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0 25 A A ASMBEF RIS, aiEaI T, hhaHE—T,
Y RN G A AN R R R AL B, A 8 AN AT S AR AR 20
CARF (A) 6haal ik, H5RFEREERY, FINY+ELY A
B E R BERBR e LS. B2AA, LATHEZLERAL, YE
EhTA Bk Bk, HINE DR QR . BT ARG, )
AR RS A, MERMEEREDE, BERAE N F 2R
SR, N RS BREAEGIIBE L S, KL FEH, FEH TR
A H S A AL A, RV T O AR, TR A AR A b S8 A B
# o Tt 24-26 £ EPS 1.58/1.74/2.08 7T, % T tb/\ 8] 24 5 PE 314 24x
(Wind —# 5 #1), 4 F 24 5 24x PE, B 4-#37.86 T, “EAN”,

RELEPRTF NS, &I Aik—F R

BN BEP R Z 5N B AR X B BT 8], BP R 5N 8] £ B AR i e
HEL ST RERMSF, /=25 A F 3.05/0.76 1Lk F 3],
FoE X ZENMER 0.36 /0L (Ra#) MELWA TR, MXFRE
ZRNAALER, FREAEREORADE, BEERKER BRHAL,
HIBARA), By Ao Bk — IR E SN AR By, RGN B AR B Sh RS GG 1R
Mo BAh, NETANE T MEATEMERART 20 fCAR T (4) #9081k
*, BATHAMR A RARE 20 41 (&), HAGMAS L, ATERAEETHR, B
WATEAAGEN A DFRETEIHE, AN HEERE.

NSEIR LK EAE YA, FHERPEHESBENEEE

N, Hhk % (24HL AN B EE 40%) A 2 A BH R KR E, 24H1 &N
Bl pb+17.9%. 3 #35%%), THATREL E FNETFHRYE, YE F T EHE
IS E; BALSE (24HL JAN b1k 60%) FRILA EA B, C %)
OEFRTETERERAE  BREAATRK, BHAORKTHTET AT
MAAEBH R PITEE R, LARAE, F0E3%, MEARSEENIED
E, BHERARABLRIER, NAFEHNBREANRZGHEEL S, B
BRERATAS Tk, Rkl 5454, BobN B ZR2 SR~ BRAL
HINGE R R S, R T O IR, A PRAEIN LS ENE S,

BEESB2EREBE, BF “EN” L
AEEBENRAEPHENTAITARUARIRAA LT RGM 5% B X 4, &
IR % B AN, 7t 24-26 5 EPS 1.58/1.74/2.08 7. (#T:4 1.60 /1.80/2.07
), BAR# 37.86 T (#7/k 38.39 ), #£#H “FEN” T4,

KT TE Al iTLERREARAI. BBz FHM,

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 12,843 13,581 15,406 16,943 18,633
+-% 20.31 5.74 13.44 9.97 9.98
2B BN 84 A (AR T E ) 1,321 1,270 1,370 1,507 1,804
+-% 0.97 (3.86) 7.87 10.01 19.65
EPS (AR T, &) 1.52 1.46 1.58 1.74 2.08
ROE (%) 14.04 12.38 11.84 11.56 11.93
PE (1%) 20.91 21.75 20.16 18.33 15.32
PB (1%) 2.98 2.74 2.43 2.16 1.90
EV EBITDA (4%) 13.82 14.18 12.64 11.39 9.72
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B AR (AR ) 37.86
KEM (AR HEIA 258) 31.80
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6 NA T BRI (AR ET) 242.70
52 B EE (AR T) 27.88-36.73
BVPS (A K ) 11.72
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4k (mn) PE () EPS (&) 24-26 %44 CAGR
AGRAE  BERS 2024/9/25 23A 24E 25E 26E 23A 24E 25E 26E
# R 603288 CH 214639 30 34 31 28 1.28 1.12 1.25 1.38 5%
BHME 002507 CH 14932 16 17 16 15 0.79 0.75 0.82 0.89 7%
FA%i 603027 CH 11130 17 19 17 15 0.62 0.56 0.64 0.74 26%
FHE 80234 21 24 21 19 0.90 0.81 0.90 1.00 5%
o [ {4 14932 17 19 17 15 0.79 0.75 0.82 0.89 5%
S3EE& 600298 CH 27624 22 20 18 15 1.46 1.58 1.74 2.08 4%
E: 24-26 4Ttk 8) A AN E N Wind — O ;
##F %k : Bloomberg, Wind, % %&#F 50l
B£2: %#8H PE-Bands B%3: %3t#H PB-Bands
(AR ) (AR )
—_— A — gyt EEH
72 4 95 -
| P
AN P lam—=a .
54 A T | - == 40X 7174 000 =TT _ _e=me=m=T T ecca=. 7.7x
- — = 30x - = = 6.4
36 1 25x 47 5.0x
. e  — 20x 3.7x
18 - 24
15x 2.4x
0 , , , , , 0 , , , , ,
Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
FHRE: Wind, & HEFR FHAR: Wind, £ EFR
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 6,667 8,209 9,320 10,070 11,971  BFdkA 12,843 13581 15406 16,943 18,633
b 1,201 1,193 1,966 1,935 3,329 FLmA 9,658 10,296 11,702 12,705 13,895
B 1,583 1,547 2,004 1,901 2,393 AL Al 93.34 10654  120.85 13291  146.17
FeAe 3 R 25.09  194.99 54.67  219.90 82.06 FLFHA 72973  703.36  813.27  902.86  992.94
FAAT TR 2 233.48 42178 32152 49592  403.09 FEFEHA 389.66  458.92  554.61  643.82  708.06
A 3,007 3,818 3,939 4,483 4728 MHEEA 5.85 15.79 54.43 3271 (67.03)
FARA T 527.72 1,035 1,035 1,035 1,035  #ARMAERK (59.63)  (39.47)  (44.77)  (49.24)  (54.15)
R~ 10,263 11,061 11,562 11,760 11,984  MAMMEEHIKE 0.00 (0.01) (0.01) (0.01) (0.01)
KA 24.88 21.98 17.05 12.11 7.18  BFEAME 6.25 (2.04) (2.04) (2.04) (2.04)
sy 7,066 8,615 9,305 9,597 9,843  EHLAIH 1,581 1,509 1,633 1,803 2,100
A 609.69  663.10  711.81 77243  833.64  FLIMEA 18.07 27.00 19.60 8.70 8.70
FAAE R T~ 2,562 1,761 1,528 1,379 1,300 FkshEoh 4.14 9.41 9.41 9.41 9.41
= 16,930 19,270 20,882 21,830 23,955  AIHER 1,595 1,526 1,643 1,802 2,099
s 6,705 6,237 6,852 6,727 7530 FFiFAL 24613 21475 23113 25359 29529
B 2,515 2,904 2,904 2,904 2,004  A#1HE 1,349 1,312 1,412 1,549 1,804
A IR B 1,769 1,679 2,240 2,015 2,639  SHMEAME 27.65 41.53 41.53 41.53 0.00
A E A Bk 2,420 1,655 1,708 1,809 1,988 3 AN )4 A1 1,321 1,270 1,370 1,507 1,804
ekt A4 615.96 2,437 2,103 1,707 1,307 EBITDA 2,254 2,307 2,497 2,744 3,029
KAf % 309.51 2,020 1,686 1,291 890.35 EPS (AR T, #£XK) 1.57 1.47 1.58 1.74 2.08
H AR R 306.45 41651 41651 41651  416.51
R A 7,321 8,674 8,955 8,434 8837 EEMFIE
VMR G 351.41 52242 56395 60548 60548 &tFE (%) 2022 2023 2024E 2025E 2026E
A 868.97  868.75  868.67 868.67 868.67 MK
FANR 2,373 2,440 2,440 2,440 2,440  FBIKA 20.31 5.74 13.44 9.97 9.98
B4R 6,671 7,501 8,823 10,273 11,962 kAl 5.46 (4.57) 8.20 10.45 16.44
)3 B B B R R 9,257 10,074 11,363 12,790 14,513 A EN 344 0.97 (3.86) 7.87 10.01 19.65
RARAIRARE 16,930 19,270 20,882 21,830 23,955 FHKAEH (%)

ERIES 24.80 24.19 24.04 25.01 25.43
ALRER EEIES 10.29 9.35 8.89 8.90 9.68
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 14.04 12.38 11.84 11.56 11.93
2EEHAE 1,069 1,321 2,511 1,486 2,952  ROIC 11.60 9.44 10.32 10.38 11.54
A 1,349 1,312 1,412 1,549 1,804 424
718 e A 600.40 740.10 772.28 878.26 964.46  FE AARE (%) 43.24 45.01 42.88 38.64 36.89
W45 R 5.85 15.79 54.43 32.71 (67.03)  # AfRLE (%) 33.05 42.98 28.25 22.48 8.09
#F MK (6.25) 2.04 2.04 2.04 204  EHE 0.99 1.32 1.36 1.50 1.59
FEFEE (1,118) (855.01)  394.70 (867.76)  337.61 @& FHkF 0.46 0.51 0.62 0.64 0.80
HezE s 238.37  106.25 (123.99) (108.48) (88.37) #iEfkH
BEEHALE (2514)  (1,725)  (1,191)  (1,014) (1,151) EFFAEE 0.85 0.75 0.77 0.79 0.81
KA (2,536)  (1,707)  (1,278)  (1,082)  (1,194)  RKIKHAHE 9.49 8.68 8.68 8.68 8.68
KB 0.00  (14.00) 4.93 4.93 493  BAKRHKEHEE 6.26 5.97 5.97 5.97 5.97
AR F A 21.88 (3.96) 81.95 62.45 37.95  HRigAE (ART)
ERxEHAE 1,411  286.68 (547.10) (502.49) (407.14)  HRIK & (R #EHE) 1.52 1.46 1.58 1.74 2.08
FE il 480.13  389.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.23 152 2.89 1.71 3.40
K% (1,158) 1,711 (334.05) (395.50) (400.32) AR (RATHEE) 10.66 11.60 13.08 14.72 16.71
£ il LI A 36.65 (0.22) (0.08) 0.00 0.00 fHfEirk®
FARNARIG Do 1,445 67.00 0.00 0.00 0.00  PE () 20.91 21.75 20.16 18.33 15.32
HAE T e 607.38  (1,880) (212.97) (106.99) (6.82) PB (1) 2.98 2.74 2.43 2.16 1.90
G 3 o (97.68)  773.28  (31.08) 1,394  EV EBITDA () 13.82 14.18 12.64 11.39 9.72
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AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
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ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
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ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o NMIMERA. ETHRAARMAALTH I RKBETRBAITGIERREITANZEAR. TFRF . 24T
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T 5 AT 69 KR R o AT ITARYE B 2 E R A9 AN Ao B AV AL /1 FRAF 3B, QL4ER B S T 4RAT
£ 0N,

o ZHEA (600298 CH): HRIEFRMMWATRANS . HF N8 fel/ XA FET A 5] FEAHFA RGN 8] E — L E@IE K
8 etk 1% 30 Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R HLA
BREREEATONITRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 7 4
(AT HE AR PR I00 154, FHETHLAENEARKYH, FETHEAENFL 00 %, BT HLENEE M
BAcH, BARTHLA LA B2 225 540, TR ERNERTRIEH, SETHEAEAFBEAMIERIEHR), IR
4o

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AR RN 8 R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &
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£8: £5iEA (£H) ARQNINER £ LLEEH (FINRA) A, EALEEFELALH B LG T, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

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

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183
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