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A XK

A (AR P) 21.45
&M (ART &RE10 A 29 1) 17.70
AL (AR T A ) 9,322

AHERE, @ 23 FRMAENS RO FHIRK. BRIEET 280, A O AT OISR (AT boroel
5] Q3 W4 6.75 77 4R, Rl 40%. 5 —H @ 7 O A St 0 Rl 03k,  gyps (nr ) T e 6s
Q3 h o2 R +37.5% % 5.5 7 4., LA BAH R, 2% B BN

BT R, B HAREERNERAH . KMAARATED R poiaR

Bilsi, Q4 oA 2RI K&,

— RT3
(%) # %300

R TR Q3 LA ERRL TR 76
24Q3 » 8] £ 4] £ 3R 16-3.99pct, Fl-2.82pct £ 25.18%, K £ 48] I HES 49

FEMR AN, KHFE BB IR S R BT, 24Q3 2\ ) 45 3 E/ 2

T EIFRRENHNA 3.41%/4.21%/5.06%, F) rt-1.40pct/-2.66pct/ © ~ 'y

-0.98pct, #*#1t-0.41pct/0.86pct/-0.32pct, #A1A 3F A A A BFA 7 . mAA - “\f"

FFIT % 4pct £ 6.79%, M &KFRIMIE=LF A G MA® £ 6000 O o3 Fenza  omoa  oooa
7 AT S F Ty

BARM 5 4L

# &3 8) 150cc HFE AR & iR, B £ 2 N BT R A5 £ A

HBEVR TR, Bl 524 F XA P EK. KA1 T A 24-26 5 £ 4] £R1%,

At 8] 24-26 03B %4004 5.7/7.0/8.3 1z . (FT44 6.1/7.25/8.4 1t ),

*t &2 EPS 1.09/1.33/1.58 7T, T kb 8] 25 4 Wind —Z i # PE #1554 16.5

f, FAVL TN 3] 25 5 16.5 12 PE, at & B AR# 21.45 T (3744 21.06 ),

i “EN” TR,

Rieie: BN RHEZRERETHERTAAM; BT HEANE,

2ZE AMFAR S HA

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 5,648 5,098 6,434 7,903 9,468

+/-% 31.07 (9.75) 26.21 22.84 19.80

2B BN 84 A (AR T E ) 417.67 464.02 571.93 700.12 832.07

+/-% 75.78 11.10 23.26 22.41 18.85

EPS (AR, RAHHE) 0.79 0.88 1.09 1.33 1.58

ROE (%) 12.87 11.70 12.39 13.80 14.64

PE (4&) 22.32 20.09 16.30 13.31 11.20

PB (4&) 2.67 2.10 1.94 1.74 1.55

EV EBITDA (%) 13.90 11.82 8.39 5.96 4.15
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Bkl RiLEH: TwpaHEL

1 EPS (&) PE (48)
EFR R N8 AR (fe ) 2024E 2025E 2024E 2025E
301345 CH HiEE 72 3.51 4.51 18.7 14.6
603129 CH AR 7 240 8.87 11.20 17.8 14.1
603766 CH [ #8 A 178 0.54 0.62 16.1 13.9
689009 CH U5 8-WD 328 15.42 21.18 32.0 23.5
£ 193 21.1 16.5
E: HAERE 0 A 29 B EPS. PE 4% Wind — & M4
TR kR : Wind, &%
B%2: 4B PE-Bands B4£3: KIizA4 PB-Bands
(AR ) (AR )
BRI R
43 1 39 1
32 4 mee T el e 40x 29 4 000 === =S  ececa. 4.2x
— — — 30x - — — 3.4
2 25x 19 2.6x
20x 1.9x
11 10
15x 1.1x
0 T T T T T ] 0 T 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
AR Wind, 545 A KR Wind, 55758
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Z A

x=athk #)38 &
2R (ARFEH) 2022 2023  2024E  2025E  2026E & H£K (ARFEF) 2022 2023  2024E  2025E  2026E
RAF 4,717 6,319 8,658 9,856 12,490  FdMA 5,648 5,008 6,434 7,903 9,468
I 2,795 4,605 5,812 7,140 8,554  FimA 4,115 3,695 4,758 5,807 6,957
A 452,08  380.61  670.34 62061  926.01  FLALAM A 369.59 30543  440.72 54137  648.59
Fohe B 50.62 55.47 78.43 86.04  111.00 FLH M 199.52 21801 22519  276.61  326.66
A ek 61.02 25.34 83.65 5023 11017  FmEEM 276.00 27754 24127  280.57  326.66
At 1,251 1,210 1,959 1,908 2,725  MH%A (187.43)  (186.19) (252.99) (234.63) (255.77)
RALEAD T~ 107.39 42.41 54.60 51.39 64.16  F EAMLIL (87.75)  (46.92)  (64.34)  (79.03)  (94.68)
FRHE A 2,017 2,146 2,306 2,519 2,737 NAMMEEAIE (5.44) (8.34) (8.34) (8.34) (5.00)
E3E Sy 185.03  164.39  112.02 82.02 62.02  #AEAIE (14.13) 3469  (31.74) (5.81) 5.40
E A 1,053 1,108 1,315 1,518 1,712 BRAH 463.87 49524 64154  788.09  938.93
R 5 362.95  350.11 37352  407.04 44886  FkIMKA 16.51 15.12 15.12 15.12 15.12
FAedER AT~ 416.02 52358  505.86  511.02 51459  #wsbI ok 4.71 2.81 2.81 2.81 2.81
¥ X 6,735 8465 10,965 12,374 15228  AIMEHR 47567 50755  653.85  800.40  951.24
Rk 2,767 2,889 5,025 5,874 8,067  Fifft 78.45 52.01 78.46 96.05  114.15
S 0.00 1313 794.32 1,509 2197 AA#E 397.22 45554 57539  704.35  837.09
B AR 1,011 1,003 1,591 1,574 2218  VHMEAEHA (20.46) (8.48) 3.45 423 5.02
FARH B 1,756 1,873 2,640 2,792 3,652 )3 AN 8] 4 A 417.67  464.02  571.93  700.12  832.07
R R 453.03 1,130 1,129 1,128 1,127  EBITDA 500.08 49122  641.05  799.85  974.97
K 10.32 8.99 7.94 6.97 594 EPS (AR, %A) 0.92 0.88 1.09 1.33 1.58
FAdER A 1A 442.72 1,121 1,121 1,121 1,121
R A 3,220 4,019 6,154 7,002 9194 EEMFIE
VIR AL 18.86 10.64 14.09 18.32 2334 AitEE (%) 2022 2023  2024E  2025E  2026E
MEA 468.93 52719 52667 52667  526.67 AKk#H
KRN 1,549 2,071 2,071 2,071 2,071 FRKA 31.07 (9.75) 26.21 22.84 19.80
RS i 1,468 1,804 2,235 2,763 3,391 kAl 92.76 6.76 29.54 22.84 19.14
)3 & #F N S AL AR AR 3,495 4,435 4,796 5,353 6,010  J3 4/ 84l 75.78 11.10 23.26 22.41 18.85
RARAIRARE 6,735 8,465 10,965 12,374 15,228  FAIREH (%)
EXIES 27.15 27.51 26.04 26.53 26.53

ALRER S 7.03 8.94 8.94 8.91 8.84
At R (ARFER) 2022 2023  2024E  2025E  2026E ROE 12.87 11.70 12.39 13.80 14.64
ZEENRLE 1,041  591.02 71546  888.07 1,033  ROIC 38.70 43.80 60.78 81.83  107.89
A 397.22 45554 57539 70435  837.09  {:tkfkH
A7V 4 104.01 13170 14368  155.05  184.82  # = fifk% (%) 47.82 47.48 56.13 56.59 60.38
4% A (187.43)  (186.19) (252.99) (234.63) (255.77) 4 AfkbE (%) (67.97)  (79.37)  (82.30) (85.12)  (87.82)
HEMA 1413 (34.69) 31.74 5.81 (540)  FEAE 1.70 2.19 1.72 1.68 1.55
FEFELH 43813 (73.12) 24437 28864 31111 #E#hikE 1.20 1.75 1.31 1.34 1.19
ez as 27459 29778  (26.73)  (31.14)  (39.18) #iE#AH
BEEHALL 67.89  458.64 (327.65) (365.85) (387.45) EKERAHE 0.95 0.67 0.66 0.68 0.69
KA (462.07) (323.14) (353.18) (394.42) (419.96) Rk H A #E 12.02 12.24 12.24 12.24 12.24
KR 150.52 12.98 52.38 30.00 2000 EAHMHAHE 4.67 3.67 3.67 3.67 3.67
FAedgE AL 37945  768.79  (26.85) (1.43) 1251 #BBER (ARF)
ERiEHALE 8462  693.84 81927 80516  768.77  HMUKE(RATHF) 0.79 0.88 1.09 1.33 1.58
S 0.00 1313 78119 71422 68876  HMZEMLA(RITHG) 1.98 1.12 1.36 1.69 1.96
R IEER (1.49) (1.32) (1.05) (0.96) (1.03)  HMA K (RAHEH) 6.64 8.42 9.11 10.16 11.41
H 3R G Ao 15.40 0.00 0.00 0.00 0.00 fffirek
KRR A 159.13  522.03 0.00 0.00 0.00 PE (4%) 22.32 20.09 16.30 13.31 11.20
HAe % F e (88.41)  160.01 39.13 91.90 81.04 PB () 2.67 2.10 1.94 1.74 155

1,253 1,766 1,207 1,327 1414  EVEBITDA () 13.90 11.82 8.39 5.96 4.15
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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
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ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
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—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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 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.

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 AR N Ao B AV BE ) 3RAF 380, GL3E0R A A 3) A 4R4T Ik
£ 0N,

o BEIEEAMMARNE LF NS A/RELBEET NS, RIXAARHESAE FRXKEHN NG EF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
B FZFR,

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 &
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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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