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FR2HAR
2024 4 10 A 30 H | + E A

&los 10 A 30 BAA=F4H: Q3 FIHMA 820 e, FFik
+17%/-8.8%, 344 4] 8.25 12, Rl b-32%/-29%. AT =2 & &) 5%
AN 251.8 1 (B H+30%), 1244 4] 30.5 12T (Flhk+4.2%), =
k4 #) 30.6 12T (R H+5.4%). 23] Q3 V3£ 4 A K A FF & KA 69 AT 9E
A (8.501C7L)o H & 5] M THAEM H w])ll;&&&%ﬁxﬁa;i BT,
HH CENT

FIN A= RBHEIF, TEERANTHREALAEKE

FIM K e — R B R A FRBE, 24Q3 BB A AT A S M Z R AL
+149%/-5% % 37 7ok, BRI IR E+115%/-5% £ 10.1 12T, ¥HMFE Tk
-14%/-0.3% £ 2721 7lvk, #AA IR Q3 44 & Bl IR tb+4%/-4% £ 66.5 77
wh, BALR IR EL-8%/-12% £ 40.0 121, ¥R 3R EL-12%/-8% £ 6012 T/

BE PR (ER) :

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
+(86) 10 6321 1166

T UN KE
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

P9 ¥ &2
B (AR ) 27.69
AAH (AR #ZE 10 A 30 B) 23.14

oo AT ALBAR 2 Q3 4 8 R IR He+14%/+4% £ 15.3 77 vk, BALFI 3R 1b-7%/-5% i (AR A EZ) 49,132
£ 6.11L, A FIRL-19%-9%E 3997 Lfok. WILFH LA P, Q3 O TATHILEY (SATEZ) sadl
8 R 97 1 +35%/-69% F 103 7ok, B FIFRIL-THIB%E 16 1L, M goid onm 140
Bl ZRb-7%/-7T% E 1551 Albh, 3R T E S AN THRAENEAE, AT=
& vz &0 24 £ B -2pct £ 20%, Q3 44 £.4) % B 3R tb-7/-3pct £ 17.6%. B AR
Ao AEZ2ERY LN, FHRA R LRI HERKRE %) —*:;g
BENAS, 10 A 30 B £/DMF/C B /68 /FFIDMC #is 2 5 % 19 s
0.19/0.43/0.86/0.27/0.89/0.41 % & [ = % Q3 X s
-13%/+1 8%/-7%I-12%/-0.48%/+7.8%, % % = Sth#Anst FiL 5 SFARTIK ©

, AR E KL FRMN T RARBA BRI, THTAALERY E T 23
/ﬁﬂﬂﬁ@ , B 7 BRI TR A A 71411079 /k, 3 Q3 K+0.3%/-1.8%,
BT BABIGIE SR EAY ., RE 24Q3 AAERTA A0, 85 O T T o
#11Q2 K3 A 12.0/2.4 /e 7, ARFFHAINA B =R E, &mE AL, BDO, S
PBAT $##t#tse L4735k, AR LN INFH—HZHZRERK, EHAR: Wind
B AN 5 1A
FIENE EEFRw AW, KRMNTAABXT RN, T3
24-26 503 £ 4 A 39/45/56 1t (FT/E 45/53/62 1ZT), R
+8.3%/+16.7%/+23.0%, 3t EPS # 1.82/2.13/2.62 7T, %% 7T b 8] 25
F Wind —Z 1T 10XPE, # &% E# 70 B KM A A kA H4R I~
mEE N, BTN 25 F 13xPE, BARM 27.69 T, %48 “EN” 4,
R4t BAMME KA HRB A RRAY: THERERATAMN.
ZERMIBARE RFA
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 30,245 27,260 30,847 31,456 33,191
+-% 13.55 (9.87) 13.16 1.98 552
2B BN 84 A (AR T E ) 6,289 3,576 3,873 4,520 5,560
+-% (13.30) (43.14) 8.30 16.72 23.01
EPS (AR T, &) 2.96 1.68 1.82 2.13 2.62
ROE (%) 22.52 11.90 11.83 12.56 13.80
PE (4&) 7.81 13.74 12.69 10.87 8.84
PB (4&) 1.82 1.70 1.56 1.41 1.26
EV EBITDA (%) 5.47 8.80 8.15 6.71 5.42
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B&1: “THAIfEEkR
BA (RIR) T (L) EPS (%) PIE (x)
P2 B ERSD 10 A 30 B 104308 2024E 2025E 2026E 2024E 2025E 2026E
RS 600309 CH 75.98 2,386 5.45 6.63 7.66 14 11 10
e 600989 CH 16.03 1,176 111 1.82 2.01 14 9 8
#omT 000830 CH 11.69 223 1.05 1.23 1.44 11 9 8
F# 13 10 9
G T 3 B AR R Wind — B
FHRKR: Wind, &%
B%2: #&+ PE-Bands B%3: %% PB-Bands
[N: %) (AR )
— g — gt
9 - . 55 ————
-
eyt
72 L 25% 41 ——e= " 1°77 cecea. 3.7x
1
_i - — — 20x - — - 31x
== -
48 B R 15x 28 2.6x
< 10x 2.0x
24 14
T 5% 1.4%
0 . . . . . 0 . . . . .
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
THRR: Wind, &% FARB: Wind, 555
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 8,581 7,923 8910 12,365 14,983 kA 30,245 27,260 30,847 31,456 33,191
b 1,849 2,041 2,490 6,478 8,401  FdhmA 21,491 21576 24,735 24,662 25,254
B 38.69 56.83 58.48 59.11 64.97 B LML A0 217.47 19025 21593 22019  232.34
FeAe 3 R 0.46 1.84 0.77 1.89 091  #FL%A 51.70 60.13 61.69 56.62 53.11
FAAT TR 2 805.02 49228 97571  521.29 1,058 FEEA 261.67 33557 30847 31456 33191
HH 1,173 1,493 1,563 1,484 1637  WH%EM 58.83 68.12 28255  213.05 79.02
FARA T 4,715 3,837 3,821 3,821 3,821  FABIAMK (26.78)  (33.38)  (30.85)  (31.46)  (33.19)
Bl Tk g 26,424 36,129 36,652 36,602 35675 AAMMEEHKE 1.23 (6.39) 1.00 1.00 1.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 38.46 8.40 10.00 15.00 20.00
B R %A 15591 28,941 29,979 29,986 29,110  EkAHE 7,604 4,428 4,613 5,386 6,626
A 1,737 1,947 2,118 2,286 2,450  FRIMEA 27.76 8.15 9.00 10.00 11.00
HAAEFEAD R~ 9,096 5,241 4,554 4,330 4115  FdshE ok 220.76  155.76 4.00 5.00 6.00
= 35,005 44,051 45561 48,968 50,658 A& 7,411 4,281 4,618 5,391 6,631
s 3,571 5,788 6,099 7,694 6,520  FFiFHt 1,123  658.35  706.62  824.79 1,015
FEAlEE S 0.00  200.16 1,000 1,000 1,000  #AA1#E 6,288 3,622 3,912 4,566 5,617
A IR B 1,624 3,314 1,731 3,234 2,087  SHMEAME (1.85) 46.53 39.12 45.66 56.17
A E A Bk 1,946 2,274 3,368 3,461 3,432 AN E) 4 A 6,289 3,576 3,873 4,520 5,560
ekt A4 3,514 7,826 6,387 4,906 3,428  EBITDA 9,251 6,416 6,952 7,631 8,827
KAf % 3,257 7,348 5,913 4,431 2,954 EPS (AR T, &£XK) 2.96 1.68 1.82 213 2.62
H AR R 257.54 47755 47453 47453 47453
R A 7,085 13614 12,486 12,600 9948 EEMFILE
VMR G 997.79 1,547 1,586 1,631 1,688 &itFE (%) 2022 2023  2024E  2025E  2026E
A 2,123 2,123 2,123 2,123 2,123 Ak#H
FANR 2,318 2,386 2,386 2,386 2,386 BN 13.55 (9.87) 13.16 1.98 5.52
B4R 22,704 24,581 27,206 30,485 34,815  FALAlH (10.64)  (41.76) 418 16.74 23.03
)3 B B B R R 26,923 28,891 31,490 34,736 39,022 V3 BH 84 A (13.30)  (43.14) 8.30 16.72 23.01
RARAIRARE 35,005 44,051 45561 48,968 50,658  kAIES (%)

EXIES 28.94 20.85 19.81 21.60 23.91
ALRER e UES 20.79 13.29 12.68 14.52 16.92
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 22.52 11.90 11.83 12.56 13.80
Z2EEHAL 6,999 4,715 4,086 8,977 5984 ROIC 27.22 11.19 11.73 14.49 16.69
A 6,288 3,622 3,912 4,566 5,617  4xfkfe s
718 e A 1,298 1,309 1,425 1,784 2,065 W AE (%) 20.24 30.90 27.40 25.73 19.64
%% R 58.83 68.12 28255  213.05 79.02 A AtE (%) 6.77 19.06 17.87 1.21 (7.27)
#F MK (38.46) (8.40)  (10.00)  (15.00)  (20.00)  AFHHFE 2.40 1.37 1.46 1.61 2.30
TEFEEN (1,347) (840.51)  (2,221) 2,132 (1,866) AL F 1.74 0.76 0.79 115 1.65
HezE s 74113  565.16  697.17  297.06  108.95 HiEfkH
BEEHALE (7,292)  (7,280)  (2,638)  (2,020)  (1,231) EFFAHFE 0.95 0.69 0.69 0.67 0.67
KA (6,970)  (8,711)  (1,987)  (1,687)  (1,687)  RIMIKH A E 52595  570.76 53500 53500  535.00
KB (400.00) 1,400 0.00 0.00 0.00 AT E 11.26 8.74 9.80 9.94 9.49
FAIF A 78.03 30.96 (651.62) (332.78) 456.20  HBAE (ART)
ExKEHAE 276.29 2,658 (998.70)  (2,970) (2,830) A MM (R ATHE) 2.96 1.68 1.82 2.13 2.62
FE il (10.01)  200.16  799.84 0.00 0.00  AMRZFENEA(RIHET) 3.30 2.22 1.92 4.23 2.82
R IHEH 1,551 4,092  (1,435)  (1,482)  (L477)  HRERE(RAREE) 12.68 13.61 14.83 16.36 18.38
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 251.94 67.50 0.00 0.00 0.00  PE () 7.81 13.74 12.69 10.87 8.84
A F AL (1,517)  (1,701) (363.27)  (1,488)  (1,353) PB () 1.82 1.70 1.56 1.41 1.26

A 38 A R (13.47) 100.65 448.90 3,988 1,923 EV EBITDA (4&) 5.47 8.80 8.15 6.71 5.42
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2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

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

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 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

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, 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 EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAERLRZLLEETH (FINRA) 9EMER. S FRAEAEZR>AWFALIRSE, Lhirk (£
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 F A 23 AR5 TR AETIE AR TR 5 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
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 ENGMIERITATLR, QEBRZAGR (OHITAS) LRIEXAFLBELENINGIERNITEATIL, 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 &

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



/ ' KN 1
#& B (600426 CH) )\ S5 T17] ﬁTﬁﬂé.i

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

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 GmdR) 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

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,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

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 48 AL F LA A T 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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