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NN ZE R S N E) 2024 AT =% BN 156.85 12/yoy-9.14%; 13
B4 A1 7.28 12/yoy-10.44%; 33k 1354 #1794 6.87 12/yoy-10.61%; 4
P, 24Q3 JA 56.01 12/yoy-12%, 1344 4178 2.03 1¢/yoy-21.3%. 24 4
MEZER S AN ERTT R, S RHAEDENNNELERE YR, 24
WHARE, BNSEABNEHELELSY, EEALPRETETEHEHT
HAE, BT H A ERERIR, B DARERE, ®&F BE” PR,

LAIRAE RS, BA % A EA A LA

24 FH=ZFE, NAFALAFE 1576%, R EF 0.13pct: A A F
6.89%, Rl T4 0.41pct. 24Q3 £41% 14.55%, FlHI4{K 0.82pct, 3
FLFEIK 1.89pct, KB wAHRM A ALIR T 17, 24Q3 # 4% 5.32%, Flit
M4k 1.31pcte A E 7@, 24 FAT =5 FAHE % RN EI1EIZ% R EIF LR
%551 % 2.90%/3.95%/3.66%, & % A %)% 52 5% A £/5F R 5 R F5 5
Fl b £+ 0.02pct/0.72pct/0.63pct, £ % A B T2 A A £ B2 X .

HZ RO R HBEASSTRLAREREN, FE2EHRHAET EmBk
876 HAEMS ZIXITAT £ THIFFIRARKIHA Bk L HEETEE
WA R ATRGER B AR IR ER, AKBRHE R/ L ILHF 15/20 F
A LGy BB, ANIARER BATRHE S ZHANE 15 7 L, Bk
ERHANES F L. ZERHEHEETH B, RIEERXTHREEEE
By, Mok 2023 FAE VR A S 106298 T4 RIEB R A BAKFTERK
Ural 245, BT REAAH 80 7 ELHGERFRLISF, LPH17 54
WA 0948 ) SR RAR 20 SF, WA B AT AGEANE R PAE AR T LIS

FHARETHREHEEIN, ETHERERAPRETHES

HHAET BT HRERBINRA+EE 0 ER L TUMREE, @778 24H1
He R+ E A AGE L SHN G 59%, LiFdie 24H1 B A2 R R BRI &
tb 34%. fTb s EAE R EA RANSLEART G EMAZLL A L8758
R, B LM w RS Beg, Kk, BREAE, SRR AHE
SMHRGEMBEINABREET, RS RERRS ML,

BAIR 5 14

AAVHUN N 8] 24-26 F)354 A1 A 10.73/12.93/13.57 {e T, 35 EPS
2 #1A4 1.05,1.26,1.33 . 7T b2 8] 25 4 ifind —E M H PE 184 14.22
&, FIEREBIN ST HAiAzR, ELBECHERA ZAL,AET I KRR
B AR Ak, 4T N5 25 4 16 4% PE, BARM 20.16 T, %M “EHT P4

R RN LK, ©HE T HEAERRIAH.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 23,570 22,321 22,440 22,875 23,528
+-% (4.64) (5.30) 0.53 1.94 2.85
2B BN 84 A (AR T E ) 981.47 999.92 1,073 1,293 1,357
+-% 21.03 1.88 7.29 20.57 4.88
EPS (AR T, &) 0.96 0.98 1.05 1.26 1.33
ROE (%) 9.84 9.64 9.62 10.64 10.25
PE (1%) 18.98 18.63 17.36 14.40 13.73
PB (1%) 1.44 1.38 1.32 1.25 1.18
EV EBITDA (4%) 5.44 5.03 4.83 3.70 3.20
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AR (ARD) 20.16
M (AR KE10H288) 18.21
L (ARTET) 18,624
6AMAFHARTH (ARFET) 128.82
52 B A (AR F) 10.25-18.21
BVPS (AR ) 13.24
B AR
L&k
(%) 735300
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B&l: THMFE—EER (TN 8 FMESEF ifind —E M)
B EPS(&) PE(4%)
8 R 2 3) ) AR () 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
002367 CH A e 6.46 0.40 0.51 0.64 0.77 16.45 12.98 10.38 8.67
600894 CH 7 OH R 12.80 0.84 0.98 1.07 1.15 12.33 13.25 12.11 11.33
002645 CH ik FHE 8.00 -0.47 0.17 0.40 0.59 16.16 46.87 20.18 13.54
T He N 8 3448 14.98 24.37 14.22 11.18
L 2024 4 10 /] 28 B
:ifind, &R,
B%2: LEi#d PE-Bands B4£3: LEi&sd PB-Bands
(AR ) (AR)
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7 A 5 4
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FA R R Wind, &R

FAtRR: Wind, %A%
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 30,918 30,700 32,091 33,618 36,301 FMA 23,570 22,321 22,440 22,875 23,528
EI 12,193 12,975 13,940 15427 17,128  FdAKA 19,931 18,725 18,580 18,727 19,261
B 4,565 4,366 2,046 4,490 2,232 BRAE A 86.53  110.62 111.21 11337  116.60
FeAe 3 R 373.63 34390 377.46  357.89  398.44 FLHHA 71213 67110 69564  709.13  705.84
FAAT TR 2 1,895 2,208 1,917 2,288 2,037 FREFEA 74749  837.00 94248  915.01 941.11
HH 8,941 8,336 10,818 8,488 11,369 M4 %A (235.43) (255.67) (418.32) (425.33) (472.71)
FARA T 2,950 2,470 2,993 2,566 3,137 FARMERK 345  (24.47)  (24.68)  (22.88)  (23.53)
FRFHF 2 6,589 6,517 6,597 6,661 6,743  NAMMET K E 7.57 21.89 10.00 10.00 10.00
KA 3,216 3,170 3,377 3,584 3,791 #FHME 287.97  268.99 26500  265.00  265.00
sy 1,763 1,648 1,465 1,319 1,185 & RA1HE 1,630 1,685 1,809 2,188 2,296
T3 7 327.07 30145  317.04 31219  306.91  FkIMEA 38.64 31.83 31.83 31.83 31.83
HAAEFEAD R~ 1,283 1,397 1,438 1,445 1,460  FdshE 1.14 3.17 3.17 3.17 3.17
Wt s 37,507 37,217 38,689 40,279 43,044  FIHER 1,667 1,713 1,838 2,216 2,324
s 21,522 20,632 20,877 20,896 21,991  Fii3AL 13312 15055  161.52  194.74  204.24
FEAlEE S 44.20 66.00 50.25 53.48 56.58  AAi 1,534 1,563 1,677 2,021 2,120
A IR B 3,999 3,933 3,499 3,992 3712 SHMEAME 55244  562.77  603.79  727.97  763.48
A E A Bk 17,479 16,633 17,329 16,850 18,222 13 B&/ 3441 981.47  999.92 1,073 1,293 1,357
ksl [ 399.89 37592 37592 37592 37592 EBITDA 1,732 1,737 1,728 2,047 2,080
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.96 0.98 1.05 1.26 1.33
HAudE R A 399.89  375.92 37592  375.92 375.92
RS 21,922 21,008 21,253 21272 22367 EE&MFiLE
VMR G 2,631 2,742 3,345 4,073 4837  RHFE (%) 2022 2023  2024E  2025E  2026E
A 1,023 1,023 1,023 1,023 1,023 Rk#h
FANR 1,942 1,942 1,942 1,942 1,942 FRMA (4.64) (5.30) 0.53 1.94 2.85
B4R 9,983 10,497 11,419 12,531 13,697  FAlHE 32.30 3.38 7.41 20.89 4.94
)3 B B B R R 12,954 13,467 14,090 14,933 15840 3B EN 844 21.03 1.88 7.29 20.57 4.88
R A AR AR S 37,507 37,217 38,680 40,279 43,044  FAIREH (%)

EXIES 15.44 16.11 17.20 18.14 18.13
NLREER EEIES 6.51 7.00 7.47 8.84 9.01
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 9.84 9.64 9.62 10.64 10.25
2EEHAE 693.79 1,265 1,090 1,562 1,718  ROIC (56.16)  (50.02)  (40.50)  (39.70)  (33.01)
A 1,534 1,563 1,677 2,021 2,120  fxfkfe A
A 18 e 4 286.32  283.06 28537  264.83 23652 K AHE (%) 58.45 56.45 54.93 52.81 51.96
m4% A (235.43) (255.67) (418.32) (425.33) (472.71) A AHHE (%) (75.86)  (77.83)  (78.14)  (79.48)  (81.27)
#F MK (287.97) (268.99) (265.00) (265.00) (265.00) AFHFE 1.44 1.49 1.54 1.61 1.65
FEFEE (1,011)  (431.24) 17712 20442 34433 &HE 0.92 0.97 0.92 1.08 1.03
HezE s 407.76 37528 (365.91) (238.75) (245.28) #iE#k A
B EHALE 260.65 (181.45)  (48.96)  (53.47)  (43.29) EFKEAH%E 0.63 0.60 0.59 0.58 0.56
KA (148.07) (135.33)  (61.32)  (76.27) (108.90) R MkMk# A4 % 5.61 5.00 7.00 7.00 7.00
KB 0.00 0.00 (207.00) (207.00) (207.00) R AFTKHJE 4 E 5.10 4.72 5.00 5.00 5.00
FAIF A 408.72  (46.12) 219.36 229.80 27261  HBRAE (ART)
ERxEHAE (570.85) (873.29)  (75.77)  (21.45) 2580 AR B (R A HEE) 0.96 0.98 1.05 1.26 1.33
FE il 3.64 21.80  (15.74) 3.23 3.09 ARZFAEA(RIET) 0.68 1.24 1.07 1.53 1.68
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 12.67 13.17 13.78 14.60 15.49
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (#) 18.98 18.63 17.36 14.40 13.73
A F AL (574.49) (895.09)  (60.03)  (24.68) 2270  PB () 1.44 1.38 1.32 1.25 1.18
G 3 o 404.38 21440  965.13 1,487 1,700  EV EBITDA () 5.44 5.03 4.83 3.70 3.20
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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

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 IER R TARG B M AE . MAR 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,

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 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
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
(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 HAR. 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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LE#HLE (600835 CH) Lo b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 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 BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
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 &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
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 HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

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

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£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]

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