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NENAR 24Q3 W4, Q3 AT LA 16.17 2 (yoy +14.85%,
00q+12.44%); S=I2HE% 4] 1.89 12T (yoy+22.13%, qog+20.96%); =
JEa A4 4] 1.87 127 (yoy+21.24%, qoq+20.42%). A &)tk 245 e bk if 38
K, FRBEAREERINFAL, BT HIERTA), FHNS] “EN TR

WEF R Gibedd, L4AREFAA

28] 24Q1-3 £ ALE I 40.90 12T (yoy+23.52%), 5 IV 4 4] 4.36 1L
7 (yoy+37.56%), F=dk4#] 4.31 1. (yoy+38.60%), b%rtkik gk,
/3] 24Q1-3 #ARE A FE 23.05%, R +0.09pct, #4% 10.65%, Rl
+0.99pct, 24Q1-3 #F £ A E 5 A% 23.07%/23.40%/22.73%, HAk& I
BAFAE, Q3FILRA THELEZR * BN EMFrh. ANt ELEE
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SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000
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miaoyufei@htsc.com
+(86) 21 2897 2228

B L
gitengyuan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523120005
SFC No. BTM578

AR
SAC No. S0570524080002

P9 ¥ &2
B (AR ) 48.60
AAH (AR HE 10 A 29 H) 35.95

176 TIN5 158 R 3% B &5 A4 9.6%/4.4%12.3%/-0.4%/3.4%, F) bt %L ﬂ‘?ﬁi (AP’;%‘? ;ﬁ) . 11,224
) 5/-0.3/-0. . > Z gnl—\%, /—~'%A"l‘”‘ﬁﬁ\ LN 6 MNAFHERIH (AKTET) 177.37

%t_);r/;;f/ (1;;3% (2 fﬁgﬂp%ﬁf%— 2 RBEARE R A R EE ., R % o2 s B (R ) il

=/ WEAN G AT, BVPS (AR ) 14.24

EBINE REHTRS, 35 L$d6EIRA B A 2

HINEMAER, Tk, HEPSEFHT, CRBTA Lk, ©HiEEE

KOG, RBEXEEHE, TE 19 ANTEBHE D 47 LT, R ) — IRt

26%, HP 9 At 6.1 1CEL, B 23%, HiEFHHE, N8R MED 53 77%300

H+ AL [ IRF ek, —H @GR ER, AlRERE., Likw AE -

M AR R K e S AR B, B — o E AR B s A RALIAE, B3R 19

F+FHE CQC. £#H UL, k¥ CE. Bl DNV-GL ikiE% — £ 7] EH A S )

BAATINIE . A 8] 9k 546 O A], LR FEIMTE S8, MAEHIMLAN . Sl '\r a

F AN b bR, NG BARAH D —F R, O s ron omas omas

ﬁ’ﬁ’]‘f"ﬁiﬂ"]}—ﬁfﬁﬁ #H KRR Wind

HAVEF 2024-2026 )7 44 A FNME A 6.37/8.44 /10.41 12T, B bbig

E A 27.92%/32.45%/23.38%, 3t 5 EPS # 2.04/2.70/3.33 T, #E

10 A 29 B, Tt 3] 25 4% Wind —&F40-F3 PE 4 17 X, FEF N3

LETHHFRREFASELAZER, HELE+LRLG BHIBIEH DT

WM, KM% T 25 4 18 X PE, B i7#) 48.6 T (#74H 40.8 L), %44+

“9’5)\” iir_é'&o

AT BAREMS T ARATE, Fiy KRR, b LHEER

BIER, THF B,

ZERMIBARE RFA

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 3,236 4,948 6,404 7,992 9,611

+/-% 59.40 52.91 29.42 24.80 20.25

2B BN 84 A (AR T E ) 265.29 497.87 636.86 843.52 1,041

+/-% 64.38 87.67 27.92 32.45 23.38

EPS (AR T, &) 0.85 1.59 2.04 2.70 3.33

ROE (%) 31.71 19.22 14.10 16.40 17.78

PE (4&) 42.31 22.54 17.62 13.31 10.78

PB (4&) 11.56 2.67 2.33 2.05 1.80

EV EBITDA (%) 33.12 14.04 10.95 7.99 6.13
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Bl FLRRARFLER Bk2: BEAFMBRARLER
fer m— N YOy () "
60 1 N N yoy - 350% i w— 3 A1)
6 1 a4 Fliyoy (&%) - 350%
50 | L 300% . L 300%
t 250% L 250%
40 A 4 A
L 200%
L 200%
30 A 3 - - 150%
F 150%
- 100%
20 - 2 A
- 100% - 50%
l 4
10 A L 50% 0%
0 - . . . r + -50%
0 T T T T - 0% 2020 2021 2022 2023 2024Q1-3
2020 2021 2022 2023  2024Q1-3
FoH kR Wind, &L FH KR Wind, &R
A%&3: £AR54HETR Bk4: SRFRNELL
HERRAE
30% 1 A% - - - - AR 6% — e - EEHRE CRAFR)
mﬁ%gmi‘
EF & E3
= \/— ™ ﬁ‘i}‘ m};
4% \—/
20% - —_—
3% - -7 T~o
15% - e
2% -
10% - S~a eemm
S~ e - - - 1% -
5% - 0% /\ .
—
0% T T T T ‘ -1% -
2020 2021 2022 2023 2024Q1-3 2020 2021 2022 2023 2024Q1-3
FA R : Wind, %557 FH R : Wind, %
B&5: THA/EEL (Wind —8H#, HKE 2024 4 10 A 29 HAKEMN)
& H B EPS (&/f%) PE (4&)
() (o) 2024E 2025E 2026E 2024E 2025E 2026E
688676 CH A 35.11 160.61 1.42 1.99 255 24.65 17.64 13.79
603861 CH aEEE 8.79 38.33 0.42 0.59 0.73 20.72 14.91 11.98
002922 CH #R R 17.58 68.94 0.98 1.29 1.61 17.96 13.65 10.92
002028 CH BB A 76.99 597.67 2.65 3.30 4,01 29.02 23.36 19.19
H{E 23.09 17.39 13.97
301291 CH TGRS 35.95 112.24 2.04 2.70 3.33 17.62 13.31 10.78
FA kR Wind, 2 &5
B %6: ¥Afa® X PE-Bands B%7: #Afaw X PB-Bands
(AR ) (AR )
B e v, &, LGRS
59 151 -
-
PP
4 4 L= meme=e- 30x 113 A ,'___ i 10.0x
- — — 25 !"" ______ - — - 80x
i _J—l—’_'_
30 20x 75 ‘ 6.0x
15x - 3.9x
15 - 38 1 W
10x - = 1.9x
0 . . . . . . 0 . . . . . .
Jun-23 Sep-23 Dec-23 Feb-24 May-24 Aug-24 Oct-24 Jun-23 Sep-23 Dec-23 Feb-24 May-24 Aug-24 Oct-24
FA R : Wind, &5 5% FA KR Wind, &%
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 3,014 6,792 7,626 9,228 10,218  EHRMA 3,236 4,948 6,404 7,992 9,611
A 403.60 2,981 3,237 3,457 3,834 FLRA 2,551 3,826 4,941 6,141 7,358
B 1,383 2,144 2,420 3,276 3574  FRAE Al 15.38 17.26 26.31 32.90 37.53
FeAe 3 R 34.23 71.82 65.43  105.86  100.12  #F®H A 116.29  181.43 23053 27333  325.40
FAAT TR 2 87.87 60.50 13152  108.13  180.06 FE% A 82.94 12817  160.09  189.81  225.97
A 581.35  994.81 1,041 1,489 1543  MH%A 17.96 (6.18)  (28.25)  (31.71)  (34.10)
FARA T 52378  539.15  729.81  791.30  986.78  # FMAAAik (26.97)  (52.72)  (68.23)  (85.16) (102.41)
Bl Tk g 783.63 1,044 1,279 1,543 1,815  AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (0.04) (1.06) (1.06) (1.06) (1.06)
sy 47354  490.30  641.40  829.50 1,034  EFAE 29330  559.92  716.54  948.92 1,171
A 97.22  129.60  149.88  173.92 19828  FkshkA 0.48 0.34 0.54 0.46 0.45
ERUEIY AL 212.88  424.01  487.36  540.00 58223  Fkshi 0.59 0.20 0.66 0.48 0.45
= 3,797 7,836 8,904 10,771 12,032  ALHER 29319  560.07  716.42  948.89 1,171
s 2,495 3,561 4,025 5,255 5748  FRi3AL 27.90 62.20 79.56  105.38  130.01
B 58.67 9.70 9.70 9.70 9.70  ##1H 26529  497.87  636.86  843.52 1,041
A IR B 1,172 1,875 2,060 2,831 3,030 SHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,265 1,675 1,955 2,415 2,708 )3 AN 5] 4 A 26529  497.87  636.86  843.52 1,041
ekt A4 331.42 63.85 56.43 49.00 4157  EBITDA 340.01  591.83  734.22 978.35 1,213
KK 315.34 37.14 29.71 22.28 14.86  EPS (AR, %K) 1.13 1.82 2.04 2.70 3.33
HAudE R A 16.07 26.71 26.71 26.71 26.71
R A 2,826 3,624 4,081 5,304 5780 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 23415 31220 31220 31220 31220 ARK#EH
FANR 205.71 2,894 2,894 2,894 2,804 BN 59.40 52.91 29.42 24.80 20.25
B4R 527.69 1,001 1,438 2,017 2,731 FLAlHE 62.80 90.90 27.97 32.43 23.37
)3 B B B R R 970.80 4,211 4,823 5,467 6,243 V3 &AN )4 A1E 64.38 87.67 27.92 32.45 23.38
AR AR A 3,797 7,836 8,904 10,771 12,032  HAEH %)

ERIES 21.17 22.69 22.84 23.17 23.44
ALRER e UES 8.20 10.06 9.95 10.55 10.83
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 31.71 19.22 14.10 16.40 17.78
2EEHAE 287.78  329.36  549.48 72594  968.64 ROIC 33.94 52.29 47.40 47.77 48.09
A 26529  497.87  636.86  843.52 1,041 42tkee A
718 e A 29.81 40.36 50.29 65.01 81.65 /A E (%) 74.43 46.26 45.83 49.25 48.11
W45 R 17.96 (6.18)  (28.25)  (31.71) (34.10)  # AfRLE (%) 3.86  (69.21) (65.96)  (62.34) (60.75)
MK 0.04 1.06 1.06 1.06 1.06 A FE 1.21 1.91 1.89 1.76 1.78
FEFEE (88.19) (325.90)  (29.67)  (51.10) 058 @AE 0.93 1.61 1.60 1.45 1.48
HezE s 62.86 12216  (80.80) (100.84) (121.26) Bk
BREHRLE (19.11) (77.14) (286.08) (330.84) (353.81) EFFAHE 1.01 0.85 0.77 0.81 0.84
KA (19.26)  (78.36) (282.69) (326.90) (349.15)  RMIKHK A E 2.89 2.81 2.81 2.81 2.81
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.88 251 251 251 251
E R & 0.15 1.21 (3.39) (3.95) (4.66)  HEAgHER (ART)
ExKEHAE (183.51) 2,466 (7.12) (175.52) (237.97)  HROKHE(RATHERE) 0.85 1.59 2.04 2.70 3.33
FE il (159.33)  (48.97) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.92 1.05 1.76 2.33 3.10
LT 1.05 (278.20) (7.43) (7.43) (7.43)  HRAFF - (RATHER) 3.11 13.49 15.45 17.51 20.00
£ il LI A 0.00 78.05 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 2,689 0.00 0.00 0.00  PE () 42.31 22.54 17.62 13.31 10.78
HAE T e (25.22) 26.09 0.31 (168.10) (230.54) PB (4%) 11.56 2.67 2.33 2.05 1.80
LA 34 o 3R 85.16 2,718  256.28 21957  376.86  EV EBITDA () 33.12 14.04 10.95 7.99 6.13
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AA, MR, HRIE. BB T, HIEP ARS TR KRG EEARB T AT ARG IE R R BT AGMAET R &
VAFEL BLE B A R F A AT 50 R P3R4 69 BLAR I DR AT R iR 89 & I A48 SR 18] 8l AL AT R B o

— 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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
(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 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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o HATIFRIE ., HRIE. BIBELRARAFZALHF RIZE AR ETRAGIRGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
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, FART F S @ R AR DL, 36 KA AT R AT R R IRE . AR (k) AR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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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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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
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
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