IE R R ARE

\ RETRTAR (000423 CH)

EHBRR, EBRSA

EFHR E-F -2
2024 %10 A 318 | A A% ¥

8] 1-3Q24 JA N, 3 EE A, dedE 4 A) 43.3/11.5/10.7 12 T (+26/47/52%
yoy), 3Q24 Jx N\ 3 &4 A e dE 4 ) 15.8/4.1/3.7 12 T.(+25/64/75% yoy),
Ak 5 4 (1-3Q24 V3 # 4 Al # it 11.0-11.8 12, 4= 3k 4 #)F1++ 10.1-10.9
) BAVIKA NG 2022 F UL L TR EEWANTBESIENHE
R BAAERSA, AFAGEHEARE, FBBEBK, T BB E
g, fEF B PR,

BOERRARY, TEAREREALRERMEE

1) $ETREBEE T, SMNFT 1-3Q24 FIicsk, FIARK. L
B, PR AN Bl B3 K 29 10%. 50%. 15%. 150%, #:4+F LFFa93%%)
A8 s 2) 1-3Q24 £4]% 74.1% (+4 pctyoy), ##]% 26.6% (+4 pct yoy),
E B RA A ERARBMARARAIF TR, 3) W45EAKLFE, 3Q24 »

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

R R
SAC No. S0570519060004

BERE
tangginglei@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570123070049
SFC No. BUS625

P9 ¥ &2
B (AR ) 83.57
AEH (AR #E 10 A 31 H) 58.86

8] Rk 3.4 1T (+2% yoy). #axt-F44, A 8.31CT (-25% yoy). ﬁfwyﬁﬂ . 37,904
o $E iR £ 15 _ I 4 iE R 3 0 BT e 6 MNAFH BRI (ARTET) 415.36
AR IRAE, 1-3Q24 AR F R 14.4 1L (+49% yoy) . & T4 A1 o2 B (R 452171 20
. BVPS (AR ) 15.39
& T A B s R AME K 3B
1) NAFEEH DM T, @I, TR, DaP. B sEFgRE B AR
THRHEH, BB RE L, 2) REFZETREERMMEL, £ F K ‘
RibTT R B MR 2 A AR A 10M24 F 21 b E B S E A R RR ) IR
Best of SIO (4714 F3), FTA K 1s K o) A 4 3135 KT 55 77300
38
gk “WAEE” 5 “1238” RERS, REDHRARA ”
1) 2022 FAALERAAREANS), AR TH, HohgRLHE .
B, NEALE S “WATR”, KEhE “12387 RERY, BEMKE
W, KR TR “HRTIRT, A AP RS EAR: 2) IM24 Adp AT~
B ¥, m@dwphs K 185 &F F#&T 1512 7R (SEmA
0.2348%), #Mii5iReLIEF)1A3%, ROE. BhAlAERE S Mg, foy 0 Wind
Fohe R IAE, EHKPAE: 3) SRPIAL,I LTI AEA, N AKX
Fpontr 7440 (b 1H24 13844 99.8%) & F 9IM24 7 s AL E 2 ko
Y “HRT R
KA H BAIAN, it 2024-26 F)3 B4 F) 14.4/17.9/122.4 1e T, %5
2025 4 PE 114 30x (7Tt 334 23x, £ F “WAETH” SRk is:
Hedt ik SN 54 A R FERAL T EN), B4R 83.57 . (AlA
78.19 ), #H “IEE7 P,
R4 BRI R EBORTI, b Esuhsl R Aamb.
ZERMIBARE RFA
S EE 2022 2023 2024E 2025E 2026E
RSN (/\E’\ﬁﬁﬁ) 4,042 4,715 5,552 6,543 7,728
+/-% 5.01 16.66 17.75 17.85 18.11
2B BN 84 A (AR T E ) 780.00 1,151 1,439 1,794 2,235
+/-% 77.10 47.55 25.01 24.66 24.61
EPS (AR T, R##EE) 1.21 1.79 2.23 2.79 3.47
ROE (%) 7.53 10.72 13.05 15.75 18.88
PE (4&) 48.60 32.94 26.35 21.13 16.96
PB (4&) 3.67 3.54 3.44 3.33 3.21
EV EBITDA (%) 31.02 21.04 16.87 13.40 10.72
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



&

/ 3 KA 1
AFTETAR (000423 CH) i) A T17] H"*EEFE%
il ik
AARS 43 KAR  EFE BESAR (G5 PIE CAGR  PEG
(I (fL2)  2023A 2024E  2025E  2026E  2024E  2025E  2026E 2024~26E  2025E

000538 CH & &2 57.06  1018.1002 4,094 4570 5057 5558 22 20 18 11% 1.9
600085 CH 4= % 396 5431022 1,669 1.845 2148 2529 29 25 21 15% 17
600436 CH %137 23435 1413.8739 2,797 3181 3667 4215 44 39 34 15% 26
600329 CH i4=%  33.08 2227328 987 1137 1359 1604 20 16 14 18% 0.9
300146 CH #E /it 1274 2166877 1,746 977 1308 1544 22 17 14 4% 4.1

P30 28 23 20 11% 0.6

G HEHE 2024 4 10 A 31 Bl
R: Wind —EH, AR

B %2: HFFAE PE-Bands B%3: ZMMK PB-Bands
(AR) (ANRT)
HITIT AR T i
149 - 74 - .
Y L B '
w24 es=t ] ceea. 60x 55 -“""__'_'___: ----- 4.2x
- — - 50x " - — - 36x
75 7 40x 37 1 3.0x
30x 2.5x
37 18 4
20x 1.9x
0 y 0 y

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

FHRKR: Wind, &£ F5F 5% FTH KR : Wind, EHEFF
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2



AETFTAR (000423 CH)

o%%
1]

1 IR IE 25

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 9,784 10,537 10,906 11,351 11,878  EisA 4,042 4,715 5,552 6,543 7,728
A 5,370 5,826 5,929 6,024 6,089  FiAA 1,281 1,403 1,550 1,772 2,097
B 383.88 62.99  141.85 23523  346.87 FLAHAAMA 68.14 67.11 79.02 93.12  109.98
FeAe 3 R 42.08 74.65 87.90 10358 12234  #HLH A 1,318 1,486 1,721 1,996 2,280
FAAT TR 2 10.31 10.55 11.65 13.32 1576  FEHA 387.15  377.28  416.41 45147  463.67
A 1,239 1,012 1,119 1,279 1513 MH%A (67.28)  (92.62)  (94.31)  (96.05) (101.29)
FARA T 2,739 3,551 3,617 3,696 3,791 FABAABK (78.16)  (30.36)  (55.52)  (65.43)  (77.28)
R~ 2,848 2,769 2,892 3,082 3,378  AAMMETHKE (5.05) 0.49 0.49 0.49 0.49
KA 113.62 74.02 74.02 74.02 7402 BEAKE 35.12 43.87 43.87 43.87 43.87
sy 1,963 1,837 1,962 1,876 1,788  ELAIHE 914.92 1,360 1,703 2,122 2,644
A 332.05 32250 31340 30472 29645  FkIMEA 5.99 11.19 9.46 10.04 9.84
FAAE R T~ 439.15 535.43 543.20 827.11 1,219  Fkshioh 8.90 8.69 8.76 8.74 8.75
= 12,631 13,306 13,798 14,433 15,255  #VHEE R 912.01 1,363 1,703 2,123 2,645
s 2,101 2,407 2,605 2,878 3,251  FRf3AL 13279 21094  263.66  328.64  409.47
B 0.00 0.00 0.00 0.00 0.00  ##1H 779.22 1,152 1,440 1,794 2,236
A IR B 23811 27515  304.00 34753 41113 Y HEFEHE (0.77) 0.97 0.97 0.97 0.97
A E A Bk 1,863 2,132 2,301 2,531 2,840 )3 AN 5] 4 A 780.00 1,151 1,439 1,794 2,235
ekt A4 179.87 158.98 158.98 158.98 158.98  EBITDA 994.63 1,413 1,756 2,205 2,750
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.21 1.79 2.23 2.79 3.47
H AR R 179.87 15898 15898  158.98  158.98
R A 2,281 2,566 2,764 3,037 3410 EEMFE
VMR G 21.55 21.55 22.52 23.49 2446 R EE (%) 2022 2023 2024E 2025E 2026E
A 654.02 64398 64398 64398  643.98 ARK#ES
FANR 74191  401.85  400.31  400.31 40031 kA 5.01 16.66 17.75 17.85 18.11
B4R 9,283 9,675 9,967 10,328 10,776 kA 60.86 48.68 25.17 24.62 24.62
)3 B B B R R 10,329 10,719 11,011 11,372 11,821  Ja A 844l 77.10 47.55 25.01 24.66 24.61
AR AR A 12,631 13,306 13,798 14,433 15255  FAIRH (%)

ERIES 68.30 70.24 72.08 72.91 72.87
ALRER e UES 19.28 24.43 25.93 27.43 28.93
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 7.53 10.72 13.05 15.75 18.88
2EEHAE 2,145 1,953 1,382 1,727 2,153  ROIC 23.61 47.44 55.72 63.28 69.38
A 779.22 1,152 1,440 1,794 2,236 ki
A 18 e 4 150.08 14328  147.86  149.27  150.70 %= AthE (%) 18.05 19.28 20.03 21.04 22.36
%% R (67.28)  (92.62) 94.31 96.05 10129 4 fifiE (%) (50.36)  (52.90)  (52.43)  (51.60)  (50.20)
#F MK (35.12)  (43.87)  (43.87) (43.87) (43.87) AHmE 4.66 4.38 419 3.94 3.65
FERLEH 1,245 68145  (67.62) (76.86)  (87.94)  &FHkF 4.06 3.94 3.74 3.49 3.18
HezE s 73.44 11335 (188.62) (192.09) (202.57) BiE#h
BREHRLE 589.51 (718.14) (226.79) (294.85) (402.83) E K FAHFE 0.33 0.36 0.41 0.46 0.52
FARLH (45.57) (54.45) (64.11) (340.24) (448.22) RmMKKA#FE 11.39 21.10 54.21 34.70 26.55
KB 556.62  (727.04) 0.00 0.00 0.00 AT E 5.16 5.47 5.35 5.44 5.53
FAIF A 78.46 63.35 (162.68) 45.39 4539  HEHER (AKH)
HF{EHAE (437.75) (778.98)  (1,052)  (1,337) (1,685)  HRLALE (R AT HEF) 1.21 1.79 2.23 2.79 3.47
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.33 3.03 215 2.68 3.34
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 16.04 16.65 17.10 17.66 18.36
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (340.06) (1.54) 0.00 0.00  PE () 48.60 32.94 26.35 21.13 16.96
BRSNS (437.75) (438.92)  (1,050)  (1,337)  (1,685)  PB (%) 3.67 3.54 3.44 3.33 3.21
LA 34 o 3R 2,297 45631  103.00 95.19 65.60  EV EBITDA (%) 31.02 21.04 16.87 13.40 10.72

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
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
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
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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

ORRAIT A 2024-5F 42 AL F LA A [ 8]

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