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+11.8%; T8 EPS # 0.14/0.56/0.88 T (4%#7:k-74%/-38%/-18%) . &
TN E R RAK, Mt 27 FLEFERE LT, 2AFTLANE 27 F
71XPE (Wind —#&#0) , F RN A RS AR E & SRR LR
R, BT onE) 27 F 80xPE, B 4% 70.40 7= (AT44 70.47 7T, %2 26 4 78x
PE, ST\ 8)3F 5 26 4 68XPE) , ## “HH” .

R RT: AT RSEF A, W ERTATS, B2 FIA,

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

B R (BF):
B AR (AR )

% RA

R
70.40

SAC No. S0570520100001 gongyuanyue@bhtsc.com

SFC No. BQL737

R#EF
SAC No. S0570523100004
SFC No. BVO704

+(86) 21 2897 2228

A5 R
songyingnan@htsc.com
+(86) 21 2897 2228

E AR
AR (ART #ZE 10 A 31 8) 63.60
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i
— T, T
(%) #%300
47
13
A S
(21) + . " .
Oct-24 Mar-25 Jun-25 Oct-25
FH &R Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 1,423 1,108 1,399 1,565
+-% (49.70) (22.12) 26.25 11.80
12 B £\ 8] 4 A1) 12.49 45.48 181.43 287.10
(B7)
+-% (97.72) 264.01 298.96 58.24
EPS (s #7#3) 0.04 0.14 0.56 0.88
ROE (%) 031 119 477  7.37
PE (4%) 1,654 454.42 11390 71.98
PB (4%) 521 541 543 530
EV EBITDA (%)  (697.39) 179.39 70.97 46.25
BEE (%) 094 094 094 094
FrR R AT AL, EEFLHN
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B 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2027E
BN (B7 ) 1,425 1,799 1,993 1,108 1,399 1,565 -22% -21%
MA3EE (pet) 0.1% 26.3% 10.8% -22.1% 26.3% 11.8% (22.24) 1.00
A% (pet) 66.6% 67.7% 67.9% 64.1% 66.7% 68.0% (2.50) 0.10
HEFME (pet) 29.2% 27.0% 26.8% 35.8% 30.0% 26.2% 6.56 (0.60)
FEERE (pet) 4.9% 4.2% 4.2% 5.3% 4.5% 4.5% 0.40 0.35
a4 A & (pet) 12.0% 16.3% 17.5% 4.1% 13.0% 18.4% (7.90) 0.85
agFA (87 ) 171 294 349 45 181 287 -73% -18%
3 #4 A3 (pet) 1268.7% 71.8% 18.8% 264.0% 58.2% (1004.72) 39.49
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2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
-26 -43 -134 89 -0.39 -0.24 -0.08 0.12
50 78 52 39 0.31 0.20 0.30 0.40
108 136 106 87 0.09 0.07 0.09 0.11
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2023
4,260
2,361

0.08
17.18
13.48
1,557

310.95
1,410
30.41
527.45
209.10
642.76
5,670
1,352
0.00
369.97
982.35
38.26

0.00
38.26
1,391

0.00

324.93
1,161
2,793
4,279
5,670

2023
51.24
547.81
55.39
(102.42)
0.59
(557.21)
107.08
(343.42)
(362.66)
0.00
19.24
(424.00)
0.00
0.00
0.00
0.00
(424.00)
(716.18)
)

2024
3,192
1,251

0.01
11.73
17.32
1,751

161.33
1,887
30.37
776.67
209.47
870.67
5,079
1,068
0.00
332.66
734.94
44.97

0.00
44.97
1,113

0.00

324.93
1,161
2,481
3,967
5,079

2024
(360.88)
12.49
59.36
(101.17)
0.04
(377.04)
45.43
(422.79)
(422.82)
0.00
0.03
(326.88)
0.00
0.00
0.00
0.00
(326.88)
(1,111)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
3,257
1,585
0.06
10.79
6.67
1,484
171.59
1,852
27.51
929.03
203.09
692.29
5,109
1,247
0.00
354.40
892.65
44.97
0.00
44.97
1,292
0.00
324.93
1,161
2,499
3,817
5,109

2025E
600.92
45.48
69.59
(14.12)
0.00
447.65
52.32
(85.58)
(87.50)
2.86
(0.93)
(181.24)
0.00
0.00
0.00
0.00
(181.24)
334.10

2026E
3,870
1,357
0.03
17.65
23.62
2,300
172.18
1,842
26.92
1,077
197.40
541.05
5,713
1,864
0.00
449.13
1,415
44.97
0.00
44.97
1,909
0.00
324.93
1,161
2,573
3,804
5,713

2026E
29.87
181.43
83.40
(14.64)
0.00
(224.99)
4.66
(76.91)
(75.98)
0.59
(1.52)
(180.31)
0.00
0.00
0.00
0.00
(180.31)
(227.36)

2027E
4,208
2,241
0.07
14.14
10.24
1,765
177.75
1,823
26.02
1,151
191.75
454.04
6,031
2,090
0.00
414.09
1,676
44.97
0.00
44.97
2,135
0.00
324.93
1,161
2,690
3,896
6,031

2027E
1,136
287.10
94,51
(17.92)
0.00
771.01
1.52
(75.16)
(75.94)
0.90
(0.12)
(177.04)
0.00
0.00
0.00
0.00
(177.04)
884.02
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RKESH
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RARS (%)
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= REE (%)
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A
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BERRS
BB E
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AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,830
612.66
508.62
911.66
165.54
(102.42)
(1.85)
0.00
(0.59)
726.33
5.13
4.02
727.45
179.63
547.81
0.00
547.81
680.28
1.69

2023

(30.14)
(48.90)
47.77)

78.35
19.36
12.80
25.50

2453
(54.97)
3.15
1.96

0.49
16,943
1.60

1.69
0.16
13.17

37.72
4.83
26.92

o%%
1]

2024 2025E
1,423 1,108
40753 39850
29240 21593
611.18  396.61
166.23 58.20
(101.17)  (14.12)
(18.80)  (14.64)
0.00 0.00
(0.0) (0.00)
16.38 31.60
4.18 31.73
6.54 12.31
14.02 51.02
1.52 5.54
12.49 45.48
0.00 0.00
12.49 45.48
(27.86)  106.43
0.04 0.14
2024  2025E
(49.70)  (22.12)
(97.75) 92.97
(97.72)  264.01
71.37 64.05
0.88 4.10
0.31 1.19
(2.94) 1.52
21.90 25.29
(31.20)  (41.19)
2.99 2.61
1.32 1.40
0.26 0.22
30,794 30,794
1.16 1.16
0.04 0.14
(1.11) 1.85
12.21 11.75
1,654  454.42
5.21 5.41
(697.39)  179.39

2026E
1,399
466.05
264.22
419.85
63.00
(14.64)
(18.49)
0.00
(0.00)
173.41
34.23
4.10
203.54
22.10
181.43
0.00
181.43
272.23
0.56

2026E

26.25
448.71
298.96

66.70
12.96
4.77
7.08

33.41
(35.36)
2.08
0.82

0.26
30,794
1.16

0.56
0.09
11.71

113.90
5.43
70.97
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2027E
1,565
500.67
281.63
409.93
70.44
(17.92)
(20.67)
0.00
(0.00)
288.97
36.38
3.28
322.07
34.98
287.10
0.00
287.10
398.59
0.88

2027E

11.80
66.64
58.24

68.00
18.35

7.37
17.08

35.40
(57.21)
2.01
1.16

0.27
30,794
1.16

0.88
3.50
11.99

71.98
5.30
46.25
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F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
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AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,
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HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
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http://www.htsc.com.hk
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