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L EFR £
2024 %10 A 28 8 | T E A 4%

LHAEMEAA SR Q3 2 FFFANE I 1343 e (yoy+9.33%,

qoq+0.65%), Ja##4#] 7.93 1z (yoy+9.69%, qog+9.69%). 2024 4
Q1-Q3 5% #M & dk 39.59 1L T (yoy+8 76%), V3 E & A 2227 1L
(yoy+9.12%) . /&) #1iE3E k 454, #F = RS Hh Fo THAE %fr 50 . T4%
R, #ii¥E 16 1'6}]1, B R AR E 58 Uik, ¥MEFAREH, FF
AR BFAE T BN HARBAA Y, BARN 6.06 T, 4hHF “EN” FL,

FEARARMEER, SAELEHE

N 8] 24Q3 KR ER AL K 2 £ 1237 1L, % 23 FREK 12%. »
A RH—T R RETH L, RIREFNEKR, € REBHETL, Wik
ALY AL Ty, ALK P RS, B BFE A SRR AR AT RCE, M T AR
K, 24 FAT=F FART L5454 £ 3.67%, FrH-0.02pct, &A#k 7

BE PR (ER) :

B it (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

IR AR
sunyixin@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070041

P9 ¥ &2
BARM (AR ) 6.06
AEH (AR #E 10 A 28 H) 5.28

S, AL (AR T ET) 30,588
6 MNAFH BRI (ARTET) 225.43
R ERIRS, RIABR S , Bty e
24Q3 ARRBEBAAT K~ F 0.92%, % 23 4 K+0.01pct, A I hai1a
R 1%AN, AR R R & B S F 426.01%, 4 23 FK-22.38pct: pryn x g
:}i%~? 3.91%, %% 23 ¥ K-0. 17pct. NIE; Q%HU@ TRE S REE,
HE 24Q3 K, MBS —RFALRE 17.44%, ¥ ALLFEH 18.60%, ) ele
£ 23 F R KMa#RA. 24Q3 KAATE 17.17%, % 23 4 K+2.54pct, VoA 24 7300
B K16 E 1, 5
6
B CRB AL Rk, RASRATTL o Ny
o8] B CRE+AHRE KK, “3+N” Jk%*&ikf%%ii% AL = AR AE
PHK, FETFRBTMA, BEH. HHELS KT LML, EIF. K%, O s renon smon oo
HHEEZA My Tk, 7 AR HCRAL & LA T A MRN8 KA AL, R —
N B Bk e AL A 10 55, KIS B IR e AoAt 3, B Rk TR Wind
WXL T RT, SR NARRRKENES M,
gﬁ% “%)\» .H'_%
BB\ S K F KA, KAE S LSRR TR RS RIL, it a)
2024-2026 4 )3 & 4 A 7@ 29.19/31.87/33.95 1z 7, F] H +9.75%
19.17%/6.52%, =Tt/ 8) A8 K 8 — & 41 PB(2025E) /14 % 0.87x, #* /&
BNkt R A, KEREHRF, 4T 2025 4 PB 15N £ 1.3X,
st B AR 6.06 T, 4H CENT TR
R AIEEDFRRELARNE, THERKTHERRAIE, B KRR
ol 38
ZERMBARE A
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 4,346 4,787 5,241 5,686 6,049
+/-% 10.29 10.14 9.49 8.49 6.38
2B BN 84 A (AR T E ) 2,412 2,660 2,919 3,187 3,395
+/-% 16.36 10.31 9.75 9.17 6.52
EPS (AR T, #7 #7%) 0.81 0.63 0.50 0.55 0.59
PE (1) 6.52 8.44 10.48 9.60 9.01
PB (4&) 1.01 1.28 1.25 1.13 1.03
ROE (%) 15.89 16.42 13.82 12.40 11.98
ROA (%) 2.32 2.43 2.31 2.30 2.27
PAP R IR SR BRI
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bil: EFTwAaEME (BE 2024 10 A 28 H)

L8 B ERD PB(2025E)
HhEALT 000415 CH 0.54
AEF A 000987 CH 1.21
WAL B 600705 CH 0.87
EXLY A 0.87
FARR: AMAKGE—HAM, EEAR
B %2: x4 PE-Bands B%3: x%4# PB-Bands
(AR) (ART)
LA L e
17 A 8 -
___-__n.-'_“ "_ -
= ! TN L I
13 1 po=— -2l === 25x 6 = S e 1.7x
g L am === I R S b Bl
I— -1 _ - = = 20x ____Il---n"" - = = 15x
-—d - L e
8 1L - —— 15x 4 1.3x
10x 1.1x
4 2 A
o 5x 0.9x
0 : : : 0 : : :

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA R Wind, &R

FrtRR: Wind, %A%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

FliH % gl i &
2R (ARFER) 2022 2023 2024E 2025E 2026E 4&HFE ARTFEA) 2022 2023 2024E 2025E 2026E
LRI ON 4346 4,787 5241 5686 6,049 IHEAALFHY 3703 4,808 6,250 8,125 10,563
F 4B BMERN 170,51 (111.00) (112.11) (113.23) (114.37) &%= 66593 676.32 81159 973.91 1,169
ALEBN 4,148 4,800 5,294 5743 6,108 HEE 104,623 114,436 126,229 134,780 143,689
FAAN 2802 97.76 5877 5653 5509 HA&E 108,992 119,920 133,291 143,879 155,421
B I (1,127) (1,245) (1,340) (1,427) (1,512) 4aiifdk 64,180 74,699 78,434 82,356 86,474
%M (427.63) (498.26) (487.42) (523.10) (550.43) At fi i 28,841 27,372 30,458 34,534 39,272
BRI K (676.02) (705.31) (812.36) (852.89) (907.31) & fifk 93,022 102,071 108,892 116,890 125,746
A (23.51) (41.22) (40.36) (51.17) (54.44)  Fii 2,987 4,250 5793 5793 5,793
BiE A 3219 3542 3,901 4,259 4,537 VY HEAKRE 000 000 000 000 0.00
R T S ON 089 187 105 114 121 HfeRE 12,983 13,599 18,606 21,196 23,882
ER 2 (4.26) (0.58) (7.34) (7.96) (8.47) ER& 15,970 17,849 24,399 26,989 29,675
EIDERE 3216 3,543 3,895 4,252 4,529
B AFAL (803.93) (883.26) (975.23) (1,065) (1,134)
% #14 2,412 2,660 2919 3,187 3,395 fAEL5EAIKFE
VHIE RS 0.00 000 000 000 0.00 #£HFE (%) 2022 2023 2024E 2025E 2026E
=R e AN 2,412 2,660 2919 3,187 3,395 EEH4FE (ARFEFF) 2,412 2,660 2919 3,187 3,395
e 4335 5153 50.00 50.00 50.00
KR EPS (AR 464 6) 081 063 050 055 059
2HEE (ARF) 2022 2023 2024E 2025E 2026E  PE (4%) 6.52 844 1048 960  9.01
AT 523 412 421 466 512 BVPS (AR® ##EE) 523 412 421 466 512
L34 9 035 032 025 028 029 PB(#) 101 128 125 113 103
EPS 081 063 050 055 059 ROE 1589 1642 13.82 1240 11.98
EPS (R A74%) 081 063 050 055 059 ROA 232 243 231 230 227
TR R: A aAE BRI LAN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 Ak AE 5 KR AR R AGAT G IE KR R EAT AFH AR A M S A 5. RIEFITRAN “MAx AL 6.3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o L7444l (600901 CH): L FIERMMAMRNE . EFadfe/RLHFEE N EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMMmH (QFEFTES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

ik

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, A5 R RN T B M R AR B RIER (I Amdi) A TR 8] 7T A A4 (U
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
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 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

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

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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

#,7%: 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
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