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SAC No. S0570524050001
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fanjunhao@htsc.com
+(852) 3658 6000
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xiongchenghui@htsc.com
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SAC No. S0570522120004
SFC No. BPK020
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SAC No. S0570123070139 jike@htsc.com
+(86) 21 2897 2228

B HAE DR ERKRCRRT &, FbEEm 4000 £+ (Q2 #4384 1500 P9 ¥ &2
R+), N3 Q3 F /B4R 1%, #Hix P AEE, RMNFEA S Q4 XFE AR (AR ) 76.25
HRE1.2F K. 2) BjadN: KM4EH Q3 2 )5 % Al Nk 35~38 7 1, WM (ARF HE 10 A 29 1) 69.48
BlRLIRib ¥ ma3g K, 3) #A1R: AR 3TN 8 2 RE R H kA ﬂ'?fi (/\f”;*z?) . 12,471
FALB A AEA 2.73%, Flrb+2.6pct. 3FEL+0.01pct. Al e ik £ 6 PAFAA LM (NRTET) 89.96
{RRAKE, KFCHIAFE NN EY D, Q3 BHBRBRATLATE  pmariem ) o
&, MR EBERHT, &MNEL Q3N RARE LSFRKE,

. BB
AEZE R TAINBARARA, FRERAHE
24Q3 N3 EA1%E 10.3%, Flb+2.6pct. 3#rb-0.8pct. £A4)F IR LK E R %) —7’_{‘%'31
ZHRHI A Q3 BEAAH K Yok, 24Q3 /8 4% 15 I K IV 4% 85 7300
A F 5 AN A 4.2%/2.8%/0.01%/0.09% . B 5 Al 51 ,l
-0.9pct/-2.1pct/-0.03pct/-0.24pct. M = R R Z LALLM K, 2 8] &R 16
T R4 H PTREE -~

(19)

BRRA, AAXWBEHEME ) o %Baz rea ama oau
AAVLATIF] 2024 FHAFRERITEESHAF, “ALZR" BHE
BHGEHR, TREDRNEEE M, kT RBTEAT E B4R, e 0 Wind
—RAEBE EH R NI E R SCRRENEZ TR . ERERIT AT =
M, &MAFLFRPREZNE,
LA E) 24-26 FBA RN, BIFH 76.25 T
ZERE T REBRER LS5 E RS AL, KM LA G 24-26 FEWRE
BB AR B, #m AL EEASFERME 2.0/5.5/82 1Lt (AL
1.9/3.6/5.3 12 70.) . 2#% Tk 8] 25E 1618 21XPE, # JE 2|/ 8] A2 WA A
Kb, BEEAEG, ABEEL L, % T35 25 5 25XPE, st B
AU 76.25 T, 4 “3EF” PR,
KT BRIEERRIAY, MEREFHALZLAME.
ZERMBIRE B
2IEE 2022 2023 2024E 2025E 2026E
BN (ARHEF) 549.26 9,294 31,685 48,665 60,733
+-% 29.08 1,592 240.93 53.59 24.80
2B BN 84 A (AR T E ) 47.77 (82.93) 203.57 546.69 820.99
+-% 96.74  (273.61) 345.48 168.55 50.17
EPS (AR T, &) 0.27 (0.46) 1.13 3.05 457
ROE (%) 7.23 (12.63) 24.03 41.34 40.92
PE (4%) 261.08  (150.38) 61.26 22.81 15.19
PB (4%) 18.66 19.32 11.89 7.82 5.16
EV EBITDA (%) 115.74 90.45 19.24 7.18 5.16
FARR: AT A%, &AM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl TN MEER

EPS (/)
PEHRD KEH () BWHE (o) 2024E 2025E
603719 CH B &4F 12.35 49.52 0.37 0.47 0.57 33.74 26.39 21.79
002847 CH  h#4¥ 52.44 143.07 2.42 3.09 3.86 21.67 16.98 13.59
300783CH = RA#H 27.20 109.07 0.98 1.36 1.85 27.87 20.00 14.71
ST 8] 4643 1R 27.76 21.12 16.70
E: A Wind —& 8, & E 2024 410 A 29 B
TA KRR : Wind, &7
B&2: ZAFMB-SBZ ARSI
AT S
2024E 2025E 2026E 2024E 2025E 2026E
ZAEAN (BF L) 28161.27 38765.17 41448.58 31685.32 48665.47 60732.78
Va4 AE (B F A 190.45 358.85 534.89 203.57 546.69 820.99
&% (%) 9000 10500 11500 12000 13500 16000
E: NS 36T AN T b #3 a
B%3: 7% /&k%H PE-Bands B%4: 7 &kR%EH PB-Bands
(ARB) ‘ (AR.P) _
— T RER — 7 RER
113 - 75 A
| T -
57 __;—H,,;.a;.' ----- 160x 57 4 Tl === Ll §  ecaceca. 13.7x
0 = i - — — 130x - — = 10.9x
== 105x 38 8.1x
67 1 =
] 80x 5.3x
-1 19
(113) 1 - 55x 2.6x
(70) - 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

TR : Wind, %%

FoH R Wind, 4&
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 278.69 2,349 6,945 9,421 12172 KA 549.26 9,294 31,685 48,665 60,733
EI 115.04 1,210 4,124 6,334 7,905  BLRA 461.53 8,430 28,614 43,752 54,445
R MK 14.52 26.93  114.38 10266 16820  FALAHA KM A 3.29 20.97 63.37 97.33  121.47
FeAe 3 R 369 11835  297.72  341.32 45618 FLFA 19.73  433.84 1,236 1,606 1,822
FAAT TR 2 42.87 24843 74470  780.65 1,123 F2%HA 3223 44511 1,331 1,898 2,308
HH 100.11  733.29 1,651 1,849 2,507 MHEEA 273 29.40 35.43 55.70 83.92
FARA T 247 12.54 12.54 12.54 1254 FEAMAEHA 0.00 (6.49)  (15.84)  (48.67) (139.69)
FRFHF 2 910.56 1,576 1,869 2,075 4107 AAMBEEHKE 0.20 0.00 0.00 0.00 4.90
KIBF 0.24 0.00 0.00 0.00 0.00  #FHME 1.52 0.06 0.01 0.01 14.00
sy 43232  850.85  983.57 1,064 1,422 ERAE 4215  (76.43) 39270 1,221 1,829
T3 7 53.04 60.59 59.45 58.63 58.19  FIMREA 0.10 2.15 1.10 1.50 0.10
HAAEFEAD R~ 42495  664.69 82586  952.27 2,627 B ELH 0.67 10.44 27.00 8.00 4.50
et 371 1,189 3,925 8,814 11,495 16,278  AIHER 4158  (84.72) 366.80 1,215 1,824
s 331.49 2,640 6,895 8,591 11,883  Frigdt 0.01 61.30 91.70  303.72  456.11
FEAlEE S 14837  510.77 2,762 4,060 5489 &A1 4157 (146.02) 27510  911.15 1,368
A IR B 117.38  943.17 1,782 1,864 2,870  SHMEAME (6.20)  (63.10) 7153  364.46  547.33
A E A Bk 65.74 1,186 2,351 2,666 3,523 )3 A 84 A1 47.77  (82.93) 20357 54669  820.99
ksl [ 18536  589.33  747.89 82255 94520  EBITDA 109.60 13451  594.22 1,512 2,214
K Ik 11050 14835 13172  106.38  229.04 EPS (AR, %K) 0.31 (0.54) 1.13 3.05 457
HAeAER A 7 7486 44098 61617 71617 71617
R A 516.86 3,230 7,643 9413 12,828 ZE&MHE
VMR G 4.21 5045  121.97  486.43 1,034  2HFE (%) 2022 2023  2024E  2025E  2026E
A 153.50  154.69  179.48  179.48  179.48 A Kk#k7
K AR 30515  364.09  546.40  546.40 54640  FLMA 29.08 1,592 240.93 53.59 24.80
B4R 209.53  126.58  401.67 1,313 2,681  FLAlHE 3858 (281.32) 613.81  211.02 49.74
)3 B B B R R 668.18  645.36 1,049 1,596 2417 VAN 8 %A1 96.74 (273.61) 34548  168.55 50.17
R A AR AR S 1,189 3,925 8,814 11,495 16,278  FAIRA (%)
EXIES 15.97 9.30 9.69 10.10 10.35

ALRER RS 7.57 (1.57) 0.87 1.87 2.25
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 723 (12.63) 24.03 41.34 40.92
Z2EEHAL 70.38 1,023 948.91 1,337 2,382 ROIC 547  (36.58) (231.60) (184.66)  439.82
A8 41.57  (146.02) 275.10 911.15 1,368  4EfER A
A 18 e 4 6548 19210  199.72 24161 30553 %= athE (%) 43.46 82.27 86.71 81.89 78.80
%% R 273 29.40 35.43 55.70 83.92  F AHE (%) 31.26  (50.99)  (98.86) (100.50)  (60.05)
#F MK (1.52) (0.06) (0.01) (0.01)  (14.00)  #EFHbE 0.84 0.89 1.01 1.10 1.02
FEFEE (43.39)  779.68 44517  129.74 64322 i&#kE 0.40 0.51 0.66 0.79 0.72
HezE s 552  167.98 (6.50) (1.53) (5.43) BBk
B EHALE (294.22) (206.69) (485.96) (445.98)  (2,318) EFEAHFE 0.54 3.63 4.97 4.79 437
KA (316.34)  (218.91) (101.70) (147.29)  (2,219)  RMIK#K A% % 4828 44845 44845 44845 44845
KB 20.00 0.00 0.00 0.00 0.00 AT E 5.21 15.90 21.00 24.00 23.00
Az e 212 1222  (384.26) (298.69)  (99.40)  HMEIIR (AR F)
ERxEHAE 122.66  222.26 2,452 1,319 1,507 AROKE (RATEE) 0.27 (0.46) 1.13 3.05 457
FE il 83.59  362.40 2,251 1,299 1,429  HBRSEALRRAMEE) 0.39 5.70 5.29 7.45 13.27
R IHEH 110.50 37.85  (16.63)  (25.34)  122.65 AR (RAHEE) 3.72 3.60 5.84 8.89 13.46
A3 4G o 0.00 1.19 17.70 0.00 0.00 fHfEirk®
FARNARIG Do 1.48 58.94  182.31 0.00 0.00  PE (%) 261.08 (150.38) 61.26 22.81 15.19
A F AL (72.91) (238.12) 17.38 4620  (44.55)  PB () 18.66 19.32 11.89 7.82 5.16

(101.17) 1,039 2,915 2,210 1,571 EV EBITDA (%) 115.74 90.45 19.24 7.18 5.16

)
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AN, BB E, RAKE, ZIEP ARG TR EGGI EEFH IR T AT IF ARG IER KT ANDIAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITHAL . RRAREAARMAEATH TRIERBE T RBAITGIERAREZITANZEAR. TFRF . 4
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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