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A BRAY 24Q3 FILEI 4.77 L, R+13%; 13844104 0.57 12, F
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BAFK, BAEG: 1) B 0: 24Q3 #5ME FARANER I, HbIT R
BEBHT, BAMEHE 24Q3 N T HRFEEK 14%~17%; 2) BA,
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R IE R F: 1) Q3 A8 HIMITEE KPR Ry = A B F4R5, #m
ORI EANERS 2) NI EZTRMFEBET O, T REMFEARY
AT EAFERELEK, 24Q3 NS EE/ELIFRIM &% AEH A H
5.2%/6.2%/1.6%/3.7%, % %[5 k-0.01pct/-0.23pct/-0.5pct/+4.07pct. 4+
AR R R THERAR NS EF B4 RS Q4 1124 2 F4E 5 R 8005 A
Q3 &Aartikiz. Q3 AR FAEAH AT NS EIAL—CAZZILLME. &M
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AR+ —FahEEAER, BZRESHE TOP

2 A BT BRI R, £ Ak R — kAL b 4 TR B R R AT ik
1000 7 & XM, HERMEHER. EHERAEHEAATRAEHE
£ B ARIAF P 2 ALT ZA TOPA Ak, A al K EBRSEVE, HEEH
B By SR 44T Sk K JR SR

H 35 3) 24-26 F B AWM, BAFH 20.5 T

BAVER B AN, TN 5] 24-26 F 52 )3 84410 1.9/2.02.3 1z,
st EPS 40414 0.75/0.82/0.92 .. % # 7T b\ 3] 25E 1614 23.5XPE, #
RN ITERMARRAR, A LSRG LERTIR, 4T N5 25E
25XPE, x5 BARM 205 T, %hH “EN” FA.

AT BRHEERRATAL. BARESETRAARF.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,732 1,411 2,074 2,697 3,083
+-% 36.27 (18.51) 46.98 30.00 14.35
3 B BN 8) AL (ARTE ) 127.12 (11.09) 186.78 204.43 230.01
+-% 111.81  (108.72) 1,784 9.45 12.51
EPS (AR T, &) 0.51 (0.04) 0.75 0.82 0.92
ROE (%) 6.62 (0.59) 9.01 9.10 9.41
PE (1%) 30.81  (353.13) 20.97 19.16 17.03
PB (%) 2.06 2.10 1.91 1.76 1.62
EV EBITDA (%) 15.16 45.46 14.51 11.73 10.64
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EPS (/B&)
PEHRD Y () B (2) 2025E
002891 CH  #EMH 29.8 87.5 1.1 1.3 1.6 27.9 22.9 18.8
832419 CH MRz dy 10.8 11.2 0.8 1.0 1.2 14.1 11.3 9.1
301498 CH  FfZEEH 65.3 261.1 1.4 1.8 2.2 457 36.4 29.1
T ) AR 29.2 23.5 19.0
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E: A Wind —E& 4,
7 7w
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LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 1,671 1,601 2,594 2,931 3,534 B 1,732 1,411 2,074 2,697 3,083
EI 832.61  816.09 1,199 1,559 1,783 FRmA 1,346 1,138 1,569 2,034 2,310
R K 17967 24025  376.93 42541 49206  F AL KM A 4.38 5.27 6.85 8.90 10.18
FeAe 3 R 9.64 7.80 17.84 15.49 2262 FLFA 86.60 10222 12238  167.19  194.26
FAAT TR 2 97.30 55.71 169.18 12317 21113 F2%H A 12097 11074 12031 15910  194.26
HH 42421 37685 72719 70373 92150 WM %% A (33.37) 4.04 7.72 40.06 59.32
FARA T 127.87  103.89  103.89  103.89  103.89  # =mihidik (2.46) (4.46) 0.00 (1.85) (2.12)
FERFF A 1,217 1,336 1,641 1,926 2,065  AAMIEE DK E (2.13) 0.63 0.22 0.22 0.22
KIBF 13.93 52.90 62.75 7517 90.91  #FH4dE (8.62) (0.52) 2.33 (0.01) 3.99
sy 57416  713.85  959.95 1,197 1,332 #RAHE 168.84 324 22199 24466  274.63
R F 7~ 49.04 54.68 55.41 53.69 5252  FRIMKEA 0.94 0.30 2.81 1.00 2.81
HAAEFEAD R~ 580.17  514.44  562.81  600.20  588.92  Fshi 3.99 0.84 0.80 0.50 1.60
= 2,889 2,936 4,235 4,857 5599  FIAER 165.79 270 22399 24516  275.84
s 28827  291.96 1,409 1,868 2,423 FR3AL 36.50 18.67 32.22 35.26 39.67
FEAlEE S 109.72 73.96 1,160 1,535 2,106 &A1 12929  (1597)  191.78  209.90  236.16
A IR B 89.17  158.81 182.96  260.00 24311 Y HEAEHE 2.16 (4.88) 5.00 5.47 6.15
A E A Bk 89.38 59.18 65.90 72.93 7354 V3 AEN 8] 4 AN 12712 (11.09)  186.78  204.43  230.01
ekt A4 678.92  762.41 752.80  742.84 730.91  EBITDA 248.66 8516  314.98 390.49  462.98
K Ik 1.62 60.54 50.93 40.97 29.04  EPS (AR, %A&) 0.51 (0.04) 0.75 0.82 0.92
HAudE R A 677.31 701.87 701.87  701.87  701.87
R A 967.19 1,054 2,162 2,610 3154 EEMHE
VMR G 18.29 14.91 19.91 25.38 3153 &HFE (%) 2022 2023  2024E  2025E  2026E
A 25342 25342 24883 24883  248.83 AK#F
K AR 960.70  966.25  966.25  966.25  966.25  FIMA 36.27  (18.51) 46.98 30.00 14.35
B4R 558.91  547.82 72201 91265 1,127 F®AE 113.28  (98.08) 6,742 10.21 12.25
)3 B B B R R 1,903 1,867 2,054 2,221 2414 V3N 5 %A1 111.81  (108.72) 1,784 9.45 12.51
Pk i) %P & ] 2,889 2,936 4,235 4,857 5599  RKAIRH (%)

EXIES 22.30 19.33 24.36 24.59 25.09
ALRER EEIES 7.47 (1.13) 9.25 7.78 7.66
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 6.62 (0.59) 9.01 9.10 9.41
Z2EEHAL 230.61 178.39  (303.12)  459.57 1898 ROIC 8.38 (4.41) 7.64 8.86 8.79
A 129.29  (15.97) 191.78  209.90  236.16  4&fk#e S
A 18 e 4 64.48 72.15 81.60 10312 12536  #/* AfkE (%) 33.48 35.91 51.04 5375 56.33
m4% A (33.37) 4.04 7.72 40.06 59.32  # AfE (%) (4.41) (0.50) 33.05 30.76 42.00
#F MK 8.62 0.52 (2.33) 0.01 (3.99) HEAHE 5.80 5.48 1.84 1.57 1.46
FEFEE 8.58 73.73 (581.65)  106.71 (396.16) & #kE 3.82 3.82 1.17 1.10 0.97
HezE s 53.02 43.92 (0.23) (0.23) (1.72) BBk
B EHALE (277.59) (154.24) (384.09) (387.86) (258.32) AW EAHFE 0.60 0.48 0.58 0.59 0.59
KA (156.21)  (141.90) (366.37) (365.21) (237.85)  mMkIk#k A% 9.09 6.72 6.72 6.72 6.72
KB (122.23)  (13.10) (9.85)  (12.43)  (15.74)  RAKHKAHE 10.39 9.18 9.18 9.18 9.18
Az e 0.84 0.76 (7.88)  (10.22) (4.73) HFBRA#FE (ARF)
ERxEHAE (193.35)  (49.80) 1,071 28813  463.08  HRNE(RMHEE) 0.51 (0.04) 0.75 0.82 0.92
FE il (110.93)  (35.76) 1,086 37478 57128  HRELFILR(RHME) 0.93 0.72 (1.22) 1.85 0.08
R IHEH (0.57) 58.93 (9.61) (9.97)  (11.93)  HRLA = (RATIEE) 7.65 7.50 8.25 8.93 9.70
438 R 3 Ao 0.01 459 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (4.17) 5.55 0.00 0.00 0.00  PE (%) 30.81 (353.13) 20.97 19.16 17.03
A F AL (77.69)  (83.11) (5.73)  (76.69)  (96.27)  PB (%) 2.06 2.10 1.91 1.76 1.62
G 3 o (199.87)  (16.53)  383.38  359.84  223.74  EV EBITDA (#) 15.16 45.46 14.51 11.73 10.64
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,
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AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
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o HATRWWERL, Hhkfearizit (F#) AN R 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 (£
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Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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



B0 £ RIE %

R4 (300673 CH) )\ A% MM vuaras secunmes

EHERARBE
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w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com
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