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FER F 4l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

LS ¥ &
B AR (AR ) 12.92
M (ART &RZE 10 A 31 8) 10.08

JG, m#HELAEEE, Q3 LA ERE 2.93pct £ 32.4%; 2) HiFHET ﬂ?ﬁwﬁﬁﬁ 25,653
#HHoh. QL-Q3 FAHFE 0.9%, 44 £4)% 30.83%, Fli& 0.24pct, & g;;ggax%”ﬂﬂ e
WAL o B 18 S2IFF RN % % A F 9 A1 A 12.69%/12.21%/0.18%/-3.08%,  gyps (& ) R
] tb+0.6/-0.02/-0.08/+0.27pct, BAKEAE R . V3E 4 AR5 24%, F RAFT
BFRET M. BHA$ R
AL AR AR AR RS, AT SR R %) e
ARIEN 9 24Q1-Q3 T B2 $ I, 24Q1-Q3 N 8] Rk 44K & AL F 71.2 32 |
ftt, B 5.39%; BalaA 3242121, BE 2.92%; £41%F 39.77%, 21
Rl bR 3.77pct; RATL 445 105.79 1T, R 1.1%, &kt 10
75.91 1z, R 0.15%, £41%F% 30.92%, [ % 0.35pct. ?
™
REHMBAFH AT RELS, 86K EIhst (l%ct'—23 Mar-24 Jul-24 Oct-24
B e KR ATIRF), AT MITMAE T S o B —REFHHM. AR o
BRI A AR S AT i T —RAIF R B, R AF AT,
Al PMEEFEHFHF. Al ABEEFFE. BRE A «F BE * akd
B TAL, “Z4R” AP|Z B X BAE . RS IR, S HIFIEN
ZR, BESEFLERS . AT ABEAGF RS A%, R Al &k
M 7 GF
AF WA AIE, B EN BR
RATEGIL & E A 5%(23 F440/10 A 31 BAKATAE) . &AM+ 24-26 F
V3 #4 F) 0 18.35/19.42/20.58 12 7T, 25 4 3T kb 8) Wind — 2 #4318
PE # 13X, # BN S ki, BHFER R, &ML T3 25
F 17X PE, 4T B4 12.92 (F714 12.96) T, #4#H “FEN” 4,
R4 HFUHER R, B AT LS5 AFA.
ZERMBARE A
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 13,596 13,645 14,388 15,106 15,774
+/-% 8.62 0.36 5.44 4.99 4.43
2B BN 84 A (AR T E ) 2,082 2,952 1,835 1,942 2,058
+-% (15.26) 41.80 (37.85) 5.85 5.96
EPS (AR T, &) 0.82 1.16 0.72 0.76 0.81
ROE (%) 12.01 15.24 9.24 9.44 9.64
PE (4&) 12.32 8.69 13.98 13.21 12.47
PB (4&) 1.49 1.34 1.30 1.26 1.21
EV EBITDA (%) 8.06 9.73 7.60 7.25 5.45
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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BAl: REARTINS)/HELE (Wind —&FH#, 2024 % 10 A 31 8)
PE EA%FIE ()
B ERD B E R AR B (L) 2023A 2024E 2025E 2023A 2024E 2025E
601098 CH RloR 2 217 11.7 15.1 14.1 18.5 14.4 15.4
601019 CH L AR R 223 9.4 13.6 12.4 23.8 16.3 17.9
601900 CH 77 4t 125 9.7 13.7 12.5 12.8 9.1 10.0
34 13X
## &R : Bloomberg. Wind. # & #f 5
H&2: RAM#H PE-Bands B4&3: RAtE¥ PB-Bands
(AR ) (AR T)
— RUA — R
30 4 18 1
2 4 0N =, mee=e- 25x 13 4 eenm—==4 T eeeee 2.2x
- = = 20x - = = 1.9x
15 15x 9 1.6x
10x 1.3x
7 4
5x 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
FHRR: Wind, ERHFRL FA KRR : Wind, &R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 18,835 12,200 16,473 14,532 22422  #dKA 13,596 13,645 14,388 15,106 15,774
A 6,388 3,074 4,875 4,799 9,423  FLARA 8,371 8,516 8,829 9,161 9,464
B 948.04  635.92 1,163  851.52 1,778 B LA Ao 54.56 56.72 59.81 62.79 65.57
FeAe 3 R 72.96 76.41 11543  116.96 14594 FL %A 1,640 1,619 1,655 1,737 1,814
FAAT TR 2 230.23  163.82  251.69 18455  271.00 FEFEHA 1,672 1,727 1,698 1,782 1,767
A 2,328 2,171 4,025 2,519 4761  ME%A (263.74) (445.97)  (81.96) (104.33) (160.64)
FARA T 8,867 6,079 6,044 6,062 6,044  FFBRAEMK (260.80) (204.87) (269.59) (266.53) (270.24)
R~ 10,867 19,151 19,130 19,071 18,895 M AMMAEHIE (4.89)  (10.69) 0.00 0.00 10.00
KA 1,245 1,277 1,415 1,554 1,602  EEAMKE 26387 11603  130.00  110.00 50.00
sy 5,643 5,967 5,926 5,862 5760  #FLAE 2,175 2,333 2,412 2,535 2,693
A 789.69  729.23  634.18 53587  461.00  FIIMEA 19.71 24.50 22.11 23.31 22.71
FAAE R T~ 3,189 11,177 11,154 11,119 11,073 Bk h 66.93 29.88 48.41 39.15 43.78
= 29,702 31,350 35,603 33,603 41,317 AUHEHR 2,128 2,328 2,385 2,519 2,672
s 10,706 10,595 14,275 11,600 18,519  FifFik 20.60 (633.07) 536.70  566.80  601.26
B 8.01 6.72 5.00 3.80 320  A#1HE 2,107 2,961 1,849 1,952 2,071
A IR B 5,668 5,374 7,238 5,850 8,709  VHMAME 2551 8.88 13.96 10.30 13.29
A E A Bk 5,030 5,214 7,032 5,746 9,807 V3 A 54 A1 2,082 2,952 1,835 1,942 2,058
ekt A4 1,444 1,326 1,322 1,318 1,314  EBITDA 2,336 2,405 2,825 2,972 3,107
KAf % 107.19 13.30 9.32 5.04 096 EPS(ART, A XK) 0.82 1.16 0.72 0.76 0.81
HAudE R A 1,336 1,313 1,313 1,313 1,313
R A 12,149 11,921 15597 12,918 19,833 I &M EILE
VMR G 290.09 28577  299.73  310.03 32332 4A#HFE (%) 2022 2023 2024E 2025E 2026E
A 2,545 2,545 2,545 2,545 2545  Bk#H
FANR 3,153 3,363 3,363 3,363 3,363 BN 8.62 0.36 5.44 4.99 4.43
B4R 11,480 13,160 14,045 15068 16,106 & kA)iE (13.41) 7.26 3.36 5.11 6.25
)3 B B B R R 17,263 19,144 19,706 20,375 21,161 3B/ 8) 441 (15.26) 4180  (37.85) 5.85 5.96
R A AR AR S 29,702 31,350 35603 33,603 41,317 FAIRH (%)

ERIES 38.43 37.59 38.64 39.35 40.01
ALRER e UES 15.50 21.70 12.85 12.92 13.13
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 12.01 15.24 9.24 9.44 9.64
2EEHAE 2,507 2,603 3,460 1,472 6,087 ROIC 25.82 41.01 4118 37.88  190.23
A 2,107 2,961 1,849 1,952 2,071 fxfkde A
A7 18 #e 4 482,00 52532 53564 57227 61142 K EAHE (%) 40.90 38.03 43.81 38.44 48.00
%% R (263.74) (445.97)  (81.96) (104.33) (160.64)  # MHHE (%) (32.39) (12.72)  (22.08)  (21.01)  (41.78)
#F MK (263.87) (116.03) (130.00) (110.00)  (50.00) A FHbF 1.76 1.15 1.15 1.25 1.21
FEFEE (193.47)  148.26 1,275  (853.69) 3,655  ashkF 0.83 0.37 0.44 0.50 0.62
HezE s 638.62 (469.27) 12.81 15.32  (40.00) HiE#H
BREHRLE 1,242 (4,689) (324.68) (373.65) (345.45) EEAFRHFE 0.47 0.45 0.43 0.44 0.42
KA (608.05) (467.19) (320.84) (308.05) (306.99) KMk A4 17.46 17.23 16.00 15.00 12.00
KB 3,607  990.14 (137.96) (138.55)  (48.00) B ATKH A4 E 1.48 1.54 1.40 1.40 1.30
Az e (1,757)  (5,212) 134.12 72.95 9.54  HRABHF (ART)
ExKEHAE (1,251) (1,226) (1,335) (1,174) (1,117) A ROME (R 4k 0.82 1.16 0.72 0.76 0.81
FE il (12.02) (1.29) 1.72) (1.20) (0.60)  HRE42HFILAR(RAIAE) 0.99 1.02 1.36 0.58 2.39
LT (123.74)  (93.89) (3.98) (4.29) (4.07)  HRAFFF(RATHER) 6.78 7.52 7.74 8.01 8.31
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 280.11  210.74 0.00 0.00 0.00  PE () 12.32 8.69 13.98 13.21 12.47
H A A (1,395)  (1,342)  (1,330)  (1,169)  (1,112) PB () 1.49 1.34 1.30 1.26 1.21
LA 34 o 3R 2511  (3,310) 1,801  (75.88) 4,624  EV EBITDA (4#) 8.06 9.73 7.60 7.25 5.45
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— R FARBE
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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], 2EANRLXBKRIMOATRARN LR VZFRE 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

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 R R KRB @R 0 RRIEH A R

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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRKRIE. FAAARAN AT F RI2tE KR LR B IR IER R EITANSTBAR . TEIIFE . pATIF R
A8 A AL 5 KB AR R AGAT G IE R R EAT AH AR A M G- A 5. RIEFITRAN “Ax AL &4 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 HERIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITE VLA FRKIEH X E P B E R FEERZIERFTR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BARBTARNPOEE, RHPARHOITERSAFGHIMTERSY, HELR (M E5MFE) A% 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRANINARZEREPEF, TRERAREH P RANEZEMEANERT,

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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¥ 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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