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BAFh R A = EIR: Q3 F B 25.04 12 (yoy+45.42%, qoq+2.05%),
244 4] 3.97 12 (yoy+20.58%, qog-9.10%). 2024 ¥ Q1-Q3 = AF
I 69.21 127 (yoy+63.27%), V3444 11.66 /¢ (yoy+36.91%), =3
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LS ¥ &
B ARt (AR ) 65.88
&M (ART &RE10 A 28 ) 57.38

FIHe-2.29pp, 37 16-0.55pp. 4 8l LA F R T M AMN D £ 2R N3 T AREE7) 18,042
SRR LR AIF A LA BRI S g, Jaik T DTATSARER (SRTRT S
MM ERT, 24 FAZFANAHEIFTRIFRIM SR AEDANA  gyps (ar ) A
1.55%/3.26%/3.64%/0.42%, F)tt-1.61pp/-0.81pp/-1.37pp/+-F, #ila %

F 4t 8.87%, F-3.79p, % AEEHMENRHA. A R

23 QAR TE, AERFILKEAE ) I

B E 202459 F 30 B, 3 # &7 £ 87.07 2 (A#, TR, B H-3.17%, 21 o

o 7-9 A KT 2422 1L, FH-24.60%. #E 2024 %9 A 30 H, 3 I /\’\

N B FITH 134.34 1L TR HE+16.99%. 24Q3 2 8] % &= BALMR KA N & (15) W

¥t 3.59%), [l tt+1.92pp, ¥ 16+0.81pp, 12 B BAER % 1.67%, FF t£-0.99pp, @2

B tb+1.30pp. 4 &) Aok W B =k, 24Q3 N8 2 EEHINLIR T4 4.21 0

e, FH+84.98%. Oct-23 Feb-24 Jun-24 Oct-24
KR St i, SR £3R F AT R e Wind

BN B ERR T REA R E, N ) R AR G B S ATUR AR R

9, 24Q3 N E)FRIFMEEI LR ITE, ST EFA 13T (BH).

S| ¥ SR Z B OMFE M TITE, AOI N EEFPIRE LT £ ZITE,

¥ AR 438 AT RAGE . o, NS ZFENGERHE P 10GW+

OBB $ 1 AUITH . &AMHLLAITA S BIFML SR EF A BEN.

B A 5 A1

FEBBI NN EM TG RO BAR S TR, Q3 FZITEIKE, &AM

TR G 24-26 FHNKEA E, A 24-26 53 &4 A H A

16.28/17.26/18.44 1c T (AT{4 18.08/21.58/23.30 1z ). T3] 25 4

Wind —& #i#1 PE % 12 4%, % T 3] 25 4 12 4% PE, B 4+ 65.88 7T (AT

{851.75 L), %+#H “EN” F4%R,

RIeeT: FHHRGT R R, RRKKETEL, EFPEYERS,

ZERANBARE AL

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 3,540 6,302 9,865 11,513 12,258

+/-% 72.94 78.05 56.53 16.71 6.47

2B BN 84 A (AR T E ) 713.11 1,256 1,628 1,726 1,844

+/-% 92.36 76.10 29.64 6.04 6.83

EPS (AR T, &) 2.27 3.99 5.18 5.49 5.87

ROE (%) 26.84 33.51 34.60 29.58 26.10

PE (4&) 25.30 14.37 11.08 10.45 9.78

PB (4&) 7.02 4.92 3.73 3.01 2.49

EV EBITDA (%) 19.73 10.52 7.28 6.33 5.48
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B L Ja &4 FH (BF L) PE (#)
JEH R PEH B AR () ex) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
300724 CH Ak h4) 76.05 264.97 1634 2612 3280 3534 16 10 8 7
300316 CH ALY 36.41 476.80 4558 4642 5156 5705 10 10 9 8
300751 CH 9 WAy 111.21 310.73 914 1251 1739 2117 34 25 18 15
688556 SH B A 15.04 82.23 1461 458 584 775 6 18 14 11
=T bb 8] R348 17 16 12 10

E: TR A3 E 4 A A PE &R T Wind —E A
FHRKR: Wind, &%

A£&2: R#% PE-Bands B43: #4% PB-Bands
(AR T) (AR )
— R4 — A%
301 362 H
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226 - ¥ @ ecaa=- 60x 271 A rme! L wmee-- 26.8x
Il r- M l,. -
= = = 50x '.._-"':___l = = = 20.7x
151 - 40x 181 A 14.7x
30x 8.6x
90 A
20x 2.6x
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
FA R : Wind., % 55F 7% FAH R : Wind, {255
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 7665 13,760 19,167 19,805 23,665  ElkMA 3,540 6,302 9,865 11,513 12,258
EI 712.43 1,832 2,755 3,861 5356  FLRA 2,162 3,999 6,636 7,784 8,331
R MK 809.69 1,592 2,167 2,220 2,451  BhAE Al 22.54 60.09 94.06  109.78  116.88
FeAe 3 R 41.81 66.61 103.11 94.96 11592  #FAL %A 116.11 198.88  197.30  227.95  240.25
A K 5358  148.51 167.82  201.36  191.70  #E% A 177.01 25655 39459 45821  485.40
HH 3,888 7,630 11,483 10,937 13,059 Mm% %A 19.64 41.32 (4.08)  (34.20)  (73.50)
FARA T 2,159 2,491 2,491 2,491 2,491 FARMERK (57.25) (120.68) (187.43) (230.25) (245.15)
FRFHF 2 843.55 1,858 2,247 2,366 2,389  ANAMEE DK E 28.97 54.04 60.00 60.00 60.00
KIBF 0.00 3.34 5.18 6.22 752 BESKE 12.48 14.36 16.00 20.00 25.00
sy 39332  942.74 1,279 1,403 1,410 & 2AHE 800.51 1,484 2,053 2,212 2,391
RIS F P 60.10  183.35  205.02 23125  259.87  FdksbkA 0.84 2.64 4.00 5.00 6.00
HAAEFEAD R~ 39013 72852 75818 72546  711.33  @FLksbi 6.04 8.80 5.00 7.00 10.00
Wt s 8,508 15617 21,414 22,172 26,053  #1#HEHR 795.31 1,477 2,052 2,210 2,387
s 5829 10,610 15,141 14,620 17,07  Fii3AL 10048 222,65  309.33  333.02  359.67
FEAlEE S 612.32 51974 51974  519.74  519.74  AAl# 694.84 1,255 1,743 1,877 2,027
A IR B 1,928 3,244 5,339 4,729 6,046  UHMAIE (17.88) (1.12) 11505 15013  182.42
A E A Bk 3,288 6,846 9,283 9,372 10,542  J3 AN 41 713.11 1,256 1,628 1,726 1,844
Jkiksh {4 90.79 1,264 1,235 1,207 1,179  EBITDA 863.08 1,621 2,212 2,389 2,513
K Ik 971  141.01 112.81 84.60 56.40 EPS (AR, #A&) 4.88 5.59 5.18 5.49 5.87
HAeAER A 7 81.08 1,123 1,123 1,123 1,123
R A 5919 11,873 16,377 15828 18,286 &M EILE
VMR G 17.71 79.83  194.88 34501 52743 &#HHFE (%) 2022 2023  2024E  2025E  2026E
A 15447  224.81  314.43 31443 31443 &k#kH
AR 1,418 1,409 1,319 1,319 1,319 FddA 72.94 78.05 56.53 16.71 6.47
ERA 998.59 2,009 3,128 4,333 5634  FLA)E 91.22 85.32 38.42 7.70 8.09
)3 B B B R R 2,571 3,664 4,843 5,999 7,239 RAENEHAIHE 92.36 76.10 29.64 6.04 6.83
R A AR AR S 8,508 15,617 21,414 22,172 26,053  FHAIRS (%)

EXIES 38.92 36.55 32.73 32.38 32.03
NLREER EEIES 19.63 19.91 17.67 16.30 16.54
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 26.84 33.51 34.60 29.58 26.10
Z2EEHAL 577.67  782.08 2,016 1,952 2,221 ROIC 45.81 49.97 64.56 67.98 80.90
A 694.84 1,255 1,743 1,877 2,027 4tk
A 18 e 4 5566  119.95  189.48 24275 22951  #FathE (%) 69.57 76.03 76.48 71.39 70.19
%% R 19.64 41.32 (4.08)  (34.20)  (73.50) 4 AfkieE (%) (2.37) (1.47)  (22.29) (35.58)  (48.68)
BAMK (12.48)  (14.36)  (16.00)  (20.00)  (25.00) EHHLFE 1.32 1.30 1.27 1.35 1.38
FEFEE (316.66)  (842.90) 2549 (340.62) (134.59) & FHkF 0.62 0.56 0.49 0.59 0.60
HiezEas 13667  223.38 7811 22782 19741  BiE#)
R EHALE (1,073) (887.54) (502.72) (281.99) (166.67) EF =A% 0.55 0.52 0.53 0.53 0.51
KA (256.84) (557.85) (547.68) (321.78) (195.62)  mkIk#k A4 FE 6.00 5.25 5.25 5.25 5.25
KB (829.80)  (385.99) (1.84) (1.04) (1.30)  BATMKHA 4 E 1.58 1.55 1.55 1.55 1.55
EXUEI SRS 13.96 56.30 46.80 40.83 30.26  HmAE (ART)
ERxEHAE 598.14 1,026 (590.75) (563.83) (558.98)  ARUL&(FAFHEE) 227 3.99 5.18 5.49 5.87
FE il 184.29  (92.58) 0.00 0.00 0.00 HRZEAEA(RIME) 1.84 2.49 6.41 6.21 7.06
R IHEH 971  131.30  (28.20)  (28.20)  (28.20) AWML (RATHEE) 8.18 11.65 15.40 19.08 23.02
A3 4G o (159.96) 69.98 89.62 0.00 0.00 fEfires
F ARG Ao 553.04 (9.35)  (89.62) 0.00 0.00  PE (%) 25.30 14.37 11.08 10.45 9.78
A F AL 11.07 92698 (562.55) (535.63) (530.78) PB(f%) 7.02 4.92 3.73 3.01 2.49
G 3 o 10526  922.94  922.67 1,107 1,495  EV EBITDA (%) 19.73 10.52 7.28 6.33 5.48
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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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 P

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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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o BAF4 (688516 CH): A eaeisft (FH&) ARNE ., LT3 F/RELXFEN ) FEHAARG NG THT A
1889 1%3 A L,

o W44 (688516 CH): A £arisit (FH) AFRNSE. LT 084 R At XFEN 8] £ ARE KA B A2iEARra) 2 5
IER T AR IER R AR F

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHE

o NMITMIEFE, B AARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFIRMIF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAFLAETAEZM A HZ. KREEPIHFRAEW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R G EARI N Ao B A8 /) FRAFF B, QL3R A N 3] AT
£ 0N,

o H4¥4 (688516 CH): HRIEXRMAAIRNSE ., HFNaA/RALIRET NS EZFAARN )L — R LFRIEA
PR 1% 3% A Lo

o H4¥4 (688516 CH): L ARIEXRMAZ A RN S HF 084/ RAIRET 2 5] £ KIRE A B J2ALAR 69\ 8] E KT
B RF LA R IR,

o RIEKRBM AN LT F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIGIERITALIL, K
Z R H (LAEFTAES),.

o LEIERMAMRAE ., TN/ REKEENG], RIRESRELE, TEmER TRAFA KBS T ARG
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
HEANS TR,

# A3

BRAEH (Fhedh) A RN S HA AR ek E ZEMA T AT HIRSFTIE, TAEXAT SRS, QLIEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
1 2B fo it AN AR EBRAS L RIER (Fimd) AR ). ARE QI PN E BIK R B ERIER (Fhe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,
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B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2024-5F 42 F AR F LA A [ 8]
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