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2024 410 A 31 8 | TEAR A ki

REHMEAA=ZFR: Q3 A3 BTk K, FALTIK 1843 L1
(yoy+19.75%, qoq+8.34%), HAlal % A & 4=3xtbtit, Q3 V2444 1.00
127 (yoy-35.21%, qoq+24.87%), & KAV AT LG #A (0.9-1.1 12 )
2024 4 Q1-Q3 £ MBIk 50.26 12T (yoy+20.96%), V3444 2.49 1
(yoy-26.62%), F=3dE# 4] 2.10 127 (yoy-24.29%) . /N 8] T~ 2 5= % & AR
Y, EFITEA DR BER, BB R PR

Q3 Bl AefEER, 2EFRITNEIE P

NE Q3 BRI ALK, RATELEBEREE, FREHEAH
SR, FHRLSMITLTHAFFAR T K, TERE EIFASZRERE
B, EPEFNEEERSE R0, NS AT EEBARGEKE N A
AR TAAHIN, CREETARE, MAMAMALELENS~ ad
B, MTAS)RMGITEIERER . 9-10 AN FHNEHREF 5 ATEMN
B b, SEEEHTHRBIOESTH 441, BPERTHRNEF R
Ao SO, NS RBTAR I R & S KA AR, iR AR R
FEAFHMARY, HEBATELSFRKME.

Q3 A 5 A E A, THEAITER

24Q3 A 3) £.A4) £ 7 3tk 4 71-3.55pct/-0.48pct £ 24.60%, £ P45 &b b &
A RIL Y B3 S B IR T, B R AT L S R A R Rk —
Y est, BAIER LD LAAGIF. 24Q3 B F A F KA, HE R ER I
1.02pct/-0.65pct £ 3.08%, & 3% % F 3 +k-0.38pct/-0.64pct £ 5.89%,
B R % B3R +0.45/-0.27pct £ 7.94%, AR F AZ AR 3 B 48 e
2 M4 ER -1pct, #3R-0.2pct £ 0.87%, 48] 7T 44k K47 E % 3,
G HALE X B Rt — TR,

N HF R R, EARKES

M2 &k 45h, 5] ADAS. 2 F RIS B ——BDU i A
RARBFH AL, FRFRES; B4, FHERBZER. AYM iR
KEFBSABRFEANIIELA R 2 E; 9-10 A FRIEITA—HRIAZ
KAFEEMARE, 2EGEANEH 2911, ANAELERKENGDE,

B A 5 1A

HAVFAM 2024-2026 F )24 #1044 4.06 1. 6.06 27T, 7.60 12T,
TEe 8] 25 4 Wind — & 4 PE {84 18.1 45, 4T/, 4] 24 4 18.1 4%
PE, & BARM 51.77 £ (3714 40.32 ). £ “HEH” T4,

RIeiRT: TasE P ¥ EFHIAAM, EHAH =B AR SRR
ZEMMIEARE L

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 4,778 5,897 7,441 10,095 12,971
+-% 22.58 23.44 26.18 35.66 28.49
3 B BN 8) AL (ARTE ) 214.14 378.83 406.39 606.01 759.79
+-% (20.22) 76.91 7.28 49.12 25.38
EPS (AR T, &) 1.01 1.79 1.92 2.86 3.58
ROE (%) 9.12 13.90 13.16 17.54 19.18
PE (1%) 38.42 21.72 20.24 13.57 10.83
PB (1%) 3.29 2.79 2.55 2.23 1.94
EV EBITDA (%) 18.36 14.40 12.75 10.01 8.15
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52 A EE (AR D) 26.86-66.15
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1 EPS (&) PE (48)

JEFRA PB4 (fe) 2024E 2025E 2024E 2025E
000887 CH kAR 183 1.09 1.31 12.8 10.6
601689 CH Eg- | 758 1.74 2.25 25.8 20.0
603786 CH A E 237 2.06 2.70 28.5 21.8
603596 CH 1A 45 A 301 191 2.46 26.0 20.1
3 370 23.2 18.1
E: #AEMRE 10 A 30 Bk EPS. PE #4%% Wind —Z M
i & Wind, % &%

B £&2: REAH PE-Bands B 4&3: KEAH PB-Bands
(AR ) (ART)
— PREAT — fRIEAHL
128 - 103 ~
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FHRR: Wind, ERHFRL FA KRR : Wind, R
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,820 4,790 6,026 8,464 10,201  BFRMA 4,778 5,897 7441 10,095 12,971
EI 858.25 1,044 1,317 1,786 2,295  BLRA 3,440 4,281 5,539 7,512 9,678
R MK 1,213 1,458 1,913 2,659 3215  FhAE Al 41.23 25.53 29.76 40.38 51.88
FeAe 3 R 29.74 24.55 43.95 48.97 7042 FLXHA 240.01 23059  290.21  373.51  466.95
FAAT TR 2 31.58 38.78 50.00 70.44 8431 FRKA 328.87  376.18 47252 60569  765.28
HH 1,530 1,699 2,478 3,187 4112 wHHM 100.64 84.63  120.67 19357  276.62
FARA T 157.39  527.23 22439  711.82 42444  # A% (33.83)  (33.32) (29.76)  (30.28)  (38.91)
FERFF A 2,795 3,685 4,083 4,832 5577  AAMIEE DK A 452 (1.10) (1.00) 0.00 0.00
KIBF 73.99 71.53 8498  101.23 12130 #H4MKE (1.68) 37.19 47.93 52.72 57.99
sy 1,385 1,922 2,289 2,940 3,580  #FLAIH 305.09 48259  510.05 75142  942.23
T3 7 200.65  198.60  206.99  207.34 21030  FLIHKA 0.18 3.88 1.00 1.00 1.00
HAAEFEAD R~ 1,135 1,493 1,502 1,583 1,656  FkshE ik 1.98 4.26 0.50 0.50 0.50
= 6,615 8,475 10,108 13296 15778  AIMER 303.29 48221 510.55  751.92  942.73
s 2,716 3,071 4,694 7,575 9,720  Fi3AL 76.03  100.72 10211  142.86  179.12
FEAlEE S 813.09  919.05 1,708 3,790 5,058  AAH 22726 38149  408.44  609.05  763.61
A IR B 1,031 1,039 1,640 1,993 2,687 UHMEAERE 13.12 2.66 2.04 3.05 3.82
A E A Bk 871.93 1,113 1,346 1,791 1,976 I3 ) 4 ALE 21414 37883 40639  606.01  759.79
ksl [ 1,112 2,153 1,890 1,732 1,513  EBITDA 53504  751.01  881.96 1,275 1,643
K Ik 1,045 2,067 1,804 1,646 1,426 EPS (AR T, %K) 1.04 1.82 1.92 2.86 3.58
HAudE R A 66.69 86.75 86.75 86.75 86.75
R A 3,829 5,224 6,585 9,307 11,234 EZEMHE
VMR G 288.12  297.41  299.45 30249  306.31 AHFE (%) 2022 2023  2024E  2025E  2026E
A 208.84  211.96 21208 21208 212.08 AKK#H
FANR 1,067 1,206 1,206 1,206 1,206  FdMA 2258 23.44 26.18 35.66 28.49
B4R 1,209 1,523 1,809 2,235 2,770  FLAlHE (19.58) 58.18 5.69 47.32 25.39
)3 B B B R R 2,498 2,953 3,224 3,686 4,238 )3 AN )4 AL (20.22) 76.91 7.28 49.12 25.38
Pk i) %P & ] 6,615 8,475 10,108 13,296 15,778  #HAIEH (%)

EXIES 28.00 27.40 25.57 25.59 25.38
NLREER EEIES 4.76 6.47 5.49 6.03 5.89
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 9.12 13.90 13.16 17.54 19.18
Z2EEHAL 17506  437.78 43517 (163.70)  977.83  ROIC 7.46 8.69 9.02 10.12 11.33
A 22726 38149  408.44  609.05  763.61  #EfkfkS
A 18 e 4 17845  210.83  250.74  329.94 42366 K AfhE (%) 57.88 61.64 65.14 70.00 71.20
m4% A 100.64 84.63  120.67 19357 27662 4 AtkieE (%) 47.01 70.55 77.06  106.37  106.91
#F MK 168  (37.19)  (47.93)  (52.72)  (57.99) AALE 1.41 1.56 1.28 1.12 1.05
FEFEE (241.52) (259.13) (289.31)  (1,237) (420.59) &k ALF 0.81 0.97 0.73 0.68 0.61
HezE s (91.44) 57.15 (7.44) (6.05) (749) BERkSH
B EHALE (802.76) (883.80) (600.55)  (1,026)  (1,109)  EFEAFE 0.81 0.78 0.80 0.86 0.89
KA (621.82) (904.53) (633.10)  (1,061)  (1,145)  FKIkHKAFE 4.69 4.42 4.42 4.42 4.42
KB (76.82)  (35.84)  (13.46)  (16.25)  (20.07) Atk A4 E 4.02 4.14 414 4.14 414
FAIF A (104.12) 56.57 46.00 51.41 56.22 Rk (ARF)
ERxEHAE 33426  631.99  438.56 1,659  640.07  HRLE(RAHEE) 1.01 1.79 1.92 2.86 3.58
FE il 355.68 10596  789.25 2,082 1,267  HBRSEALR(RAME) 0.83 2.06 2.05 (0.77) 4.61
KA 195.44 1,021 (262.91) (158.00) (219.19)  HMA &= (R #kif) 11.78 13.93 15.20 17.38 19.98
A3 4G o 1.04 3.11 0.12 0.00 0.00 fHfEirk®
FARNARIG Do 67.06  138.21 0.00 0.00 0.00  PE (%) 38.42 21.72 20.24 13.57 10.83
A F AL (284.95) (636.54)  (87.90) (264.55) (408.21)  PB (%) 3.29 2.79 255 2.23 1.94
A 36 o 3R (274.11)  202.06  273.18  469.58  508.92  EV EBITDA (4%) 18.36 14.40 12.75 10.01 8.15
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AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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

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 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H 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 LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
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 BAREE R PR KBRS AT A DA DR IMT AR A, H R (MR E) AR M 4
B, RARE S R AR, 045 KA SN MR AR . B RIEAR (A AR 3T i A 4B (1
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) HRANEZBEREP 2%, TREAREMOPANELHLOFL.,

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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£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
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,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068
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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
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REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600
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