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N BN ZEH: 25Q3 AN 11.74 12 IR e-19.7%; V2 # 4% #)iE 0.35 12
TN H-70.1% . AT =Z BN 8) 52 I 30.74 12T/ 16-16.4%; )3 5% #)
8 1.73 1 TIB) He-34.9%., 25Q3 AL Nk 4k KRBT, 8207 I
FHRRT, THRRETLLHERNAFLH; 25Q3 FlIEBTH X HhARA
HCNHUAE T 1 2 F 3 R bE Ak A 20 55 . F B & b R A 2 TF 16 A7 5o
BERBS%, BAVAATHFZENHEF, REFLERNLETERNE, 3
FoHft BRI RE, RAMS B RGEA T, E6 L7 IREITFH,
N BRAZEAZRRIS, AAIBRBRFIENTHFREE, FIFK
BN B E R, HeH WET IR,

RERIABREBNNDH AR, BITHEEKT &

R A :1)25Q1-3 B i Bk 20.05 12 T/ Hb-7.6%(25Q3 &k 7.13
L IR FE-13.9%) , £A4]% 37.7%/F tb-2.5pct; 2) LA 7% @, 25Q1-3 kX
F ik 42k 6.30 1CT/F H-43.0% (Q3 Bk 3.08 1L L/IF H-38.4%) , £
% 33.3%/F tb-3.2pct, B E AT kiR T N &) B A fo TAL R B AR KA
AT, 3) N AR ABHEINT %, B #H+C 3l 50U IRy, N 8] A MM
[AeE&1%R B TIF RETHME, 25Q1-3 H Ik 54 NF H+65.0%F 2.17
fe 7t (¥ Q3 Bk 0.69 12 T/F) Hb+54.0%) , £#] % 25.6%/F) tt+0.8pct,
b E LS FHETHREAME KT S

AR/ RABMNA PTILSE, KRITEMCBRZR R K

» S A 25Q1-3 HHARIRAEIA B I 5 H) F Ho-36.5%/-6.5%/+62.0% £
10.56/14.07/3.89 12 &, % 25Q3 ¥ %4 | Hb-50.4%/-12.8%/+140.4%
% 3.45/5.02/2.43 10 o HAVFIBTA SARAE = B BKE B G KT LFHNT
R, RIEF ST ETERRBF SRR, AR THE;
RITFESBASFARSTZTERRGENF R AR AT, TMHERARREK,

25Q1-3 £ A £ M 2.58pct, #11E % A% F ¥ 0.18pct

25Q1-3 8] Lz A2 AE N 34.24%/ R tb-2.6pct, EERAMAMLTHEZT
SR P R AP ST R 5, ARk S TR, T R 3%, 25Q1-3 4]
B % R & 29.38%/F tb+0.18pct, H P E R MNEH 17.4%/F b & K
F, BFR % R E 5.2%/F te-0.4pct; ¥ % A EH 6.4%/F) H+0.3pct; M 4
T REH 0.4%/FH+0.3pct, £ERE A A LINRE R Y AL % H3E
Mo LEARMT, 25Q1-3 4 &) 13 &4 A % 5.63%/ F] H-1.6pct.
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F B LRE KA F LA, BAVT A 25-27 SF 2 A M, it 25-27 F 3
Ja % A1 9 3 4 2.89/3.25/3.51 1zt (T4 3.65/3.99/4.30 12T, #AT/A
%1 F A 20.98/18.47/18.35%) , *F & EPS %4 0.66/0.75/0.81 . #4171
HE 26 FHE1E, SF T35 26 F Wind —& ) PE #{ah 14 45, #
JEN B Ak % SR8 IR, BMIREKEINT S, T3] 26 F 16 42 PE, H
AR 12.00 T (FT1E 12.60 =, £ F 25 4 15 4% PE, st & 25 4% EPS %
0.84 L) , %4+ “HEH" TR,

AT HFRERETAAE, >HETIT, REERITATI,

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

BFEPE(BH): £
AARH (AR ) : 12.00
#i4E R R
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Oct-24 Mar-25 Jun-25 Oct-25

TR K Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5258 4,554 4,957 5335
+-% (14.04) (13.39) 885 7.63
3 A 8440 385.42 288.70 324.98 351.09
(B7)
+-% (35.23) (25.09) 1257  8.03
EPS (4 # %) 089 066 075 081
ROE (%) 11.34 843 931  9.80
PE (1) 10.48 13.99 1243 1151
PB (1) 119 118 116 113
EV EBITDA (1) 503 657 549 516
BEE (%) 645 645 645  6.45
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WA Ja &A1 (L) PE (X)
A 8 RA 28] R AR (fe ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603833 CH Bk RS 327.18 25.99 26.78 28.61 30.62 13 12 11 11
002572 CH FIEE 122.60 13.71 11.43 12.70 13.88 9 11 10 9
603180 CH EMRE 29.46 1.99 2.24 2.45 2.66 15 13 12 11
603898 CH WFRE 31.91 0.81 2.50 2.77 2.92 41 13 12 11
603208 CH ST BRIk 25.02 1.09 0.68 1.01 1.25 23 37 25 20
T 8)F 3 4E 20 17 14 12
E: TG HAE Wind — &,
FA R Wind, &5 5N
Bk2: EIEE 2020 FARMNZ R TR B&3: EIFRE 2020 Bk )z 84F)HR R L EAAER
LN (AHAL) = AR (%, %) )34 A)E (AR A) = FER (%, &ih)
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L 0, - 0,
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r - (1]
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0 - - -20% 0 - T T T T T - -50%
2020 2021 2022 2023 2024 25Q1-3 2020 2021 2022 2023 2024 25Q1-3
THRR: NElnE, ERETR B NE) AL, AR
B4k4: EHRRELANEREFFAARERFRL B%5: EFREHEF RN ETLER
AR A E -— - FREERE
ERES - L VPR
40% - * AR R %A E - - SRR
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30% 1 T
25% -
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15% A 50 4 T T ———
10% 1 - = - mmmmmmm————
I 0% . e — ——
5% A =
0% T T T T T 50 -
2020 2021 2022 2023 2024 25Q1-3 2020 2021 2022 2023 2024 25Q1-3
WA R NENE, BRI FH R AANL, RAEFL
B%6: &EE PE-Bands B47: &MEE PB-Bands
(AR ) (AR )
EHRE EHRRE
34 - 38 4
25 === ., =4 b eeee- 25x 294 .  meme—- 4.5x
- — — 20x - — — 3.6x
17 15% 19 2.8x
10x 2.0x
8 10
5x 1.2x
0 r r r r r , 0 r r r r r .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FARR: Wind, EEFR FA KR : Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
3,469
862.80
224.56
100.65
53.57
220.44
2,007
2,918
168.76
1,450
261.55
1,038
6,387
2,861
130.04
590.61
2,140
238.00
123.90
114.11
3,099
0.00
436.55
670.52
2,271
3,288
6,387

2023
756.40
595.07
202.81

(8.73)
(25.86)

(192.70)
185.81

(435.85)

(423.68)
(86.72)

74.54

(306.58)

(236.67)
123.90
12473
(95.10)

(223.44)

17.29

2024
3,289
798.91
305.83
88.15
55.13
252.45
1,788
3,426
177.15
1,634
280.24
1,335
6,715
3,020
248.94
717.37
2,054
295.33
154.68
140.64
3,315
0.00
436.51
656.23
2,351
3,399
6,715

2024
490.69
385.42
216.35

(1.99)
(4.87)
(156.12)
51.91

(212.19)

(275.12)

(138.65)
201.58

(161.61)

118.90
30.78
0.00
(14.29)

(297.00)
120.35

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,754
691.95
153.55
75.37
39.02
167.78
1,626
3,581
235.93
1,886
301.32
1,158
6,335
2,640
454.86
444.96
1,741
268.75
128.11
140.64
2,909
0.00
434.35
656.23
2,444
3,426
6,335

2025E
329.68
288.70
218.76
6.10
(9.84)
(178.26)
4.21
(354.40)
(290.44)
(58.78)
(5.18)
(82.25)
205.92
(26.58)
0.00
0.00
(261.59)
(106.97)

2026E
3,528
753.19
346.48
102.63
63.46
288.94
1,974
3,614
277.68
1,928
305.33
1,103
7,142
3,415
267.91
818.31
2,329
236.40
95.75
140.64
3,652
0.00
434.35
656.23
2,548
3,490
7,142

2026E
790.12
324.98
232.21
7.27
(13.84)
234.07
5.42
(241.61)
(196.62)
(41.74)
(3.25)
(487.27)
(186.96)
(32.35)
0.00
0.00
(267.96)
61.24

2027E
3,143
810.67
191.71
88.95
46.84
204.27
1,801
3,614
317.93
1,913
307.54
1,075
6,757
2,973
418.36
545.89
2,009
202.63
61.99
140.64
3,176
0.00
434.35
656.23
2,660
3,581
6,757

2027E
43879
351.09
255.45
4.87
(13.84)
(165.33)
6.56
(232.07)
(186.94)
(40.25)
(4.87)
(149.25)
150.46
(33.77)
0.00
0.00
(265.94)
57.48
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#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

13 B £ 8] A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

KA AR (%)
FRRE (%)
wAE

# b

BERS
B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2023
6,116
3,849
55.55

889.74
294 59
(8.73)

(122.19)
15.98
25.86

619.37
8.74
5.68

622.44

27.37

595.07
0.00

595.07

816.63
1.36

2023

13.50
7.47
10.87

37.07

9.73
18.10
34.82

4852
(15.84)
1.21
1.02

1.01
28.34
6.58

1.37
1.74
7.57

6.79
1.23
3.79

2024
5,258
3,351
61.28

853.79

281.24
(1.99)

(77.47)
10.69

4.87
417.20
9.18
6.82

419.56
34.14

385.42

0.00
385.42
631.56

0.89

2024

(14.04)
(32.64)
(35.23)

36.27

7.33
11.34
23.66

49.38
(8.73)
1.09
0.96

0.80
19.83
5.12

0.89
1.13
7.83

10.48
1.19
5.03

o%%
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2025E
4,554
2,978
53.08
748.59
239.03
6.10
(45.54)
10.69
9.84
311.91
9.18
6.82
314.27
25.58
288.70
0.00
288.70
527.99
0.66

2025E

(13.39)
(25.24)
(25.09)

34.61
6.34
8.43

15.17

45.92
(0.11)
1.04
0.93

0.70
19.83
5.12

0.66
0.76
7.89

13.99
1.18
6.57

2026E
4,957
3,236
57.78
809.88
255.23
7.27
(49.57)
10.69
13.84
351.41
9.18
6.82
353.77
28.79
324.98
0.00
324.98
581.12
0.75

2026E

8.85
12.66
12.57

34.71
6.56
9.31

19.85

51.13
(8.15)
1.03
0.90

0.74
19.83
5.12

0.75
1.82
8.04

12.43
1.16
5.49
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2027E
5,335
3,495
62.19
861.01
269.37
4.87
(53.35)
10.69
13.84
379.83
9.18
6.82
382.19
31.10
351.09
0.00
351.09
629.45
0.81

2027E

7.63
8.09
8.03

34.49
6.58
9.80

19.93

47.00
(6.31)
1.06
0.94

0.77
19.83
5.12

0.81
1.01
8.24

11.51
1.13
5.16
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AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, LREFTRIEAREHNGE LESFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHTRINL, HTERMEAERRREAR, REAREEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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

RRERRNE LD SRR N, B ARSI IR SRR R AR LA E £ R, AR TH
WUT, JE Il T A A B A 12 b R B 40/ 3] P AT 000 K Sk <A AT R B, s S ARAE B R 44T W 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo HEBIERGT ZE I, ATITARLACILT L 530077 T A R 2 0H B AIRE P 69 & LR EBUR— K945
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 AT A TR 8] B K IRAA FIAE, A F b R e akds it (&) A o 8] w4 GER BT & 1791)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
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: NG T A K 15% L b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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