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SBaEd 10 A 29 HAA=FH: Q3 FIKA 710 {24, RF
-119%/-9.6%, J3E4F] 4.76 LA, FIFI+18%/+5.8%. AT=% A 3%
TN 203.7 12 (FlHe+2.4%), 1a#44) 145 1c 1 (B -33%), J=3k
A4 13.1 12T He-32%) o 2 ) Q3 3 £ 4 #9548 th &A1 64 77 98 7 4 (4.50
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24Q3 Tk &I H-14% E 36.6 17T, 4% F) +h-4.6%/3 th-15% % 34.5
Ty ok, AT WAk 4R 3E 5L % BN B He-10%/3R tb-7.7% £ 1.06 7 Tivk. A L
B @, BRBRKRHTBEEAS, 110 £8K/107 KIRER Q3 42 Rk
-19%/+0.4%/+26% % 9.6/8.6/4.2 7=t (IRHL+12%/+1.7%/+106%), B E
KAk 53 BAT W 5 4 A0 B, B0 ) E+5%/-2.5%/+9.4% £ 1.23/1.18/1.19 7 .
[o%, (3R 16-0.8%/-3.3%/-11%) , H HLAL 18] AR A 2540 ST AR BAK B Ao KR
AR 8% 48 B b -66%/3F tb-8.6%0 & 1.2 7wk, ¥HH R H+3.1%/35 b
-5.6% % 1.24 7 Llvk, S AT SHEMNIRLTIT, 8 Q3 FHELEA-LA
# B 3£ b +5.0/-3.9pct £ 19.6%.
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IQ3 X -7%/-5.7%, DMC-4 & #-F B £ 4916 /v, KF#/Q3 K
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FJE LA/ AR AR, RNMTRAML T SOENTL, FtA3
24-26 354 A 25/34/39 1ot (RTAA 27/36/44 fLn), Frbigig
-4.0%/+33.9%/+16.6%, *F & EPS % 2.13/2.85/3.32 T, %% b/ 8 25
FWind — 2 R HA-F 35 23xXPE, 5 % 5 3] & Kt H L % ab 2 5 5 AR o,
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ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 23,657 26,584 31,256 38,040 41,499
+-% 10.84 12.37 17.58 21.71 9.09
2B BN 84 A (AR T E ) 5,148 2,623 2,518 3,371 3,928
+-% (37.30) (49.05) (4.02) 33.89 16.55
EPS (AR T, &) 4.35 2.22 2.13 2.85 3.32
ROE (%) 21.44 7.97 7.44 9.30 10.01
PE (1%) 13.76 27.01 28.14 21.02 18.03
PB (1%) 2.97 2.19 2.08 1.94 1.79
EV EBITDA (4%) 10.42 16.47 16.55 11.67 10.26
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de &M (ART AZE 10 A 29 B) 59.93
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52 AMAEE (AR M) 43.67-64.99
BVPS (AR ) 27.60
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B&1l: “THASFER
BH (IR T (o) EPS (&) P/E (x)
2 8 A AR B ERAD 10A 298 10A 298 2024E 2025E 2026E 2024E 2025E 2026E
R 300019 CH 14.41 57 0.69 0.88 1.06 21 16 14
S8 AR 600438 CH 29.31 1320 (0.55) 0.99 1.67 (53) 30 18
X AAHT AT 003022 CH 16.12 215 0.31 0.38 0.59 52 42 27
T 7 23 16
E: TR ) AR R Wind — &
FHRKR: Wind, &%
B%2: 4 g4 PE-Bands B#43: 484 PB-Bands
(AR ) (AR )
— P — i
268 1 310 4 .
l-l———l----__.'
|
214 " === 30x 233 A | _F—— e —r - mm==- 10.6x
- = = 25x -!- - = = 8.3x
134 20x 155 6.1x
15x 3.9x
67 78
10x 1.6x
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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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 13,539 14,125 19,126 22,002 19,616  FiMA 23,657 26,584 31,256 38,040 41,499
b 2,382 1,787 3,384 5,518 1,660  FikAA 15,522 21,228 25,187 30,307 32,849
B 339.14 1,356 1,249 1,569 1505  FLAts Ao 42611  489.96  562.60  684.72  746.98
FeAe 3 R 23479  166.65 30535  269.10  357.57 FLkFHA 34.01 42.03 62.51 76.08 83.00
FAAT TR 2 690.81  546.69 70354  818.07  841.88 FHFA 41900  638.96  750.14  912.97  995.97
A 7,610 7148 10,363 10,707 12,131  M%% A 33409  567.51  894.41 1,034 1,039
FARA T 2,281 3,121 3,121 3,121 3,121 FABIARK (9.30)  (60.57) (6.25) (7.61) (8.30)
Bl Tk g 40,194 69,219 73914 76,673 76,702 AAMEEHKE 17.39 45.42 30.00 35.00 37.00
KA 33.54 37.16 4557 56.08 69.22  HEAMKE 13.43 87.61 50.00 60.00 70.00
sy 18,790 22,365 31,294 38,278 43,333  #LAlH 6,411 3,418 3,386 4,528 5,273
A 1,420 4,470 4,246 4,023 3,799  FRIMEA 28.17 7177 50.00 60.00 68.00
HAAEFEAD R~ 19,951 42,347 38,328 34,315 29500 Fkshi 121.81 54.46 45.00 48.00 50.00
Wt s 53,733 83,344 93,040 98,675 96,318 A& 6,318 3,436 3,391 4,540 5,291
s 18,293 26,622 38,609 46,199 45801  FifFAi 1,176  852.78  847.65 1,135 1,323
B 5,795 7,118 18,000 18,000 22,013  A#id 5,141 2,583 2,543 3,405 3,968
A IR B 6,746 13,722 10,563 18,658 13,015 Y HMAHis (7.08)  (39.80) 25.43 34.05 39.68
A E A Bk 5,753 5782 10,046 9,540 10,773  J3AENEHA1HE 5,148 2,623 2,518 3,371 3,928
ekt A4 11,463 24,299 20,269 15,855 10,874  EBITDA 8,281 6,134 6,627 8,853 10,354
K Ik 10,842 23510 19,480 15067 10,085 EPS(AKF, %K) 4.35 2.22 213 2.85 3.32
H AR R 620.12  788.62  788.62  788.62  788.62
R A 29,756 50,921 58,878 62,054 56,675 EEMEILE
VMR G 145.42 16.88 42.31 7636  116.04 ARHFE (%) 2022 2023 2024E 2025E 2026E
A 1,074 1,182 1,182 1,182 1,182  mK#EH
FANR 4521 11,384 11,384 11,384 11,384  FIKA 10.84 12.37 17.58 21.71 9.09
B4R 18,200 19,782 21,370 23,819 26,832  FikAlid (34.83)  (46.68) (0.96) 33.73 16.46
)3 B B B R R 23,832 32,406 34,120 36,545 39,527 V3 BHA 8441 (37.30)  (49.05) (4.02) 33.89 16.55
RARAIRARE 53,733 83,344 93,040 98,675 96,318 IHKAIESH (%)

ERIES 34.39 20.15 19.41 20.33 20.84
ALRER e UES 21.73 9.72 8.14 8.95 9.56
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 21.44 7.97 7.44 9.30 10.01
2EEHAE (626.03)  (790.20) 715 14,362 3,034 ROIC 16.29 5.27 478 6.61 6.89
A 5,141 2,583 2,543 3,405 3,968  fxfdk A
718 e A 1,637 2,157 2,351 3,291 4,024 FFAmE (%) 55.38 61.10 63.28 62.89 58.84
%% R 33409  567.51  894.41 1,034 1,039  FAfiibE (%) 67.03 95.13  115.61 90.28 90.69
#F MK (13.43)  (87.61)  (50.00)  (60.00)  (70.00)  EFHF 0.74 0.53 0.50 0.48 0.43
FEFEE (7,929)  (6,305)  (5,694) 6,737  (5,880) ##rtE 0.23 0.16 0.15 0.18 0.10
HezE s 20426 29406  (37.13) (43.80) (47.15) #iEfkH
BEEHALE (12,147) (18,352)  (6,962)  (5949)  (3,941) EFFRAHFE 0.56 0.39 0.35 0.40 0.43
FARLH (11,484) (18,657) (7,027) (6,027) (4,027) KKK A4 E 42.77 31.37 24.00 27.00 27.00
KB (390.00)  189.58 (8.41)  (1051)  (13.13) REAKKAHE 2.96 2.07 2.07 2.07 2.07
FAIF A (272.96) 114.63 73.12 87.66 99.10 EHEHIR (AKF)
ExKEHAE 13,702 18,350 8,552  (6,279) (2,951)  HROMCE (RATHE) 4.35 2.22 2.13 2.85 3.32
FE il 4,686 1,324 10,882 0.00 4,013  HBRZEALR(RFHE) (0.53) (0.67) 0.01 12.15 2.57
R IHEH 9,776 12,668  (4,030)  (4,413)  (4,981)  AMHF £ (RATIEE) 20.16 27.41 28.86 30.91 33.44
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 126.53 6,863 0.00 0.00 0.00  PE () 13.76 27.01 28.14 21.02 18.03
HAE T e (886.15) (2,504) 1,701  (1,865) (1,984)  PB (1) 2.97 2.19 2.08 1.94 1.79
G 3 o 977.50  (788.09) 1,597 2,134  (3,858) EV EBITDA () 10.42 16.47 16.55 11.67 10.26
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— R FARBE
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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
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BT AR AT R
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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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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
(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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
R G AR EARICI N RN S T AR RS AT AARIT,

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,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEZR > RAGFALRSE, 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 ABEAERIESR (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE
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B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEXAFTBELENIGIERANITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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ERREARREE
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FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHE i) AR S LA IR 2T IR BME T AT HMAEFTIE, FELRB LM EMFEl. 2
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032
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#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com
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