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LA R, AREITERE

BEFR kP BFERE (£HF):
2024 F10 A 27 8 | + A& #% EHAEL B AR C& ) :

EEA P x
AN B ZF A OM24 KA IL 893 LB T, FIH+12.3%, Ja&4 A SACNo. S0570517080007  fangyanhe@htsc.com
130 LA T, FIH+12.8%, &% 24Q3 MK 275 10T, FlH+13.1%, o CNo-BPWeT A i eells e

V24 A 76 12T, Blb+12.8%. OM24 52 3L#7 & 4R 47 1680 1% T, AR F
FlE+19.6%, HATAH N S EHALHE KR, Hd “EN” iF4. SAC No. 0570522030002 huangying018854@htsc.com

SFC No. BSH293 +(86) 21 2897 2228
OM24 A4 ¥ 3h X 475 B 1k +21.8%, &b )ERA FE R 2%
S E, OM24 NSRRI BT EIEALIETESANEIZTI SAC No. S0570519110002 gongjie@htsc.com
194.0/400.5/293.4/5.0 {z.# T, R H+12.3%/+6.9%/+23.2%/-45.7%, &b SFC No. BHG354 +(86) 21 2897 2095
23 H 21.7%/44.9%/32.9%/0.6%, R H4%-F/-0.05/+0.10/-0.52pct. 9IM24 BAA IEA
A AR 5 1680 12451, FH+19.6%, HE A $ah £/ T3 £/ZHR SAC No. S0570122100047 wangxijie@htsc.com
X | & & £ #H £ 686.0/313.2/665.2/155 1t # xt , R +(86) 755 8249 2388

+21.8%/-29.4%/+76.0%/-21.3%, #H#L#3h £47 4 b b k&= 0.02pct,
FF WL BLIEIK 0.41pct, A L4 EMBAXNERA P HE—F K E, A A

B ARt (BT 16.64

BRIRZIREHRE, ARBREHREK J A Ef)sa‘a>a§i§ 10 A 25 1) 11.86
HAEREATERKEFRAL 10 A 16 B AL F =rBdhE, BEERZN F6 @darn) 59,746
0 BARE G ATAR T, RBIES AR R BHF RS EREITAL, FTEAHL BAAFHARZA (BFET) 60.59
B A KR R ik, s itg— . 9 424 m  BIFURE (T ro2ss

VAR, AT HBERBE S, BHiaEKk, 7%, RRFRIAET,
WAR A BmAl, HAFEZALLE KfF 2 Atk E, RN MC & B AR
AN T R, H—BIRT L %mé,@%ﬁmﬁz TR R TALIR

b SRR AR A A 0E B ) B e KB AR MIC R % — A
19 4 J5 5

68
B A 5 FE1E 47
AAVAEH Y 3] 2024-2026 45 134 FIIAFUN 104/118/134 fLik L. Tion
3] 25 4 Wind — M 6xPE, # /& 512 34 £ 6 F @38 K, HREE L 420
B, P RMFHUR A AT L XA BAIRE S, RTHTFAE 25 & ° ’
TXPE, HiRfh 16.64 B (iTML 1449 ), i “EN” AL O 23 renze  owoa  omos
R BREFATHM: PRI RIKTHH: MIC & AT 8. R sap

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEFH) 101,975 113,734 125,586 141,495 157,989
+-% 31.91 11.53 10.42 12.67 11.66
2% BN ) A ANE (BT E ) 7,957 9,164 10,425 11,830 13,361
+-% 17.00 15.17 13.75 13.48 12.94
EPS (% T, R#THEH) 1.58 1.82 2.07 2.35 2.65
ROE (%) 12.26 13.35 13.80 14.14 14.39
PE (1%) 7.51 6.52 5.73 5.05 4.47
PB (1%) 0.91 0.83 0.75 0.68 0.61
EV EBITDA (4%) 8.20 7.36 7.11 6.75 6.47
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B&1: T {ak (2024/10/25)
Bh EPS (&4x%) PE (4&)
N E LMK 28 R (RAzF) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
B sk 0390 HK 3.98 1.43 1.45 1.50 1.56 2.55 2,51 2.42 2.34
B bk 1618 HK 1.66 0.36 0.37 0.33 0.34 4.17 4.13 4.55 4.49
344N A 002541 CH 14.90 171 1.48 1.66 1.90 8.71 10.05 8.98 7.86
LAER 601886 CH 5.59 0.59 0.68 0.78 0.89 9.47 8.26 7.18 6.27
ki 6.23 6.24 5.78 5.24
W [E i RE bR 3311 HK 11.86 1.82 2.07 2.35 2.65 6.52 5.73 5.05 4.47
E:OROPEBZABERI, ZA) TN KA Wind — 2.
FAHK R Wind. Bloomberg. 4 #4750
B%2: +E#ZAEFR PE-Bands B43: ¥ E#AE PB-Bands
(& H) (#&H)
+ B A E IR ¥ E# A B IR
51 -4 15 -
(L
38 |""" - ====- 25x 11 4 == _ _ _=doaf  —e=-- 1.1x
- p=ir= 1= -
s - = - = = 20x - = = 1.0x
26 15x 7 0.8x
10x 0.7x
13 4 A
5x 0.6x
0 T T T T T 0 T T T T T
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
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Z A

FliH % AERTL
sitEE (BFEA) 2022 2023 2024E 2025E 2026E &itFE (BFEAH) 2022 2023 2024E 2025E 2026E
EX TN 101,975 113,734 125586 141,495 157,989  EBITDA 14,458 16,162 17,631 19,624 21,624
AR R A (87,957)  (97,395) (107,809) (121,443) (135,528) & A 2,991 3,204 3,360 3,475 3,428
LA)H 14,019 16,339 17,777 20,052 22,461  FEKALH (6,086)  (3,980)  (7,502)  (9,526)  (9,570)
B B A (2,435)  (2,623)  (2,917)  (3,130)  (3.445) #id (2,309)  (2,391)  (2,719)  (3,086)  (3,485)
2% 0.00 0.00 0.00 0.00 0.00  fe (8,842)  (12,494)  (9,978)  (9,683)  (10,947)
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 212.12 500.99 791.13 803.42 1,049
W 4 A 4 B0 (2,991)  (3,204)  (3,360)  (3,475)  (3,428) CAPEX (362.86) (562.48) (401.08) (445.42)  (609.42)
B2 N 8] AL AT AR 609.13 944.51 1,127 1,055 1,089  HAFED 863.71 1,736 (41.32) 1,331 (54.91)
AT 10,779 12,104 13,768 15,625 17,646  BRFEHALR 500.84 1,174  (442.40) 88569  (664.33)
AT L (2,309)  (2,391)  (2,719)  (3,086)  (3/485) ik fiihE 5,073 10,310 7,564 4,145 4,137
NG F AR 512.59 548.90 624.40 708.60 80026 M AMmE 0.00 0.00 0.00 0.00 0.00
J2 & A 7,957 9,164 10,425 11,830 13,361  RAMRE (2,598)  (2,935)  (2,821)  (3,209)  (3,642)
A7 18 Fa e 4K (687.69)  (853.71)  (502.59) (524.29)  (550.14)  HALaxFEH ALK (3,003)  (2,827)  (3,360)  (3,475)  (3,428)
EBITDA 14,458 16,162 17,631 19,624 21,624 mEEIALRK (527.02) 4,548 1,383  (2,539)  (2,933)
EPS (%M, £X) 1.58 1.82 2.07 2.35 265 AELH 185.94 6,223 1,732 (849.78)  (2,548)
EX EP 24,340 23,501 28,392 30,124 29,274
S SR (1,025)  (1,333) (160.49) (185.37) (449.87)
x = Atk ES S ¥ 23,501 28,392 30,124 29274 26,726
2tEE (BFEF) 2022 2023 2024E 2025E 2026E
AR 590.25 522.85 675.03 674.34 831.53
SR Hefe B4R 85,485 97,978 102,908 119,495 130,589
Ao ANLFN 23,881 28,463 30,195 29,345 26,797
HAFED T~ 18,224 20,959 23,287 26,007 28,966
R T A 128,180 147,923 157,065 1755521 187,184  dH 4
B &% 4,870 5,665 5,807 5,884 6,168 &AitFE (12) 2022 2023 2024E 2025E 2026E
R F 4,143 3,860 3,616 3,460 3236  HEKE (%)
AR T~ 91,657 91,827 96,621 101,388 106,878  #FidMA 31.91 11.53 10.42 12.67 11.66
ERHFE = 100,670 101,351 106,044 110,733 116,281  £4id 16.99 16.55 8.80 12.80 12.01
¥ 228,850 249,275 263,110 286,254 303,465  FAlid 19.37 18.41 8.34 13.88 12.37
A IR B 80,557 89,836 88,049 96,139 98,871  ##Alid 17.00 15.17 13.75 13.48 12.94
FE Ol e 16,787 19,383 22,590 25,095 27,599  EPS 17.00 15.17 13.75 13.48 12.94
A 5tk 5,482 6,137 6,260 6,385 6,512  BAILAHLE (%)
B A 102,825 115355 116,899 127,619 132,983  £Alig% 13.75 14.37 14.16 14.17 14.22
KMtk s 48,297 51,427 55,784 57,424 59,057  EBITDA 14.18 14.21 14.04 13.87 13.69
HAe KA 4 9,932 8,214 7,921 9,376 9,071 HAliEF 7.80 8.06 8.30 8.36 8.46
KA R 58,229 59,642 63,705 66,800 68,128  ROE 12.26 13.35 13.80 14.14 14.39
A 125.94 125.94 125.94 125.94 12594  ROA 3.55 3.83 4,07 431 453
CE JEX 65,465 71,615 79,219 87,840 97,559 MGk H (1)
(&3¢ 65,591 71,741 79,345 87,966 97,684  HAfRILE (%) 62.82 59.03 60.72 60.45 61.28
VMR G 2,205 2,536 3,161 3,869 4670  AAE 1.25 1.28 1.34 1.38 1.41
B 67,796 74,278 82,505 91,835 102,354  @&#kF 1.24 1.28 1.34 1.37 1.40
BiEkS (R)
B RAEE (K) 0.46 0.48 0.49 0.52 0.54
AR RLACK 3K B 4 R 281.20 290.36 287.92 282.92 284.92
SRR (18) 2022 2023 2024E 2025E 2026E  EATIRA A4 K5 314.06 314.91 297.00 273.00 259.00
PE 7.51 6.52 573 5.05 447 BWRAHEXK 1.96 2.06 2.00 2.00 2.00
PB 0.91 0.83 0.75 0.68 061  AAeHHEAM (30.90)  (22.50) (7.08) 11.92 27.92
EV EBITDA 8.20 7.36 7.1 6.75 6.47  HRARIE (BH)
B (%) 4.05 4.72 5.37 6.10 6.88 EPS 1.58 1.82 2.07 2.35 2.65
f WK EE (%) 8.47 14.39 10.62 9.84 1219 HRAF - 13.02 14.24 15.75 17.46 19.39
AP
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AN, TRF KA. £, ZIEP ARSI LGN L EABBET AT ARG IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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
(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 G AR EARICI N RN S T AR RS AT AARIT,

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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DMITT BT, B BYAARMRALTH TRIE KRB LR BGITGIEAREZATANSZEAR . TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZRAGHE (BHTAS) LATEATANELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAER (B mdk) A MR 8] 7T R A AR 48 (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

iR

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

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 Wi6: 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 (LB 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 (FmIR) 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]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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