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N 8] Q3 L HLaAA4A)E 3.15 12T, yoy+98%), (og-8%, A&/ ANFAH, £
Pl EG A ER A EN R, AT LIF AT AFERELER AL
N, ERFZNE FREMmAL. BoFga L ARARERIEFAXRAL,
A H FENF R

S EE MR B e P IR HE A, Q3 BA) R ) AR
Q3 » 8] & Ik 91.86 1. (yoy-13.15%, og-29.19%), 13#4% 4] 3.15 1¢
7 (yoy+97.88%, qo0Q-8.44%), K ARRLTHEIEZ Q3 T FHLEA
B LA 5E 4 A, RAIANA PTARIE, HRAEFIATr, EFHRAHE
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SAC No. S0570522110001  songlingling021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228
BFEA FR4E

SAC No. S0570123090067 lisijia@htsc.com

+(86) 21 2897 2228

LS ¥ &
B AR (AR ) 19.76
M (ART &RZE 10 A 31 8) 16.78

yoy-18%/q0q-27%. M/ &) AT AR F AW LR A T AR ANE £, Q3 fﬁ%mﬁﬁ 19,714
£A41% 8.3% (yoy+1.7pct, qog+1l.1pct), U354 FI% 3.4% (yoy+1.9pct, ;ﬁ:ﬁ;ﬁﬁi%mw) e o0
q0q+0.8pct), &{]]i}\ﬁi%f‘g’é%@& DT‘%EL}?Q%ET, Q3 TrhoH4E BVPS(A;’{.ffv') . 12:58
yoy-2%/qoq-10%, S&miTidk, NSMEARLKAI T A BRELE T ¥ HamEF

By Ay, BRBT Q3AMMHEARL. QS AFHEMARAMK, Q3M  mpraRE

18] %% % yoy-0.3pct/qoq+0.7pct, #A18 % A % yoy-20%/qog-9%, 3 F 44 & 3% N

A yoy-32%/q0qg-10%, & #2 3% A yoy-26%/qoq-27%. %) _tf};

25

QA EFRAFEN, FIF RIS LAFH G E M 15

9 A & -F#t4f yoy-33%/000-8%, H oA FAE, FLHSTHRS L 6

Z R RNARE L3R P AT B RS BCREFE T AN LKA T LNG @ ,\ W

ik, WAKERIERS. BEE, KRNI Q4 EFRAMAS: DEi vy

i B A B HE T S8, BORMRA L E, QKB Ao a | Rezs waza  owoa oozs
Q4 2 E it —FFK, WRFFIEIRSRS KT, BABREFE

KA, BNt Q4 B EMT L 147 Hi, Rhk+6.5%, ETianpe W

Fokapd bk, Q3 AATIAKRT I KAF L GABTAM A I, BIET H3RH

RIS, £ QAT LFAAFER, N FEALAKE 5 AR

NE, AEBRE L LGN,

BARM 5 4L

KAV 8 2024-2026 F EPS #7414 1.19. 152, 1.88 4 (#{4

2024-2026 “F 1.23.1.56.1.87 ), 2024-2026 F3¥5:& K 29.77%.27.72%.

23.16%, T3] 25 5 Wind —& 0 PE #9184 11 42, £ & 6 E

TR REAR B o S HEY, TLFTREG LA ZHERD KA HR

M, BREAAFLEN, %F3E 25 F 134% PE, AR BARNM A 19.76 L.

AIeRT: AREHERRATAL,; BRAFHEMNABTRI,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 28,822 42,070 50,075 57,587 66,225

+/-% (48.62) 45.96 19.03 15.00 15.00

2B BN 84 A (AR T E ) 213.72 1,080 1,402 1,791 2,205

+/-% (79.41) 405.52 29.77 27.72 23.16

EPS (AR T, &) 0.18 0.92 1.19 1.52 1.88

ROE (%) 1.55 7.59 9.09 10.57 11.71

PE (4&) 92.25 18.25 14.06 11.01 8.94

PB (4&) 1.43 1.34 1.22 1.11 0.99

EV EBITDA (4%) 10.30 3.62 1.73 1.03 (0.66)
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) (L) PE
EHF AR PEIE A S WE (L) 2024E 2025E 2024E 2025E
000338 CH HEN 1,127.18 114.96 132.59 10 9
600166 CH AEEAE 209.02 11.59 16.15 18 13
301039 CH LE N 190.41 13.94 16.86 14 11
300680 CH % B A 50.11 2.35 3.09 21 16
234 14 11
E: MZE 2024410 1 31 8
FTHER: Wind, FHZF5%
B%2: FEEA PE-Bands B%3: ¥EE% PB-Bands
(AR ) (AR )
PEEA PEER
799 . 21
]
! ]
59 .~ — | === 55x 15 A8 _ =« MM AN 2T T Y - 1.5x
-
- '_' - — = 5x - == 13x
] -
39 - 1 35x 10 1.2x
| - - I 25x 1.0x
R PN e L My 51
i, ey 20x 0.8x
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
FARR: Wind, & EFR FA R R Wind, &R
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il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 27,504 30,366 38,032 39,442 50,508  EkMA 28,822 42,070 50,075 57,587 66,225
b 13,154 13,855 17,534 19,311 25801 EFikAA 27,042 38,768 46,244 52,840 60,658
B 6,071 5,570 8,286 7,649 10,676  FLAHA A 97.65 11010 15523  172.76  198.67
FeAe 3 R 49.30 68.35 71.69 89.36 95.85 HFEwFHA 32121 44239  400.60  460.69  529.80
FAAT TR 2 257.99  312.08  366.46  413.86 48351 FHFA 263.67 32892  350.53  403.11  430.46
A 3,591 4,096 5,073 5,404 6,623 M4 %M (94.61) (228.56) (378.26) (459.35) (582.49)
FARA T 4,380 6,464 6,701 6,575 6,828  #FMAEIMK (136.10) (318.57) (245.23) (330.00) (401.77)
Bl Tk g 6,868 6,717 7,526 8,446 8,105 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 19.60 17.60 14.92 17.38 16.63
sy 4,424 4,203 4,934 5,748 5387  ELAIH 577.82 1,774 2,325 2,983 3,675
A 850.38  828.85  898.93  987.04  987.56  FIIMKA 12.22 39.67 34.96 28.95 34.52
FAAE R T~ 1,593 1,684 1,693 1,711 1,730  Fkshi b 3.55 171 3.31 2.86 2.63
Wt s 34,372 37,083 45557 47,888 58,613 A& 586.49 1,812 2,356 3,009 3,707
s 19,345 20,981 27,452 27,374 35031  FiiAt 60.86  380.83 35344 45142  555.98
B 500.62 0.00 0.00 0.00 0.00  ##1H 525.63 1,431 2,003 2,558 3,151
A IR B 7,130 9,090 14,032 12,388 17,941 Y HEEAHE 31191  350.76  600.85  767.41  945.17
A E A Bk 11,714 11,891 13,420 14,987 17,089 13 &A% A 213.72 1,080 1,402 1,791 2,205
ekt A4 43560  378.16 378.16 37816  378.16  EBITDA 809.57 1,996 2,394 3,038 3,641
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.18 0.92 1.19 1.52 1.88
H AR R 43560 37816  378.16  378.16  378.16
R A 19,780 21,359 27,831 27,753 35409 EEWMEILE
VMR G 851.23  998.91 1,600 2,367 3312  4tEE (%) 2022 2023 2024E 2025E 2026E
A 1,175 1,175 1,175 1,175 1175  RK#ES
FANR 4,930 4,930 4,930 4,930 4,930 BN (48.62) 45.96 19.03 15.00 15.00
B4R 7,708 8,692 10,168 12,117 14,740  F Al (71.66)  207.02 31.04 28.34 23.17
)3 B B B R R 13,740 14,725 16,127 17,768 19,891 3B E/ 844 (79.41)  405.52 29.77 27.72 23.16
R A AR AR S 34,372 37,083 45557 47,888 58,613  FHAIRY (%)

ERIES 6.18 7.85 7.65 8.24 8.41
ALRER EEIES 1.82 3.40 4.00 4.44 4.76
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 1.55 7.59 9.09 10.57 11.71
2EEHAE 7,030 2,113 4,514 2,862 6,154 ROIC 3255  100.85 (161.30) (183.94)  (47.81)
A 525.63 1,431 2,003 2,558 3,151  4xfkde s
8 4K 321.77  416.27  421.14 49324  523.76 K FAfhE (%) 57.55 57.60 61.09 57.95 60.41
W45 R (94.61) (228.56) (378.26) (459.35) (582.49) 4 fifE (%) (83.77) (85.74) (96.81)  (94.05) (109.59)
#F MK (19.60)  (17.60)  (14.92)  (17.38)  (16.63) AEFLFE 1.42 1.45 1.39 1.44 1.44
TEFEEN 6,055  (80.51) 2,543 367.30 3,159  @&#LFE 1.22 1.23 1.18 1.22 1.24
HezE s 24181 59269  (60.53)  (80.21)  (80.74) HiEfH
BREHRLE (348.56) (2,888)  (1,213)  (1,394) (164.59) EFFAHE 0.83 1.18 1.21 1.23 1.24
KA (456.11)  (496.99)  (1,230)  (1,414) (182.49)  RKIKH A 4% 4.88 7.23 7.23 7.23 7.23
KB 79.94  (2,410) 0.00 0.00 0.00 AT E 3.55 4.78 4.00 4.00 4.00
Az e 27.61 18.99 16.71 19.32 1791  HEH#BHE ARF)
ExKEHAE (1,507) (347.13) 378.26 309.75 500.51 AR (R AR 0.18 0.92 1.19 1.52 1.88
FE il (99.38)  (500.62) 0.00 0.00 0.00  AMRZFENEA(RIHET) 5.98 1.80 3.84 2.44 5.24
KAA# 3% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 11.69 12.53 13.73 15.12 16.93
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 92.25 18.25 14.06 11.01 8.94
HAE T e (1,408) 153.49 37826  309.75 50051 PB (%) 1.43 1.34 1.22 1.11 0.99

o 3 o 3R 5174 (1,122) 3,679 1,777 6,490 EV EBITDA (4&) 10.30 3.62 1.73 1.03 (0.66)
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K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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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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,

(EH-EL2URERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R H (LAEFTAES),.

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E

% Ak A g 100 4540, Bk T

TR

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

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L
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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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