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NE)NAR ZEF kS JAN 6.27 1L, FH-7.35%), #R16-9.26%; V3A4
#3E 1.06 127, Rl 0.31%, 3ib-16.49%. AT =2 &\ &) £ IAL N 18.57
1L, FH-15.72%; 1348444 3.28 12, FH-27.31%. 238 Q3 )24
HAAREN K 2R EFAEBIK, HBRAN 2024 Fay L FAM, N
3] Q4 VaHEA4FAR M L4 E,

SRFTHATLBIRIE K, 3C/HALEAT LMK
2024Q1-3 /3] 3C FAHAT LB AL & b 30%, FHu3g K 25%; 4% Tk ik
&b 10%, R g K 27%; F FART LI G 6%, FlEK 7%; ik
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B IPR (£H) :
B AR (AR, ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

BEA e
SAC No. S0570123070064 wangzi022582@htsc.com
+(86) 21 2897 2228

LS ¥ &
B AR (AR ) 31.35
M (ART &ZE 10 A 28 B) 26.76

b 27%, BlEb3gk 16%. fEH NS SR I EHHENTHEEfx  TH (/%Rff,?f)» 15,428
KA A I 18%A0 9%, F AN HIF H-5T%42-45%., dod, AaFa oA TIKER (SRTAD) e
THALERRLER, BALLE LNADHEERMAT, BEE—%  pupsirn) 550
B AR, 3CHAET LA AN e T KA,

Eh AR
¥ Q3 BWMARE, LAIELAAE)IETR )
N8 =% £.4) % 35.05%, FFl H-0.55pct, 3 kb-1.06pct; 4 4] % 16.85%, %) e
Bl rb+1.29pct, 3Rpb-1.46pct, ¥ =FF 2 AR 55PN EIRL R TH. AT 20 -
ZEFE NS RAEH 35.44%, FlH-3.92pct, % 2024H1-0.20pct; % F) % 2
17.67%, Flb-2.82pct, % 2024H1-0.42pct. 4 &) =% & %Ak £ 4 (16)
16.07%, FFl+t-2.67pct, & 2024H1+0.37pct, % AF R Tl £ & R4 &, @)
FR.OHEERTR, FRARERLRARZALT AR F Ko .

Oct'—23 Fel;—24 Jun'—24 Oct-24

RE K 8 AMLARFHEK, HTHERBERBESREH —
%10 A 14 BTG (RELAR ADBNARAD LG Hrtg 0w
RITEERITHREB), NAEFREER 245 864101, REFEK
B TR ok Fablisttatidn o HMEA " fo “I65RA M HE
BRAZELEINE", AMTRANG FA L) AR H L5 AH 4
R BRIARE, ATHETHE L REEENRE, BATHE K
Fanya b F K EGE K, H—FRANINGESTESF .
BARM 5 4L
HEAVLF N 5] 2024-2026 523 F 4 ALATM AT, 2R 457 L. 5.47
fLFe 6.74 17T, FIH3Ei&H A #-16.23%. +19.77%. +23.23%, 3t &
EPS % 0.79. 0.95. 1.17 L. Tt/ 3 2025 4 PE # 26x, #8294
FB % = A& K AR B INF 54 By, KT8] 2025 F 33x, * & BARH
31.35 T, #HFENITR,
R T AT ST mb]; FirE K%, A BHEHTAAY.
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 2,515 2,881 2,244 2,553 2,932
+/-% 39.49 14.58 (22.11) 13.75 14.84
2B BN 84 A (AR T E ) 506.40 545.53 456.97 547.30 674.45
+/-% 26.40 7.73 (16.23) 19.77 23.23
EPS (AR T, RATH#EH) 0.88 0.95 0.79 0.95 1.17
ROE (%) 18.99 17.75 13.85 14.23 14.92
PE (4&) 30.47 28.28 33.76 28.19 22.88
PB (4&) 5.79 5.02 4.68 4.01 3.41
EV EBITDA (%) 23.14 20.87 24.39 21.00 17.03
TA R : N8N S RHF TN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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Bk1l: TTadf{ik (20244 10 A 28 H)
EPS (#) PE (#)
JEFRA EH AR e () TAL(Z L) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
002791 CH B A A 31.14 100.13 0.92 0.87 1.14 1.40 34 35 27 22
688179 CH fr42T 15.95 31.60 0.31 0.41 0.51 0.62 48 36 29 24
300124 CH CNHEAR 59.29 1,587.27 1.77 1.96 2.37 2.86 32 29 24 20
=T Eb 8] AR 3 1A 28 31 26 16
FA KR : Wind —& 8, &5
B %2: 435 PE-Bands B#43: 4% PB-Bands
(AR ) (AR T)
IEEoS A
80 - 113 4
60 T &% ., 77T la2FrT7 | emece=- 75x 85 41 00 eeme=" =  mmee=- 19.5x
- = = 65X - 15.4x
40 50x 56 11.3x
40x 7.2
20 28
25x 3.0x
0 T T T T T " 0 T T T T 1
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
FHRR: Wind, ERHFRL FA KRR : Wind, &R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 2,606 2,649 3,039 3,642 4230  FRKA 2,515 2,881 2,244 2,553 2,932
b 1,115 1,112 1,948 1,840 2,784  FLABA 1,532 1,788 1,439 1,587 1,816
R K 811.39  813.85  452.01  987.92  665.63  FALAHA AN A 16.53 19.17 11.22 12.76 14.66
FeAe 3 R 2.46 2.50 1.37 3.03 202 FLFA 120.87 14327  109.97 12254  140.72
FAAT TR 2 8.17 6.35 4.96 7.91 6.87 wEFA 18145  189.56  134.66  137.86  158.31
HH 602.95 47105 393.09 560.39 53051 M5 %A (14.85) (5.12)  (14.57)  (18.27)  (68.43)
FARA T 65.08 24279  240.26  242.83 24094  #FARMIK (2.27) (8.44) (4.30) (2.55) (2.93)
Bl Tk g 820.44  999.97  789.35  865.10 96525 AAMMEEAIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 7.25 (0.02) (0.02) (0.02) (0.02)
sy 687.06 69582  541.81 59349 67421 ELAE 57842  617.81  517.06  619.83  764.47
A 3416 13594 15193  170.05 19241  FdIbkA 0.29 3.18 3.18 3.18 3.18
HAAEFEAD R~ 99.23  168.20 9561  101.56 98.63 Bk 0.64 0.39 0.39 0.39 0.39
= 3,426 3,649 3,829 4,507 5195  AIMEHR 578.07  620.60  519.85  622.61  767.25
s 737.05  559.80 51361 64508  658.21  Fif3Ai 71.67 75.06 62.88 75.31 92.80
FEAlEE S 0.00 1.08 0.00 0.00 0.00  ##1H 506.40 54553  456.97  547.30  674.45
A IR B 551.37  402.44  365.00  481.78  487.04 Y HMEAENIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 185.68  156.28  148.61  163.30 17117 A& d4A)H 506.40 54553  456.97  547.30  674.45
Ak [ 22.82 16.17 16.17 16.17 16.17  EBITDA 619.00  686.66  553.04  647.48  742.75
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.06 0.95 0.79 0.95 117
HAudE R A 22.82 16.17 16.17 16.17 16.17
R A 759.87 57597 52979 66126 67438 EEMELE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023  2024E  2025E  2026E
A 48156  577.79 57655 57655 57655 RK#H
FANR 902.64  796.16  796.16  796.16  796.16  FIMA 39.49 1458  (22.11) 13.75 14.84
B4R 1,331 1,732 2,189 2,736 3,410  FLAlHE 2475 6.81  (16.31) 19.87 23.34
)3 B B B R R 2,666 3,073 3,299 3,846 4,521 )3 AN 8 %A 26.40 773 (16.23) 19.77 23.23
RARAIRARE 3,426 3,649 3,829 4,507 5195  FKAREH (%)

EXIES 39.08 37.95 35.90 37.82 38.05
ALRER EEIES 20.14 18.93 20.36 21.44 23.01
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 18.99 17.75 13.85 14.23 14.92
2EEHAE 25453 37641  898.11 (6.12) 1,020 ROIC 32.33 27.48 32.90 26.49 35.39
A 506.40 54553  456.97  547.30 674.45  f2ERESH
8 4K 54.00 71.84 48.28 43.73 4461  FFAfE (%) 22.18 15.78 13.84 14.67 12.98
W45 R (14.85) (5.12)  (14.57) (18.27) (68.43)  # AfRLE (%) (41.36) (35.72) (58.85)  (47.69) (61.45)
#F MK (7.25) 0.02 0.02 0.02 002 HEAHKE 3.54 4.73 5.92 5.65 6.43
FEFEE (332.68) (245.32)  400.66 (577.65)  370.71  &FHkF 2.70 3.87 5.14 4.76 5.60
fiugg e 48.90 9.45 6.76 (1.25) (1.44) EERS
BREHRLE 194.61 (228.04) 162.29 (119.52) (144.81) HEFFFHFE 0.81 0.81 0.60 0.61 0.60
TALH (151.79)  (228.25) 164.97 (116.39) (141.16)  mAKIKKFH#F 4.24 3.55 3.55 3.55 3.55
KB (11.38) 0.00 0.00 0.00 0.00 AT E 3.45 3.75 3.75 3.75 3.75
E R & 357.78 0.21 (2.68) (3.13) (3.65)  HmAgH (ART)
ERxEHAE (75.39) (162.60) (225.26) 18.27 68.43  HRM A (R ML) 0.88 0.95 0.79 0.95 117
FE il 0.00 1.08 (1.08) 0.00 0.00  AMRZFENEA(RIHET) 0.44 0.65 1.56 (0.01) 1.77
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 4.62 5.33 5.72 6.67 7.84
£ il LI A 81.55 96.24 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (15.76)  (106.48) 0.00 0.00 0.00  PE () 30.47 28.28 33.76 28.19 22.88
A F AL (141.17) (153.43) (224.19) 18.27 68.43  PB (1) 5.79 5.02 4.68 4.01 3.41
G 3 o 37139  (14.61) 83514 (107.37) 94354 EVEBITDA () 23.14 20.87 24.39 21.00 17.03
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I

DHIFE 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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

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 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 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 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-Z2UEFHE",

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
FIBENGMIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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

Mk BRIER (Fhodk) AN LA H Ak e akE 2 mmM LYK AT HIRSFTIE, FALABLY S5 A
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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