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0 WAy KA = %4 Q3 % I 104.38 12T (yoy-3.58%, qoq+0.60%),  SAC No. 8057051705001 T2
B4 4] 4.84 1L (yoy+18.56%, qOQ+2.10%), % MK ABHALT = oo o (3001063211168
FEE A 8] L AR A R — R IER . 2024 F Q1-Q3 FAFHK 20213 LA i Bk
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24Q3 M TR FHEAN I LA RILTH, & A LA LM A— 2R LSS &

HAE=F, N3E 2024 FA=FE A4 642 FHeb, 48 10.50 7wk, BARM (AR ) 15.72
B A Jr @8 24Q3 £A1%EH 11.09%, R T % 1.43pct, KAVIAH A8 = HEH (AR HE10A258) 15.55
FRAMFETHEZEZBN=F AN A 26.04 7 LIk, FLTIE 271694 T CRPET) 25502
%, FEAFS 40T % Q3 46 165 7 iok, FILTH 1043 2o % AAd, o AFaTAES SRFT) omose
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NSRRI R RS, MR AR ZFITHT, W eig s Ll i 39
HAMER R, NIRRT ERXRED LR, N5 2023 258 25 TR 25
41Tk, O5B14 Bk, W27 Fob, INNSEIA 2B AH AT "
“RECIBRRAITH” HEGNE, RIAKREES LML, BRLTH TS @ i
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Oct-23 Feb-24 Jun-24 Oct-24

B SRBHRA BN, AR LRINE —
Bhma F A AL O FHRFRE, HE 24 FERBREHEA,
60 5L R ABHLIR, RIS o 0T 40 00 L
B R INT , BARHA R 2 7ok, BB A
B KPR R KK, B RS8R RAD 2 ¥,
ARG LAY Z XY, KRB ERAT B I G SR HE I, KA
I AR TH S 0T SR A B 17k R RAUR R B o AN
iR AT O U 3R A TG R B E LR

B AR 5 4E1E

EFN=FF% A LA, &MNEANRAE, #it 24-26 5 EPS 55l
# 1.08/1.31/1.35 L. Tt 3] 25 4 Wind — & ## PE 144 12.00 4%,
4T n 8] 25 F 12 12 PE, st BARN 15.72 T (AT{A 17.50 ), 448
Bt

R T s AL, BT K KRR,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 51,998 42,359 38,450 39,988 40,941
+-% (3.43) (18.54) (9.23) 4.00 2.38
2B BN 84 A (AR T E ) 1,346 1,408 1,783 2,156 2,226
+-% (52.21) 461 26.60 20.92 3.25
EPS (AR T, &) 0.82 0.86 1.08 1.31 1.35
ROE (%) 9.06 8.11 9.83 10.70 10.31
PE (1%) 19.01 18.17 14.35 11.87 11.50
PB (1%) 1.56 1.44 1.34 1.23 1.15
EV EBITDA (4%) 10.47 9.99 8.94 7.19 6.73
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600497CH R bk 11.99
600301CH Eohe 12.12
601899CH Fes 11.88

T FHA 12.00
E: HAEHE 2024 10 A 25 B, B @ Wind —E&
FoH R R Wind, #5550

B%2: 4¥pk4 PE-Bands B4£3: 4ki&4 PB-Bands
(AR ) (AR F)
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 11,139 10,850 10,544 10,202 10,940 B A 51,998 42,359 38,450 39,988 40,941
EI 2,398 2,084  769.00 799.76  818.83  FLm A 46,993 38482 34,063 35129 35903
R MK 623.79  502.06 1,036  563.59 1,074 FLAHA A A 284.81 37322 33877  352.33  360.72
FeAe 3 R 680.28  624.07 32071 77227  287.24 FLHA 92.35 82.04 74.47 77.45 79.29
FAAT TR 2 316.80 24596  316.36  240.39  343.65 FHFEHA 1,148 1,036 96125  919.73  941.65
HH 5,937 6,468 7,157 6,894 7467  MHEEA 54847 43839  359.16  538.31  550.02
FARA T 1,183 92514 94538  931.25 94917 K FAfAHik (986.52) 16.81  (15.26)  (15.87)  (16.25)
FERFF A 25,531 26,211 26,514 26,756 26,825 AAMEEHKE (11.30) 6.30 6.30 6.30 6.30
KIBF 315.51 1,167 1,432 1,743 2,117 BFEAKE 107.41 12183  103.67  104.67  105.67
sy 17,563 17,092 16,879 16,500 15960 & kAli# 1,849 1,852 2,414 2,837 2,956
T3 7 3,473 3,371 3,216 3,042 2,791 FRIMEA 24.47 16.95 16.95 16.95 16.95
HAAEFEAD R~ 4,180 4,581 4,987 5,471 5058  Faks ik 51.85 12417 12417 12417 12417
= 36,670 37,060 37,059 36,957 37,765 A& 1,821 1,745 2,307 2,729 2,849
s 9,711 7,816 7,978 7,814 8,638  Fii3AL 251.07 21877  303.61  350.69  370.48
FEAlEE S 2,487 2,107 3,768 3,028 4,356  AA1HE 1,570 1,526 2,003 2,379 2,478
A IR B 1,514 1,581 1,516 1,997 1,593 VHMAME 22390  118.07 22031  222.80  252.34
A E A Bk 5,710 4,129 2,694 2,789 2,688 )3 AEN 5] 4 A 1,346 1,408 1,783 2,156 2,226
ekt A4 9,637 10,434 8,695 6,921 5,082  EBITDA 3,864 3,946 4,419 5,171 5,482
K Ik 7,945 8,752 7,013 5,239 3,400 EPS (AR, #&A&) 0.82 0.86 1.08 1.31 1.35
HAeAER A 7 1,692 1,682 1,682 1,682 1,682
R A 19,348 18250 16,673 14,735 13,719 EEWMEE
VMR G 932.30 1,020 1,240 1,463 1,715 2HFE (%) 2022 2023  2024E  2025E  2026E
A 1,646 1,646 1,646 1,646 1,646  REfES
K AR 8,321 8,328 8,328 8,328 8,328  FaMA (3.43)  (18.54) (9.23) 4.00 2.38
B4R 6,611 7,822 9216 10,872 12,598  # Al (49.88) 0.21 30.33 17.50 4.21
)3 B B B R R 16,390 17,790 19,145 20,760 22,331 3 AE 84 A)iH (52.21) 461 26.60 20.92 3.25
Pk i) %P & ] 36,670 37,060 37,0569 36,957 37,765 EKAEA (%)

EXIES 9.63 9.15 11.41 12.15 12.31
NLREER EEIES 3.02 3.60 5.21 5.95 6.05
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 9.06 8.11 9.83 10.70 10.31
Z2EEHAL 5,048 2,193 2,850 5,653 3,786 ROIC 7.01 6.68 7.83 10.05 10.23
A 1,570 1,526 2,003 2,379 2478  BtkieSH
718 e A 1,461 1,751 1,742 1,892 2,062 W AmE (%) 52.76 49.24 44.99 39.87 36.33
m4% A 548.47 43839 35916  538.31  550.02 4 AfkLE (%) 80.34 68.14 62.25 45.63 39.87
#F MK (107.41)  (121.83) (103.67) (104.67) (105.67) AZ#ALFE 1.15 1.39 1.32 1.31 1.27
FEFEE 407.49  (1,596)  (1,077) 1,025  (1,129)  ##HkE 0.44 0.45 0.31 0.31 0.29
HezE s 1,168 19583  (73.93) (76.62) (78.29) #HiEfkAH
B EHALE (1,438) (613.03)  (1,935)  (2,022) (2,019) EF=A#%E 1.34 1.15 1.04 1.08 1.10
KA (1,730)  (1,025)  (1,780)  (1,823)  (1,758)  RMIKHAHE 74.03 75.25 50.00 50.00 50.00
KB 0.00 0.00 (265.37) (311.09) (373.73) Atk A% 28.38 24.87 22.00 20.00 20.00
EXUEI SRS 29223  411.87  110.44 1144 11244  HEAEFR (ART)
ERxEHAE (5,750)  (1,934)  (2,230)  (3,600)  (1,748) AR H(RAMHEE) 0.82 0.86 1.08 1.31 1.35
FE il (5,324)  (380.63) 1,662 (740.37) 1,328  HBRSEALR(RAMEE) 3.07 1.33 1.73 3.43 2.30
K% 806.63 806.78  (1,739)  (1,774)  (1,839)  HRLA T (RATHETE) 9.96 10.81 11.63 12.61 13.57
A3 4G o (22.97) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (363.94) 6.74 0.00 0.00 0.00  PE (%) 19.01 18.17 14.35 11.87 11.50
A F AL (844.96)  (2,367)  (2,152)  (1,085)  (1,237) PB () 1.56 1.44 1.34 1.23 1.15
A 36 o 3R (2,130) (347.29)  (1,315) 30.76 19.07  EV EBITDA () 10.47 9.99 8.94 7.19 6.73
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— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TRGHHKBERETELL, TAGLGEAREEN D EDRGAT. £HER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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 E LALTRARFBARARBR ATE, RARRGSAT T R kR bh@AkHA
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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, AFOHMIAR, LHFETERE, KHF
LR, AR R ARE T A MR RS R R T B xR R R AN AP RA R

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
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 AT BARICI N AN S M H AR, RFARICAARIT,

B &%

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
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRITAKES K. $RiER (XB) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . LRIEHR (FB) ARANSZLRETFERIERA RN NQGET T NG, BHENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
BARF AL KIR BT IR B A ARG IE F R AT AH RARATAD A M 4 F) 5 o R E P PTIR A 09 48 % AL 78,35 FINRA
R SUTF AT I B REEAR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, L 360R A N S| 44T Ak 489004
Ao

o Bty (000960 CH): 4 HAif ARAY A TR 8] HF 4 8l 4n/ R IKE A 8] 5 5 F A AR A 8] £ — £ @ ILiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
HEATIER (RAEATA X)) Kk, FTRARFETEERBFZIER (KT, B, HTHELZEFIRE TR
B FZFR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &
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£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

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

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]
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