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Tk B A = F 4R : Q3 % I B Ik 156.25 12 7T (yoy+24.76%, qoq-4.88%)
Ja 44 4] 1.76 72 = (yoy+37.60%, (oq+45.04%) . 2025 4 Q1-Q3 %
Z ik 451.79 12T (yoy+22.21%) , V2#&4#) 5.01 1T (yoy+12.43%) ,
FodE4 4] 4.28 12T (yoy+8.40%) . # &N S| BRI R AR E A, K
R FR S, BMNBH “EHE R,

25Q3 LA ERIRILY LT, AN GG A

N ZEFEEAEH 2.44%, F+0.18pct, I£1b+0.53pct, A =FE £
AERARFLEAR K., FRFT@, N =FF4HME%AN 2.36 1
T, ®AEH 151%, Fr-0.25pct, 3 +0.09pct, EF4E R AEH
0.17%, 3#rb+0.04pct; #F & % A% A 0.63%, ¥Fb+0.12pct. #Lobi &) =
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AR — T #K
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FFIL, Mt 2026 F 12 AR L, #t—F 7 &0 3 £ 25 AT ket
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FAV AN 5] 25-27 F)3H4 K 6.96/8.26/9.55 12, 35 EPS H
0.92/1.09/1.26 7. HAVF it/ 3] 2026 F54 5T H 5L, T4 54
2.4 & b5 51 45%.55%, M H EPS 4 %% 0.49/0.60 7T; 7T kb 5] 2026
F Wind —& 4 PE #1E5 A4 16.3. 29.5X, %F/ 3 2026 4 16.3.
29.5XPE, Hir#r 25.69 7 (#714 23.1 ., & F 2025 4 PE18.7. 32.9X) ,
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FH R Wind

2B WA AR L A

4t E (ART) 2024 2025E 2026E 2027E
BN (B ) 47,504 60,659 69,008 78,257
+-% 536 27.69 13.76 13.40
12 B EN 844 579.49 696.44 826.41 954.85

(87)

+-% 23.74 2018 18.66 1554
EPS (5 #f # %) 076  0.92 1.09 1.26
ROE (%) 833 931 1016 10.71
PE (4%) 21.82 1815 15.30 13.24
PB (4%) 179 167 154 140
EV EBITDA (%) 1570 16.99 13.16 13.04
M8 (%) 144 144 144 144

A RR: a8 nd ERF LM



4 P 3T

K544k (600459 CH) - p VM -iarmisecunmes

Bkl TwAraHEEL

2 3) Bloomberg X4 2 &) AR PE (2026E)
FLBEAKAERH
600988 CH ke 14.8
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,877 12,524 16,129 16,646 20,319  BLMA 45,086 47,504 60,659 69,008 78,257
EI 1,780 2,887 3,687 4,195 4757 FLRA 43,678 46,115 59,125 67,284 76,333
R MK 1,542 3,014 2,804 3,815 3,691 AL Al 60.27 63.41 60.66 62.11 62.61
FeAe 3 R 155.86 79.25 22097 12057  266.74  FL%A 71.19 81.96 84.92 89.71 93.91
FAAT TR 2 456.05 26578  655.96 39265  796.50 FHE A 378.41  367.96 42462 44855  469.54
A5 4,231 4,330 6,646 5,845 8,326 MH%A 73.56 98.15 26.63 49.90 69.47
FARA T 1,712 1,948 2,114 2,279 2481  FARMERK (91.27)  (47.39)  (60.51)  (68.84)  (78.07)
FRFHF 2 1,897 2,020 2,361 2,530 2,710 AAMEE DK E 15.52 8.99 8.99 8.99 8.99
KIBF 0.00 0.00 0.00 0.00 1.00  #®EAMKE 30.33 35.05 35.05 35.05 36.05
sy 1,246 1,160 1,453 1,600 1,735 & RA1HE 608.19  736.33  867.42 1,028 1,186
T3 7 209.58 24282 26213  287.32  319.03  FLIHKA 0.61 1.41 1.41 1.41 1.41
ERUE 3 v 44136  617.35 64590 64219 65520 FWwIEh 1.36 23.13 10.00 10.00 10.00
Wt s 11,775 14,544 18,489 19,176 23,029  FIHMER 607.44  714.60  858.82 1,019 1,177
s 2,510 4,743 8,156 8,382 11,694  FiigA 112.61 10097  121.35  144.00  166.38
FEAlEE S 710.15 1,193 5,069 4,669 7,927 AAIHE 49483  613.63  737.47  875.10 1,011
A IR B 335.69  450.88  557.61  590.05 711.95 U HEAIE 26.52 34.14 41.03 48.69 56.26
A E A Bk 1,465 3,099 2,529 3,123 3,055 3% A 84 A 46831 57949 69644 82641  954.85
ksl [ 2,490 2,436 2,413 2,181 1,894  EBITDA 789.02  930.22 1,017 1,233 1,436
K Ik 1,797 1,589 1,566 1,334 1,047  EPS (AR T, %K) 0.62 0.77 0.92 1.09 1.26
HAudE R A 692.69  847.05  847.05  847.05  847.05
R A 5,000 7179 10,569 10,563 13,587 EEMEE
VMR G 266.56  288.80  329.83 37852 43478 AHFK (%) 2023 2024  2025E  2026E  2027E
A 760.98  760.73  760.73  760.73  760.73 ARK#H
FANR 4,563 4,611 4,611 4,611 4611 FRMA 10.62 5.36 27.69 13.76 13.40
B4R 1,315 1,750 2,266 2,879 3,586 @A) 15.04 21.07 17.80 18.48 15.41
)3 B B B R R 6,508 7,077 7,591 8,234 9,007 3/ AN 5] 4 A1 15.07 23.74 20.18 18.66 15.54
AR AR A 11,775 14,544 18,489 19,176 23,029 FHARS (%)

EXIES 3.12 2.92 253 2.50 2.46
ALRER e UES 1.10 1.29 1.22 1.27 1.29
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.30 8.33 9.31 10.16 10.71
Z2EEHAL 743.06 81014  (1,995) 1,621 (1,869) ROIC 6.67 7.67 6.41 8.05 7.33
A 49483  613.63 737.47  875.10 1,011 4Efkde s
A7 18 #e 4 12647  152.51 131.31 163.85  188.90 /- AthE (%) 42.47 49.36 57.16 55.08 59.00
%% R 73.56 98.15 26.63 49.90 69.47  F QHE (%) 24.71 22.72 54.36 37.22 59.85
#F MK (30.33)  (35.05) (35.05) (35.05) (36.05) AEFLFE 3.93 2.64 1.98 1.99 1.74
FEFEE (45.74) (166.67)  (2,901) 53431  (3,116) @&FHLFE 1.93 1.59 1.03 1.20 0.92
HiezEas 12429 14757 45.61 32.42 1349  #HEfeS)
B EHALE (179.15)  (349.85) (428.04) (288.65) (323.61) &% = Aét%E 3.63 3.61 3.67 3.66 3.71
KA (202.35) (354.33) (464.98) (322.36) (357.08)  EKIKHAFE 26.08 20.85 20.85 20.85 20.85
KB 0.00 0.00 0.00 0.00 (1.00) ATk IE 45 % 10585  117.25  117.25 11725  117.25
EXUEI SRS 23.19 4.49 36.94 33.71 3447 EBREE (ART)
ERxEHAE (2,061) 74.65 3,223 (824.39) 2,755 AR B (R A HEE) 0.62 0.76 0.92 1.09 1.26
FE il 16.16  482.78 3,876  (399.98) 3258  HBRZEALR(RHE) 0.98 1.07 (2.63) 213 (2.46)
R IHEH (203.11)  (208.59)  (22.66) (231.85) (287.49) M IT/F (R ATHEF) 8.56 9.31 9.99 10.84 11.85
A3 4G o (0.09) (0.25) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 114.50 48.04 0.00 0.00 0.00  PE (%) 27.00 21.82 18.15 15.30 13.24
A F AL (1,989) (247.33) (630.46) (192.56) (216.06)  PB (f%) 1.94 1.79 1.67 1.54 1.40
G 3 o (1,484) 54238  799.66  507.49  562.18  EV EBITDA (4%) 18.48 15.70 16.99 13.16 13.04
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BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
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(EH-EL2URERE
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TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N
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ZRMm&F (BFETER).
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A
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), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME SR A AL FIER NGB RGNS E A FEGE &I T ARSI IATIRTH .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,
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WA E R 100 #5440, EE T A LN DAX #540) , Bk T
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AR 4

FEN: AN ABAEL A 15% A 1
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

¥ #4hk (600459 CH) )\ A% MM vsran securmes

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J
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Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E
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BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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| L&
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W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk
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