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FIERER B EERERTEAL

BEFR kP A BFERE (£HF):
2024 10 A 318 | YEA® R S L Bl A (AR ) ¢

P PY T
PR KA = 4R Q3 52 ALK 48.26 10 . (Yoy+5.25%, q0q-3.03%),  SACNo.S0570522110001  songingingd21619@risccom
TR L BN 5T 5 E £k, BESA 336 10 (yoy-2.60%, o O N BTKS +(680)21 2697 2228

909-5.52%) . 2024 4 Q1-Q3 52 A F L 144.95 127 (yoy+13.47%), 1}373: Fi R it %
##) 10.52 12T (yoy+20.10%), 4= qp,% #] 9.48 12T (yoy+30.43%). SAC No. 0570524080001  chenshihui@htsc.com
ﬂﬁé?ﬁﬁ*ﬁﬁ#ﬂ‘ﬁ?iﬁ‘““ fe, FABAIKLE, HEHEN h‘%o SFC No. BTK466 +(86) 21 2897 2228
B ERABER Q3 TR, AZRMEEAZEHRK P9 S &
Q3 N E] BMIRILE A TR, EERFAHINL ST THE KA R, Q3 BAM (AR D) 18.49
B i*hziﬂbT 29 19%, BT E 11%. W3] Q3 Btk A & (ARH KZE10 431 8) 13.32
FHOEK, REH. REFALL S R KK AR M?l‘ﬁﬁé}’ﬂ'%ﬁ}’ A T RREET) 17,536
R R LR L A AR A 2 M R T i o bR mAm seone o
FAVINA 2 3) i%ﬁﬁéﬁ’f?éﬁftﬁhéﬁiﬁxﬁ“*%)’ KT HH, B L TER BVPS (AR F) T o
Gh 7 S TN 3 ﬁéiﬁw%?%%é%ﬁz,%ﬂAﬂ“%ﬁi
BERERELAL, Q3EARRFLAE B ASHE
24Q3 £ 4] % F| b +0.42pct, 3 H+0.4pct; Q3 4 4l % F] 1-0.40pct % ) S
7.02pct, f2iedE4 Al E B 2 0.4pcte HAVIAA ZRREAE L5 &4 A 20 o ‘
AR AABERZ, ARE N FRT NG %8 THRGES, AA 7 M W‘
f%%m%ﬁi& NEBEREEREEAL, Q3 NAMBIFAINE o MW, e Y
FEHHH 2.60%/5.72%/4.65%, Fl b5 %#1-0.6/+0.4/-0.15pct, 3 b4 Al 19) w
+ommmmommt%maﬂ%# MERZ, AATHFLEEEE
@Cj;;g H2BL RN EHAE T, I RAEFHKTAREFTH, FEEAA Oct-23 Ma;—24 Ju|’.24 Oct'—24
HES &3

FA KR : Wind

TRLFHERE KSR, AFEFRTREREE
NEE L SR KRR : 1) T&: BAELIEATHEARE F4MALh
H, ITHBRBRRF), FTFEFHAELLGLEGRANEHR T 127
4675 25%4%%¢%zimﬁki%’z TELCRBT L, SR TR A0k,
ﬁ%% FN 8] P R AR E M F IR AR S %% H A BRIERAE

ﬁ WEEBFH T RN N R R RRK TN,

B A 5 1A

AAVER AR AN, it 24-26 F )3 &4 F1E A 14.53/18.22/22.05 12T,
ST Eb o 3] 25 4 Wind — 2 i) PE 39184 13.4 1%, &% T~ 5] 25 4 13.4
t& PE, xt& BARM 18.49 ©~ (AT1E 15.18 ). éﬁ% FENIELE

A RT: #0836 E RAHA; HINEE T B 3R A,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 14,852 17,244 19,621 22,505 25,952
+-% 18.09 16.11 13.78 14.70 15.32
2B BN 84 A (AR T E ) 964.25 1,131 1,453 1,822 2,205
+-% (0.10) 17.34 28.39 25.41 21.03
EPS (AR T, &) 0.73 0.86 1.10 1.38 1.67
ROE (%) 8.44 9.20 10.78 12.12 12.99
PE (1%) 18.19 15.50 12.07 9.62 7.95
PB (1%) 1.57 1.45 1.32 1.18 1.05
EV EBITDA (%) 10.58 9.15 7.72 6.21 5.15

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

B&1l: PRHBRMG: THAIFEX

1 EPS (&) PE (48)
JEFRA PB4 (fe) 2024E 2025E 2024E 2025E
002126 CH ARE 158 1.02 1.34 18.7 14.1
600741 CH ERAF 476 2.20 2.39 6.9 6.3
601689 CH Eg- | 734 1.74 2.25 25.0 19.4
603197 CH PRIEAHL 81 1.96 2.80 19.6 13.7
3 362 17.5 13.4
E: HAERE 10 A 31 B EPS. PE #4%% Wind —# ¥
FA R : Wind, &5
B%&2: ¥#&K&4H PE-Bands B43: FR&K4HE PB-Bands
(AR ) (AR )
—_— R —_—F
32 4 34
J-.-- ____‘_r—_"
ps="=
24 1= pom——- T eeee. 30x 25 ————fTee -———' eeee. 3.3x
= = = 25x - — = 27X
16 20x 17 2.1x
15x 1.6x
8 w'ﬁ_ﬁ 8
10x 1.0x
0 T T T T T ] 0 T T T T T ]
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
k& : Wind, R4 kR : Wind, &%
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 11,727 13,212 14,487 16,008 17,914 Bk A 14,852 17,244 19,621 22,505 25,952
EI 1,924 2,177 2,216 2,261 2,394  BLRA 11,753 13,459 15293 17,480 20,109
R MK 3,506 4,179 4,565 5,464 6,101 A4 Alh 91.66 10322  117.72 13053  145.33
FeAe 3 R 193.48  186.77 24587  250.37  321.88  FLik A 399.01 48871 53957 58513  661.77
FAAT TR 2 10549  163.60 14257  208.61 196.36  FEFA 881.73  992.49 1,118 1,242 1,417
HH 3,258 3,509 4,181 4,608 5503 MH%A 102.87 16855  159.06  143.74  122.00
FARA T 2,741 2,997 3,137 3,216 3,398  FABAAMK (96.26)  (59.93)  (58.86)  (56.26)  (51.90)
FERFF A 9,397 9,633 9,857 10,099 10,416  AAMEEHKE 1026 (44.27) 0.00 0.00 0.00
KIBF 27501 27379 27114  270.07 28503 #H4MKE 14179 163.21 17797 18682  197.21
B R %A 4,309 4,678 5,000 5,346 5718  #LAIH 1,121 1,377 1,731 2,170 2,624
T3 7 634.35 65537  591.01 50590 41842  FIMKA 89.27 15.72 16.50 16.50 17.33
HAAEFEAD R~ 4,178 4,025 3,995 3,977 3,994 Bk 99.97 24.21 25.43 26.70 28.03
Wt s 21,124 22,844 24,344 26,107 28,330 AIMEH 1,110 1,369 1,722 2,159 2,614
s 6,990 7,523 8,327 9,045 9,850  Fif3AL 163.90  255.86 29271  367.10  444.31
FEAlEE S 2,268 2,530 2,530 2,530 2,530 &A1 946.04 1,113 1,429 1,792 2,169
A IR B 2,844 3,314 3,684 4,314 4,887 Y HMAHE (18.21)  (18.51)  (23.58)  (29.57)  (35.79)
A E A Bk 1,878 1,680 2,113 2,201 2,433 VAN 84 AN 964.25 1,131 1,453 1,822 2,205
ksl [ 2,932 3,225 2,755 2,271 1,783  EBITDA 1,911 2,258 2,642 3,197 3,731
K Ik 2,117 2,590 2,120 1,636 1,148  EPS (AR T, %K) 0.74 0.86 1.10 1.38 1.67
HAeAER A 7 81526  634.42 63442 63442  634.42
R A 9,922 10,748 11,082 11,316 11,633 T &MEILE
VMR G 34.26 32.07 849  (21.08) (56.87) AHFE (%) 2022 2023  2024E  2025E  2026E
A 1,316 1,316 1,316 1,316 1,316 RE&feh
FANR 3,425 3,393 3,393 3,393 3,393 BN 18.09 16.11 13.78 14.70 15.32
B4R 6,625 7,522 8,692 10,225 12,135 Al (3.55) 22.91 25.66 25.36 20.96
)3 B B B R R 11,168 12,064 13,254 14,812 16,754  Ja BB )44 (0.10) 17.34 28.39 25.41 21.03
AR AR A 21,124 22,844 24,344 26,107 28,330  FHAIRS (%)
EXIES 20.87 21.95 22.05 22.33 22.51

NLREER EEIES 6.37 6.45 7.28 7.96 8.36
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 8.44 9.20 10.78 12.12 12.99
Z2EEHAL 909.50 1,445 1,454 1,850 2,082 ROIC 7.78 8.63 10.05 11.53 12.69
A 946.04 1,113 1,429 1,792 2,169  fxfkfe A
A 18 e 4 694.56  691.67  741.04  871.03  969.82 HEAHKE (%) 46.97 47.05 45.52 43.34 41.06
m4% A 102.87  168.55  159.06  143.74  122.00 % AtkeE (%) 30.37 29.65 25.21 19.10 13.29
#F MK (141.79) (163.21) (177.97) (186.82) (197.21)  FALFE 1.68 1.76 1.74 1.77 1.82
FEFEE (873.43) (663.96) (677.51) (747.27) (956.29) & FhkF 1.04 1.10 1.07 1.10 1.11
HezE s 18126 29873  (19.62)  (22.50) (25.95) Bz
B EHALE (1,103) (855.22) (787.84) (925.90)  (1,089)  E#EEEHE 0.75 0.78 0.83 0.89 0.95
KA (1,323)  (1,034) (920.58)  (1,056)  (1,203)  RMIKKAHE 4.70 4.49 4.49 4.49 4.49
KB (334.31) (7.24) 2.64 108  (14.97) EAkKAEE 4.90 4.37 437 4.37 437
Az e 554.56 185.78 130.09 129.37 12827  HRA&H (ART)
ERxEHAE 40020 (608.82) (626.93) (879.79) (859.72) AWM (RATIEE) 0.73 0.86 1.10 1.38 1.67
FE il 1,074 26214 0.00 0.00 0.00 HRZEAEA(RIME) 0.69 1.10 1.10 1.41 1.58
K% 1,163 473.74 (469.96) (484.22) (487.85)  ANLA W F(RAHE) 8.48 9.16 10.07 11.25 12.73
438 R 3 Ao 95.56 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,107 (32.25) 0.00 0.00 0.00  PE (%) 18.19 15.50 12.07 9.62 7.95
H A% LA (3,039)  (1,312) (156.97) (395.56) (371.87) PB (%) 1.57 1.45 1.32 1.18 1.05

23441  (98.74) 39.35 4480 13269  EV EBITDA (4) 10.58 9.15 7.72 6.21 5.15
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2H7 I 7 B
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,

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

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.

(E-E2REHE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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 M 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 &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£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

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

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

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

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