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B (AR ) 38.09
AAH (AR #HZE 10 A 18 H) 25.38

AR AEE 67.7 7 %, yoy+30%. =& F N S| LA IS4 E 826.1 7 &, Tl (AR ET) 26,127
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N 8] 24-26 S 03 #4 )0 23.9/30.2/36.3 124 (AT1A 22.8/30.1/36.3 12 1),

) bk 38 3% ) +75%/+26%/+20%, *F & EPS % 2.33/2.93/3.53 T, 5% Tit
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S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 6,292 7,842 9,644 11,860 13,195

+/-% 21.53 24.63 22.98 22.98 11.26

2B BN 84 A (AR T E ) 800.86 1,369 2,394 3,017 3,633

+/-% 6.30 70.88 74.97 26.01 20.40

EPS (AR T, RATH#EH) 0.78 1.33 2.33 2.93 3.53

ROE (%) 11.22 14.10 18.66 19.88 20.08

PE (4&) 32.62 19.09 10.91 8.66 7.19

PB (4&) 3.43 2.22 1.88 1.59 1.33

EV EBITDA (%) 19.85 12.23 7.88 571 4.28
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PB4 B ERD 10 /18 8 104188 2024E 2025E 2026E 2024E 2025E 2026E
ks s 601966 CH 18.9 277 1.52 1.85 2.18 12 10 9
RN 601058 CH 14.0 460 1.30 151 1.74 15 13 11
o Ay 000887 CH 13.4 176 1.09 1.31 1.54 17 14 12
34 15 12 11
R TELAN 8] B AR A Wind — 2
FARR: Wind, &5
B %2: B8 PE-Bands B%3: AEM PB-Bands
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Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 4,831 8,714 9,801 12,684 15536 Mk 6,292 7,842 9,644 11,860 13,195
b 1,989 3,894 4,530 7,041 9,555  FdmA 5,002 5,865 6,517 8,123 8,921
B 878.41 1,138 1,342 1,449 1,656  F LA Ao 13.59 27.60 28.93 35.58 39.59
FeAe 3 R 75.76 46.96  103.96 81.64 12485 HLHA 156.05 ~ 187.69  231.46 28464  316.68
FAAT TR 2 68.04 75.69  101.07  116.31 12554  #3E%A 168.13 16954 21217  260.92  290.29
HH 1,737 1,470 1,633 1,899 1,980 W#%M (134.76) 7.40  (25.70)  (47.93) (110.50)
FARA T 83.73 2,090 2,090 2,097 2,094  FABAARK (28.63)  (17.48) (28.93) (35.58)  (39.59)
Bl Tk g 6,284 6,935 8,097 8,563 8518 AAMMETHKE 57.16  (54.30) (2.10) 025  (18.72)
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (162.94) 10520  (26.20)  (27.98) 17.00
sy 4,956 5,570 6,565 7,135 7229  ELAIH 864.77 1,471 2,563 3,221 3,841
A 19350  193.06  169.97 15341 14563  FdIKA 1.98 0.63 16.72 6.44 7.93
ERUEIY AL 1,135 1,172 1,362 1,275 1,144  Fdshioh 14.26 1.00 5.26 6.84 4.37
= 11,116 15,650 17,898 21,247 24,055  AIHEER 852.48 1,471 2,575 3,220 3,844
s 1,435 1,761 1,783 2,521 2,156 Fii3AL 51.63  102.09  180.23  202.88  211.44
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 800.86 1,369 2,394 3,017 3,633
A IR B 707.89  930.07  889.84 1,379 1,113 S HEBAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 72753  831.00  893.49 1,143 1,043 3 &AN 84 A1 800.86 1,369 2,394 3,017 3,633
ekt A4 2,056 2,103 2,239 2,244 2,197  EBITDA 1,316 1,969 2,996 3,699 4,331
K Ik 0.00 0.00  136.13  141.79 9411 EPS (AR T, %K) 0.78 1.33 2.33 2.93 353
HAudE R A 2,056 2,103 2,103 2,103 2,103
R A 3,492 3,864 4,022 4,766 4352 EEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023  2024E  2025E  2026E
A 649.67  743.98 1,029 1,029 1,029  REK#H
FANR 2,340 5,047 4,762 4,762 4762  BIKA 2153 24.63 22.98 22.98 11.26
B4R 4,066 5,434 7,417 10,023 13,244  FLA)E 18.73 70.10 74.26 25.65 19.26
)3 B B B R R 7,624 11,786 13,876 16,481 19,703 3B E/ 3441 6.30 70.88 74.97 26.01 20.40
R A AR AR S 11,116 15,650 17,898 21,247 24,055  RKARA (%)

EXIES 20.50 25.21 32.43 31.51 32.39
ALRER e UES 12.73 17.45 24.83 25.44 27.53
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.22 14.10 18.66 19.88 20.08
Z2EEHAL 1,028 2,367 2,493 3,998 3549 ROIC 12.02 15.23 21.38 26.54 29.76
A 800.86 1,369 2,394 3,017 3,633 gtk
8 4K 410.93  486.59 543.06 645.45 729.08  FF AfRE (%) 3141 24.69 22.47 22.43 18.09
%% R (134.76) 7.40  (25.70)  (47.93) (110.50) & AfkiLE (%) 037  (1558)  (16.70)  (29.20)  (37.43)
#F MK 162.94  (105.20) 26.20 27.98  (17.00) AFHkE 3.37 4.95 5.50 5.03 7.21
FEFEE (410.99)  444.76 (398.37)  415.03 (637.22) EkALE 2.09 3.04 3.50 3.51 5.39
HezE s 199.17  164.62  (46.64)  (60.19)  (47.86) BB
BEEHALE (961.32)  (3,017)  (1,732)  (L,139) (685.22) A FRAHFE 0.59 0.59 0.57 0.61 0.58
FARLH (1,052) (1,142) (1,700) (1,105) (674.74) kK FEE 8.33 7.78 7.78 8.50 8.50
KB 20.00  (200.00) 0.00 0.00 0.00 AT E 7.13 7.16 7.16 7.16 7.16
FAIF A 70.73  (1,675)  (32.05)  (33.43) (10.48)  HEAF (ART)
ERxEHAE (696.29) 2,660 (123.96) (348.26) (349.90) AR H (R AMHEE) 0.78 1.33 2.33 2.93 353
FE il (62.39) 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.00 2.30 2.42 3.88 3.45
KA (396.36) 0.00  136.13 5.66  (47.68)  HRAFE(RATHEE) 7.41 11.45 13.48 16.01 19.14
£ il LI A 0.00 94.31  285.46 0.00 0.00 fHfEirk®
FARNARIG Do 28.50 2,708 (285.46) 0.00 0.00  PE () 32.62 19.09 10.91 8.66 7.19
HAE T e (266.04) (141.71) (260.09) (353.93) (302.21)  PB (%) 3.43 2.22 1.88 1.59 1.33

o 3 o 3R (743.63) 2,049 636.61 2,511 2,514 EV EBITDA (4&) 19.85 12.23 7.88 5.71 4.28
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XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o ftEE (002984 CH): £ HIERAMDATRNS] . HTF NS Ao/ REIKT N ) F B HA RN 8) E — R LB AEAW
PR 1% Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
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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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



, KN 1
MR (002984 CH) (i) A 1]} ﬁTﬁﬂg.i

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

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



