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NGBl R A 24 F=FF k4. 24Q1-3 AL/ V3 E 4 A/ 4o dE )3 £ 4 A
48.9/8.1/7.7 1z 7., B Ha+7.4%]/+25.3%/+27.2%; 24Q3 & A%/ 5 % #) /4= 3F
Ja 4 19.0/3.1/2.9 127, FH+6.9%/+10.6%/+9.1%., JA A%, 24Q3
N BRI ANE R IB N B b +4.7%/+2.0%, M ELZIREK, SR A N
B E RS AT, A SMREE E NSRS ) Rk R B, 97
oA AT RERM T LS G %k, BASE, Q3 A3 LA R 3E4F %
Bl tb+4.0/+0.5pct, M AR & A AR AA T E .. REAK, B
B R BT R AR A LS, A SR BAER, B CBHET,

97 thA R ALEK, ENFHLE

24Q1-3 /N 8] "R IE4E B o BN ) Fo+2.7%/+4.4%; 2 & 24Q3 4 & /LB IK
N B H+4.7%/+2.0%. 452 3%, Q3 A& &Ik FiTk (48 Wind, Q3 "%/
T =R THE 4.1%), &AVFIBTA SMKASIE 378 % 55 597 %) vk AR K
B, VA 97 A ARK S HIBTHE N B EN LA H K&
BAE), A BSHA T 5 435INT ERF, sh44R%, Q1-3 J4EEH=E
R K 15%, d2shslEmicit. REARkK, Nz EHEK, K%
B RRAGHEENER TN NBRGHEE LM, KRS TE L EiE
FTRABIR, S5 97 th A RERIMA|, ZMABHPIEL,

MBI A A B) A Q3 a4 A & B 1k +0.5pct

24Q1-3 £.4) % 49.3%, F]+3.8pct; 24Q3 F] b+4.0pct £ 49.8%, Q3 vk
BN ok o A ) Fo+4.7%/-5.5%, K& & LA R M4 T AT Rk A oA,
T, BHL 2 fAm, 24013 MEFRAEIEEZFAE
14.7%/6.4%, F)t+1.0/-0.1pct (Q3 F tb+2.1/+0.5pct), Q3 BE /&) i -
T RBAIE A, B AR SR RA 24Q1-3 8 K iFaE A F
16.5%, Fl+2.4pct; ¥ 24Q3 Ja &4 41 % 16.1%, R +0.5pct. B2
Ak, BMAFNNhAERT Bl RAHFRELS, SHFHATH,

JHREERT S E A BEZE, BRI EHE L
FEREZNIFARKES, KRNMTRAZARAMN, #t 24-26 5 EPS
0.36/0.43/0.49 7.(#T{4 0.37/0.45/0.53 ), % # 7Ttk 25 434 PE 18x(Wind
—HFH), 24-26 44 CAGR (20%) & T Tru¥E (7%), % F 25 F
26x PE, HArf 11.18 ;T (FT/A 10.36 L), #i4F “3giE",

AR STk, ATLERRAEATA, BH2EFA,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARTEF) 4,928 5,378 5,751 6,016 6,277
+-% 8.60 9.13 6.93 4.62 4.34
3 B BN 8) AL (AR E ) 598.26 623.51 803.34 943.01 1,081
+-% (2.11) 4.22 28.84 17.39 14.59
EPS (AR T, &) 0.27 0.28 0.36 0.43 0.49
ROE (%) 6.26 6.41 7.81 8.59 9.15
PE (%) 35.44 34.01 26.39 22.49 19.62
PB (%) 2.20 2.13 2.01 1.89 1.76
EV EBITDA (%) 21.90 19.51 17.58 14.07 11.64
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LSS &
B AR (AR ) 11.18
M (ART &RE 10 A 24 8) 9.58
L (ARTET) 21,204
6AAFHBARLH (ARTEF) 70.23
52 AL E (AR D) 6.79-9.77
BVPS (A K ) 4.75
B AR
— KL
(%) 735300
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F4&(mn) PE (4) EPS (L) 24-26 %% #] CAGR
ANERAE RERD 2024/10/24 23A 24E 25E 26E 23A 24E 25E 26E
FRWIE 600132 CH 95,541 19 18 16 15 1.59 1.67 1.84 2.03 8%
#&%E 600600 CH 28,946 20 21 19 18 3.03 2.91 3.13 3.33 3%
BiEKA 002568 CH 81,188 21 20 18 17 3.24 3.44 3.80 4.15 9%
YA 20 19 18 16 2.62 2.67 2.92 3.17 7%
o ] {8 20 20 18 17 3.03 2.91 3.13 3.33 8%
#%iL%H 002461 CH 21,204 34 26 22 20 0.28 0.36 0.43 0.49 20%

b1
)

E: Lo 8) B AR A Wind — B
k% : Bloomberg, Wind, 4 #&4F

B %2: #%ir"%/§ PE-Bands B43: #%i*%/§ PB-Bands
(AR ) (AR )
hILR I IR
16 - 12 -
- [
R P mmeammem ==t -
o = - - [ d 1T ' memee-e -_ ...
2 - “-:__-:“"":___r F==qr-" 45x 9 24
- -— - — = 40x - —— 2.2
25x 1.7x
4 _HFMJ 3 A
15x 1.5x
0 . . . ; ; ) 0 ; ; ; ; ; ,
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FA KRR : Wind, &K FA R Wind, %E5FR
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Z A

il L ¢ 8 Ak
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 8,910 9,131 9,885 10,661 11,625 Mk 4,928 5,378 5,751 6,016 6,277
b 6,713 7,094 7,799 8,545 9,482  FLmMA 2,837 3,075 3,154 3,200 3,244
R 18.56 22.43 21.40 24.46 2339  BRAE Al 439.03  460.84 49276 51554  537.90
FeAe s R 4.98 3.16 3.38 3.54 369  FLFA 737.66  817.21 88532 92625  966.43
AT TR 2K 23.88 24.40 27.23 26.79 2957 A 340.14  399.75 42169 44119  460.33
A 1,803 1,804 1,851 1,877 1,903 MH%A (226.49) (182.31) (336.55) (371.09) (411.41)
FAR A T 346.31 18351 18351 18351 18351  FEMAANIL (15.56)  (16.70)  (23.00)  (24.07)  (25.11)
ik &= 5,037 5,387 5,553 5,566 5529  AMAMMEEHIE 6.45 9.19 3.00 3.00 2.00
KA 0.00 0.00 250 5.00 750  BFEAME 1.56 3.66 6.16 6.16 6.16
sy 2,680 2,980 3,201 3,208 3,120 ELAH 707.82  743.03  960.16 1,144 1,333
R 1,371 1,322 1,457 1,576 1,682  FdsKA 2.29 3.37 2.00 2.00 2.00
FAeAE R T~ 986.33 1,084 892.02 776.44 719.54  FshbE b 3.79 6.40 8.73 26.83 52.90
= 13,946 14,518 15,438 16,227 17,155  #UHEER 706.32 740.00  953.43 1,119 1,283
K 3,309 3,540 3,856 3,934 4,009  FR3AL 100.71 96.50  124.34 14596  167.26
S 991.59 1,598 1,598 1,598 1598  #AA1#E 605.60 64350  829.09  973.25 1,115
B A IR B 40875  487.39  499.88  507.14 51410 Y HMAHH 7.34 19.99 25.75 30.23 34.64
HAeE A Bk 1,909 1,454 1,758 1,828 1,897 3 &AN )4 A1 598.26  623.51  803.34  943.01 1,081
ekt A4 968.11 938.11 967.05  960.30 95158  EBITDA 76151  846.19  902.34 1,076 1,223
K Ik 0.00 0.00 28.94 22.20 1347  EPS(ARKH, %K) 0.27 0.28 0.36 0.43 0.49
H AR R 968.11  938.11 93811 93811  938.11
ftka 4,277 4,478 4,823 4,894 4961 EEMFIE
VM HR R G 51.66 64.38 90.13 12036  155.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 2,213 2,213 2,213 2,213 2,213 Ak#H
K AR 4,505 4,505 4,505 4,505 4,505 Bl 8.60 9.13 6.93 4.62 4.34
B4 AR 2,897 3,255 3,745 4,321 4,981  FLAlHE (2.56) 4.98 29.22 19.15 16.55
)3 o B B R R 9,618 9,976 10,524 11,213 12,039 3B E/ 844 (2.12) 4.22 28.84 17.39 14.59
R R A AR AR 13,946 14,518 15,438 16,227 17,155  FAIRH (%)

ERIES 42.44 42.82 45.15 46.81 48.33
ALRER EEIES 12.29 11.97 14.42 16.18 17.77
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 6.26 6.41 7.81 8.59 9.15
2EEHAE 591.70  819.20 1,033  959.88 1,077  ROIC 8.23 9.37 10.62 13.06 15.59
A 605.60  643.50  829.09  973.25 1,115 #4RkhH
A7 18 e 4 282.47  289.66 286,71  329.07 35310 K /F AfkE (%) 30.67 30.84 31.24 30.16 28.92
%3 R (226.49) (182.31) (336.55) (371.09) (411.41)  # AfE (%) (44.29)  (45.80)  (49.65)  (53.15)  (57.15)
#F MK (1.56) (3.66) (6.16) (6.16) (6.16) AEAE 2.69 2.58 2.56 271 2.90
FERLLEH (119.57) 1060  264.83 48.46 4875  d#E 2.12 2.06 2.07 2.22 2.41
E Rz S 51.24 61.41 (4.62)  (13.65) (22.68) HiE#H
B EHALE (460.69) (506.37) (442.93) (323.08) (288.15) EiFFALEE 0.36 0.38 0.38 0.38 0.38
KA (428.13) (537.78) (413.63) (336.50) (309.93)  FKNkH A4 FE 267.75  262.36  262.36  262.36  262.36
KB (216.30)  (196.38) (2.50) (2.50) (2.50)  BAIRBEHE 7.44 6.86 6.39 6.36 6.35
FAIF A 183.74 227.79  (26.81) 15.93 2428  HmRAE (ARF)
ExKEHAE (226.56) (208.31) 114.80 109.93 147.81  HROKE (RATHEE) 0.27 0.28 0.36 0.43 0.49
FE il 97.81  606.86 0.00 0.00 0.00  HMRZFENER(RIHET) 0.27 0.37 0.47 0.43 0.49
KAA# 3% (500.00) 0.00 28.94 (6.75) (8.73)  HLA T 7 (RATHEE) 4.35 4,51 4.76 5.07 5.44
438 3 3 e 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (#) 35.44 34.01 26.39 22.49 19.62
AL A E 175.63  (815.17) 85.85 116.68 156.53  PB (%) 2.20 213 2.01 1.89 1.76
G o (95.55) 10456  705.16  746.73  936.53  EV EBITDA (1%) 21.90 19.51 17.58 14.07 11.64
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AN, BEBA. LKA, LR RIS TR KU E R R B IR T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B AT R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAEGIERZTEM LS4, ATHAMA “An8”) F4E. &
AP B AT R AEMA P AR E A ARE B AN AL T P Ao L XRAE R . A 8] AR BN E]
ARERALAEF

ARELATANDRATEN, CAFTEEHF, 2EANRLXKIMOATRARN R )V ZFRE LG EH
BT AR AT R AE

AREPT B E N A AIUAL R BRARE KA S B 69 s fe FlbT, ERRH, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IE R RILTARG 94 . MMARZTEANTRR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T ARK BBy 51 T RESK, BRTHE Y 817K EARE L H KRG

ANEARZE FINRA 89EMAER, EFARHSMIFTIREAEMA FINRA 9FF oM ITIREA FINRA 27T 6972 M7
*&O

BEARPENEER, AE, SAREH RGNS, Bibf U S %, TH BT S b i IE 49 % 29 54
Bl ZEWE. EBOEAZ EIAFIEH QIR B, 5RO R B, AT R A R % P A
AEFRN . BEAFE GRS EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R
—B &, RIS A LRI IR — B R, R AAEH NIRRT R E A AT X495 FiE R4l
FEE PR E 8 S PR LAY 3 P

AR B ATILH, AT ATE M6 X TR R AT IEAI, OGRS BB ERO AT, EER
AL TR AEAL AT 7 49 SR A TR I, AT b B A9 U T A2 2 AR 5 0 RR, HEATIRIR A E LT 2 B 5%
oty BT 590 4 TR

RERAEH LA GBI, B AR IER SO T A AR LA £ R f kT HR
T, ERTHRABARE PRGN AP AITIER KT HRITRY, Hikn RBITIAT. M5 FP S b a*
S F AR N A BALL e

LROHBEAR. KHARRIME LALTRAOKBERRBEAARE, RARRGII T Emo kR @Ak A
WA T LA RN T FIFR R/ RSN 5. BRIAFLELIEN@IRENABME RT ZHGLF. £ 4
A= BT, ATITAALAR I L 53R T R fR ik B AIRE P89 & SRR — BT xR B H
K% 8 B AR B R IAN KA R T A AR o0 A ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 8 0o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR S B3R

AREFFTEARE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR, AR ARSI A MR RS R R T B xR R R AN P RAR

FARE AN AN G T H o KZEANE) B @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R ) S AT KAZIC AN B MR W iR AN S B &7 B, PR, BEEAGOEAAEA, #E
BAE AATIRBUR 200N, UHRIES A, RIS S ARG EE, Rz ELh “RRIERFTRH,
ARAFA AR A BATAEAT A B R &5 R M D Aois ik, AN SR G 18 AR £ TR0 AR . TR AR 4 49 T A
R G AR EARICI N RN S B H AR, R FARITTAARIT,

B &%

AR W R RIE SR A TR S FIE, A F AR R e ais ik (FR) AR @FEe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHEP T2 K. FRreuiEl (FE) ARANXFRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 4
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A TR EEWE

o HRELRIFN (FH) AMNIGERRE XEAL LA 12ERIREFRBG N REITFTANHEAR .

o HRXEZWNWWEZL, FHHAERLZRIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE”,

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRITAEE, K. *&iik (£B) A
RN REREMEE R AER L LEETH (FINRA) 9EMER. S FRAAEZR > RAOFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ R AR EFIEAR HE R SARME, sTAF IR
EAERNT. Firk (FH) ARDINKENNOSNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &P
RBIEHMRE . LAIER (FH) ARAGRZLEAATRLREEAMBRNINGLETTF NG, BEHERIERBN AR
B ATF NG AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
R RGEAR (FEH) ARASHIT S,

(E-E2REHE

o NMITERA . MIAALTAARAAATH TRI2E KB LR BAITGIERREITANGEAR. TFRF . 247
IR R AR E AL D KIRE TR B AG IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAF 3B, QL3R A 0 3 4T
£ 0N,

o RIEKRBM AN LT fREHEENS, RIXATHAEADFIREHXNQEF BERAMERLF AT
FBENSMIEANTAILLR, OBERER A (BFEITAS) RAEAFARHBENIGIERITALIL, K
Z R H (LAEFTAES),.

o LRIEKRNMHATREAE ., TN/ BLKEENT], RIRESRELE, TFmER TRAFA KBS TR
HATIE R (RAEATARXZT) KT, FTARAHATIERFSORFZIER (REZT). B, HIH L% ERE TR
HEAZ TR,

ik

ERIESAE (Fed) ARAINBFBHH LB EEBHMEANTATHRSFTIE, TAERTATH SRS, OIFiL
K. BAREFITRF O, KSR HOTERESAFGIMTERSY, FELE (M E5MFEE) AWM 5 M
B, FART F S @ R AR D, 36 KA BT AT BT AR L . IR A (I mdk) A TR 8] TR a4 (i
F AR &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, RREMBEIATREH. £X
BHHEIMAMBRHER, RRIEE () AN SR RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl A ABEF AR SR EAERIEE () AN . ARSI sk B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 ] 69 1L 8 = 3R) Aaxt B ok & ILa9 T4
(AR kPR 300 54, BT HLRARAENRYL, £ETHEERIRE 500 54, 6EFTHELEAE B
BAER, B AT HAEA A% 225 54, #hdm T HhEHERFIRAES, $HETHLEAHERAMIEREL, £E
T Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 RARARL
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAELE 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K ££-15%~5% 2 18]

FH: RN T A K 15% A b

AP E . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRXELZCEA AN ZTERRIFERRBEIZFIEAR/ R S MR F 5 RANLAZ &

BT Ao R IE LRI Y RIRE 4G —3 %, 18 Ao —A2 V] %, 5
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REEREE

FH A RIEFR A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: R (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £ RiEA (FH) AN AEERLZLEE A (FINRA) R, EALLZEFELALR DB LEGTHK, 2
B 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR 2akE I BME T AT HREFTIE, FELRABLT 5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

@K o8

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SREZRAL: 100032

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

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

g L&

FY|TARE X 5 W% 5999 A4 K E 10 B drEgmL: 518017 LETIRARHN R A T 18 5HRAT % E #4 23 BREGRAL: 200120

#,3%: 86 755 82493932/14 A.: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

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

HREBER (FH) ARASE

HAFIHZE KE P 99 5 3P 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 A& (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 AP 15 KA, #08-02, #e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2024-F 42 AL F LA A T 8]

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