%
¥ 8] 26 4 Wind éirﬁﬁﬂiﬁfﬁ 14.64x, £A% T 3] 26 5 14.64XPE 1%
&, 2 BAR#% 23.57 © (114 17.40 T, 35 25 4 20xPE) .
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F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 22,198 28,212 31,072 35,285
+-% 1854 27.09 10.14 13.56
)3 BN 8 %09 464.83 556.03 1,265 1,630
(87)
+-% 12.24 19.62 127.58 28.79
EPS (R #f # %) 059 071 1.61 207
ROE (%) 806 7.97 1546 16.69
PE (&) 3211 2684 11.80 9.16
PB () 263 217 1.84 154
EV EBITDA (%) 1563 1282 6.15  4.30
MEFE (%) 032 037 032 033
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B&l: TrHASEER (Wind —&H#H, &ZE 20254 10 A 30 B &EH)

&7y AR EPS () PE (4&)
2 8 R 2 8] B AR (%) (L R) 2025E 2026E 2027E 2025E 2026E 2027E
601615 CH 5 a4 A 15.51 352.31 0.82 1.17 151 18.84 13.25 10.28
688349CH  =—F#t 29.78 365.22 1.58 211 2.55 18.81 14.12 11.68
002202 CH & RAH 16.38 657.03 0.76 0.99 1.19 21.65 16.55 13.80
YA 19.76 14.64 11.92
FARR: Wind, #5575
B %2: EAMA PE-Bands B%3: @&XpM4 PB-Bands
(ARTT) (ANR)
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FA R R Wind, &R FA R Wind, &L
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 23,291 25199 25592 28,550 33,639  BHakMA 18,727 22,198 28,212 31,072 35,285
b 5,335 6,840 8,464 9,011 9,880 FhmA 16,161 20,200 25577 27,460 30,949
B 7,254 8,738 8,360 9,395 9,678  FLAA Al 62.38 68.53 87.09 9592  108.93
FeAe 3 R 235.46  270.99 24816  401.13  323.76 FLkHA 1,362  836.28 1,044 1,119 1,235
FAAT TR 2 197.28  526.35 39331  619.60  530.65 ¥ A 14838 15561  183.38  186.43  211.71
A 7,207 5,997 5,370 5398 10,076 M4 % A (18.01)  (10.80) (5.00) (3.00) (1.00)
FARA T 3,062 2,827 2,757 3,724 3,151 FARMERK (291.53) (123.40) (112.85) (124.29) (141.14)
FERFF A 11,166 13,470 15240 16,780 19,047 AAMIEE DK E 0.00 0.00 0.00 0.00 0.00
KA 526.90  896.40 1,155 1,445 1,772 BEAKE 51.44 71.04 56.82 59.77 62.54
sy 2,757 3,310 4,179 5,247 6,669  FiAlH 42264  521.89  652.57 1,483 1,910
T3 7 201.98  309.01  347.65 39540 44353  FLIMKA 6.13 5.67 5.47 5.76 5.63
HAAEFEAD R~ 7,681 8,955 9,559 9,693 10,162  #Fdsh Lk 6.30 6.41 6.82 6.51 6.58
= 34,458 38,669 40,832 45330 52,686  FIHEHR 42247 52115  651.21 1,482 1,909
s 25,098 27,788 28,407 31,685 37,402  Fif3AL 6.05 52.97 91.17  207.49  267.23
FEEirES 246.23 1,284 2,316 2,476 2,336 A 41642  468.18  560.04 1,275 1,642
A IR B 9,654 8,212 7,774 8,379 9,826  VHMAME 2.27 3.35 4,01 9.13 11.76
A E A Bk 15,197 18,293 18,317 20,829 25239 3B E/ 344 41415  464.83  556.03 1,265 1,630
ekt A4 4,062 5,076 5,401 5,402 5,447  EBITDA 581.30 749.01  884.44 1,771 2,293
KAf % 1,394 1,877 1,868 1,720 1,583 EPS (AR T, A XK) 0.60 0.67 0.71 1.61 2.07
HAudE R A 2,668 3,199 3,533 3,682 3,863
R A 29,160 32,864 33,809 37,087 42,848 EEMFE
VMR G 5240 12830  132.31  141.43 15319 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 702.08 70177 786.85  786.85  786.85 ARK#F
FANR 2,431 2,435 3,050 3,050 3,050 BN 7.72 18.54 27.09 10.14 13.56
B4R 2,120 2,550 3,056 4,215 5705  FakAliE (30.63) 23.48 2504  127.23 28.79
)3 B B B R R 5,245 5,677 6,891 8,102 9,684 Y3 /%A 5] 4 A (32.82) 12.24 19.62  127.58 28.79
RARAIRARE 34,458 38,669 40,832 45330 52,686 ikAIRES (%)

ERIES 13.70 9.00 9.34 11.62 12.29
ALRER EEIES 2.22 2.11 1.99 4.10 4.65
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.86 8.06 7.97 15.46 16.69
2EEHAE 1,769 2,039 1,452 2,113 3,505 ROIC (13.15)  (10.53)  (12.83)  (30.89)  (40.06)
e SR 416.42 468.18 560.04 1,275 1,642 e
A 18 e 4 198.73  251.86 25515  310.26  406.72 £ AfhE (%) 84.63 84.99 82.80 81.82 81.33
W45 R (18.01) (10.80) (5.00) (3.00) (1.00)  # AfeE (%) (57.20) (57.70) (52.91)  (50.61) (53.01)
#F MK (51.44)  (71.04) (56.82)  (59.77)  (62.54) AHLE 0.93 0.91 0.90 0.90 0.90
FEFEE 933.98 1,349 52750  565.60 1,463 @ 0.59 0.63 0.66 0.67 0.58
HezE s 289.27 51.18  171.14 24.92 56.92 HiE#H
BREHRLE (2,160) (1,872)  (2,082)  (1,754) (2,597) EFFRHEE 0.59 0.61 0.71 0.72 0.72
KA (1,598)  (1,572) (963.94)  (1,248)  (1,824)  RIMIKHAHE 2.67 278 3.30 3.50 3.70
KB (572.75) (307.69) (258.15) (290.00) (327.29) EAIKHZEALE 1.77 2.26 3.20 3.40 3.40
FAIF A 10.25 6.92 (859.85) (215.15) (446.27)  EHEIIFE (ART)
ERxEHAE 183.99 1,906 2,254  188.35  (38.84)  AMUIE(RATIEE) 0.53 0.59 071 1.61 2.07
FE il (566.78) 1,037 1,033 160.00 (140.24)  HRZEALR(RHHE) 2.25 2.59 1.85 2.68 4.45
LT 427.17  482.73 (8.69) (147.96) (136.63)  HM A (RAHEE) 6.67 7.22 8.76 10.30 12.31
£ il LI A 0.00 (0.31) 85.16 0.00 0.00 fHfEirk®
FARNARIG Do 15.55 428  614.84 0.00 0.00  PE () 36.04 32.11 26.84 11.80 9.16
A A E 308.06 381.97 529.63 176.30 238.04 PB(1%) 2.85 2.63 2.17 1.84 1.54
A 36 o 3R (207.71) 2,076 1,624 54740  868.88  EV EBITDA (1) 20.56 15.63 12.82 6.15 4.30
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LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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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
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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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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
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2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
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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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®,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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ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



