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LME 44434 #1$963.5/0z (qoq-1.76%, yoy+3.51%), 2 dld 4 x &R g 7 (MAFT7) 10,688
$3E & B EDICR H P LA, 3] QB A £ AR TN 23% (s O ATSIRER (SRTAT) oS
¥t Q2 K 0.8 pct). 123 Q3 Al E IRk 0.31 1T E 0.71 12T, BVPS (A7) " 900
Bon S| BATAEA LS Q2 A AR-F, REEA Q3 AFHAEA 3.9%IK

F Q2 % 10.4%, Bk Q3 17 &4 AE% 5 F Q2. B A B
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B AR A B iR AR AT, R GE AR AR B A R AR, A AR A S 9

i, SR BSR E 0, REBUABOLH g Vil
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REH T, LK HH aRA bk BN LiT. XAEABEATLE

M A T kb Lz —, BxE TR eME LK, i, AF (z%ct'.zg Feb-24 Jun-24 Oct-24
24410 | 5 %5 T AT AT T 8ok AR L, WATEF & A AH 2 LB,
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%5 B iR 16.24 T

RAVERFBFI TN, N8 24-26 5125445 598 1T, 8.17 fL =

10.20 127, 3R 5 A H+27.66%. +36.60%. +24.90%, * 5 EPS

# 0.79. 1.07. 1.34 L. RASAMGE, 5F K2 EM I T H &L 47T

tb/N 3] 2025PE 314 24.6X, #:53 2025 4 EPS 0.66 T4 F 24.6XPE, &

2 &% % 5T b 8] 2025PE #4144 17.7X, #:1& 25 % EPS 0.41 .4

F 17.7XPE, 32 B = 16.24 £ (AT{4 16.32 7).

R4 FaE KRB, LBl mns,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 40,759 45,086 60,654 70,968 81,093

+/-% 12.13 10.62 34.53 17.00 14.27

2B BN 84 A (AR T E ) 406.99 468.31 597.83 816.62 1,020

+-% 5.13 15.07 27.66 36.60 24.90

EPS (AR T, &) 0.53 0.62 0.79 1.07 1.34

ROE (%) 7.10 7.30 8.71 10.83 12.10

PE (4&) 26.26 22.82 17.88 13.09 10.48

PB (4&) 1.80 1.64 1.54 1.40 1.26

EV EBITDA (%) 16.71 16.01 20.14 11.58 13.28
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il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 11,240 9,877 18693 14,573 23,201  BLMA 40,759 45086 60,654 70,968 81,093
EI 3,188 1,780 2,395 2,803 3,202 BLAA 39,396 43,678 58,849 68,750 78,425
R MK 1,916 1,542 3,123 2,336 3,902  FkAE A 61.20 60.27 81.08 94.87  108.41
FeAe 3 R 132.51 155.86 0.00 56.77 810  FLHA 56.82 71.19 90.98  100.06  114.34
FAAT TR 2 300.57  456.05 561.85  629.13  731.77 FEEA 361.51 37841 42458 42581  486.56
HH 3,905 4,231 10,668 6,738 13,117 M%&%A 167.56 73.56 74.14 98.84  120.25
FARA T 1,798 1,712 1,945 2,011 2,239 FABAARK (79.59)  (91.27) (122.79) (143.66) (164.16)
FRFHF 2 1,835 1,897 2,301 2,514 2,699  AAMIEE DK E 21.39 15.52 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 39.10 30.33 30.33 30.33 30.33
sy 1,256 1,246 1,599 1,779 1,932 #RAHE 52870  608.19  777.24 1,061 1,326
T3 7 182.05  209.58  224.88 24365  268.33  FdIMKA 2.14 0.61 1.27 1.34 1.07
HAAEFEAD R~ 397.26  441.36 476,51  491.01 49929  Fdshi ik 4.13 1.36 1.91 1.91 1.91
= 13,075 11,775 20,993 17,087 25900  AIHEER 526.71 607.44  776.60 1,061 1,325
s 4,231 2,510 11,235 6,862 15051  Fiigdt 86.54  112.61 14397 19666  245.63
FEAlEE S 693.99  710.15 7,841 4,022 11,012 #A#A 44018  494.83 63263  864.15 1,079
A IR B 489.64  335.69 1,154  586.35 1,399 VHMAME 33.19 26.52 34.79 47.53 59.36
A E A Bk 3,047 1,465 2,240 2,253 2,640 )3 AN 5] 4 A 406.99  468.31  597.83  816.62 1,020
ksl [ 2,649 2,490 2,496 2,244 1,933  EBITDA 786.25  789.02  973.79 1,316 1,628
K Ik 2,000 1,797 1,803 1,551 1,240 EPS (AR T, %K) 0.69 0.62 0.79 1.07 1.34
HAeAER A 7 648.42 69269 69269 69269  692.69
R A 6,880 5000 13,731 9,105 16,983 EZEMHE
VMR G 25724  266.56  301.36  348.89 40825 AHFK (%) 2022 2023  2024E  2025E  2026E
A 761.07 76098  760.73  760.73  760.73 ARK#H
FANR 4,449 4,563 4,563 4,563 4563  FAKA 1213 10.62 34.53 17.00 14.27
B4R 972.12 1,315 1,795 2,506 3,432  FLA)E 6.97 15.04 27.79 36.56 24.91
)3 B B B R R 5,938 6,508 6,961 7,633 8,508 Y3 /AN 5] 4 A1 5.13 15.07 27.66 36.60 24.90
Pk i) %P & ] 13,075 11,775 20,993 17,087 25900  #HAEH (%)
EXIES 3.34 3.12 2.98 3.12 3.29

ALRER e UES 1.08 1.10 1.04 1.22 1.33
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 7.10 7.30 8.71 10.83 12.10
Z2EEHAL 633.00  743.06  (6,230) 5018  (5715) ROIC 7.1 6.67 4.44 8.00 6.18
A 44018  494.83 63263  864.15 1,079 Bk
A 18 e 4 105.95  126.47 12912 16342  190.62 % AthE (%) 52.62 42.47 65.41 53.29 65.57
w49 A 167.56 73.56 74.14 98.84 120.25  # ARk E (%) 35.40 24.71 118.76 52.57 118.00
BAMK (39.10)  (30.33)  (30.33)  (30.33)  (30.33) AEFLFE 2.66 3.93 1.66 2.12 1.54
FEFEE (141.94)  (45.74)  (7,035) 3,922  (7,075) @&#hkE 1.60 1.93 0.63 1.00 0.60
HezE s 100.36  124.29 0.00 0.00 0.00 #HEf
BREHRLE (171.85) (179.15) (502.17) (346.53) (345.78) H i *RA#% 3.38 3.63 3.70 3.73 3.77
KA (190.01)  (202.35) (530.60) (374.36) (372.73)  mKIkHKAHFE 22.66 26.08 26.00 26.00 26.00
KB (68.22) 0.00 0.00 0.00 0.00  BATIRAKE 4 E 109.10  105.85 79.00 79.00 79.00
Az e 86.38 23.19 28.42 27.83 26.95  HRAEHE (ART)
ERxEHAE 53459  (2,061) 7,347 (4,265) 6,461 AR B (R A HEE) 0.53 0.62 0.79 1.07 1.34
FE il (975.33) 16.16 7131 (3,818) 6,989  HMZEALAK(RMHE) 0.83 0.98 (8.19) 6.60 (7.51)
R IHEH (836.00)  (203.11) 598 (252.43) (310.86)  HALA I F (RATIEE) 7.81 8.55 9.15 10.03 11.18
A3 4G o 169.91 (0.09) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 2,345  114.50 0.00 0.00 0.00  PE (%) 26.26 22.82 17.88 13.09 10.48
A F AL (168.54)  (1,989)  209.94 (193.78) (217.41)  PB (4%) 1.80 1.64 1.54 1.40 1.26

1,012  (1,484) 614.83 40728  399.86 EV EBITDA () 16.71 16.01 20.14 11.58 13.28
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— 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

A E A& FINRA 8zt 2 R, HF LI R A M A FINRA 8 Lo AR/ EH FINRA 247 F 69 72 At 5T
*&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
FEE PR 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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,
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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 DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMAIRMNE LF NS f/RELBEET NG, RIXARKHESAE FRKEHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & ARG E &R AREFREIATRITH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



B0 £ RIE %

ﬁﬁféﬁ_‘”’_ (600459 CH) dedhe | X .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

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

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20245 4 AL H LAY TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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