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T HBEAHR=ZFR: Q3 LA FH 7.80 1z (yoy-34.31%, qog-
22.51%), 13#4 ] 1.07 0 (yoy-55.24%, qoq+10.67%) . 2024 4
Q1-Q3 £ABHK 26.71 12 (yoy-19.27%), Ja&44] 3.76 12 (yoy-
47.34%), 1=dE4 4] 3.40 12 (yoy-51.16%). & T3 LK KiAf= %5
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L9 ¥ T3
THERKEREFELANERAKE, FRAEHHHEK AR (AR ) 26.01
24 FAT=FF N EEAFE 29.96%, Flrb-9.46pct, 24Q3 % F F LA FE k&S (ARD HE 104 318) 18.35
30.06%, Flk-8.88pct, #it 3.68pct, £AIFEF LT MR Fiard Kagskpr  THRARTED) n.077
#, LAEFLIA R 24Q2 345 Thh DDP RXLH, Hahax N EALRSE AT ot e
HREFTABLRAFRA_FZETLRAANE N, IZFATRNE BVPS(A;’{.%) . 8:76
13.08%, F]+2.58pct, H# +F 24Q3 % % & % A % 18.23%, Rt
+3.53pct, Ao w T EMABERENK, ATHERNE 372%, Rt pohiam
+0.93pct; &% A% 557%, F+0.08pct; #F A % A% 850%, Rl ,
+3.60pct; M 4% A% 0.44%, Fr-1.08pct. %) __ﬁgﬁ

20

HEwRENTY, FRAAERELREERETE 4 1.
MAENE 8 A 12 Hand, ATHML A ILE KRAAHIET fo K XA e K8 12) S
AL SR, LRSRRODKCRNEDET S kLS VJMV“\NNJL
WILFT R ARGk E, AREAFMENG L—FEZFIT T L
JONBY 45% (4 6A8it 177 LAAR D). Addk ik o n2izst Ui waze  oues oo
N AR R WA L S Ie R, HARARMNAIET HE
o KRB AL ET ARG iy &, NSRRI
ZIEGHNKI A EFETHE,
B A 5 A1
BT FTHERKRE, THEZFmA, RNTRAZTEERALAFE KTIC
$®jv B 24 S5 RE, PRIWAENNEN LA BFEHEK, Tt
N5 2024-2026 fa A4 A1AR 6.67. 9.24. 11.64 1o (AT/E 8.77.
10.79. 14.18 1z ), * & EPS % 1.11. 1.53. 1.93 & (#T4& 1.45.
1.79. 2.35 ). T d) 25 Wind —& ## PE #9484 1348, # &
B ENTATRE ) Rk, HAEEIN TR, RA—FEBEN, TG 25 F
17 4 PE, B4R# 26.01 T (#7141 20.30 ).
R e $ T s ML BOE B A 3T 8] SR 3R R AR A vl s AT W 3F 3k R R TR
B, MEPFFESBEARATY; LEERFFRETNE,
ZERMIsARE HE
2K 2022 2023 2024E 2025E 2026E
BN (AR T EF) 3,454 3,932 3,976 4,618 5,487
+/-% 39.09 13.83 1.13 16.14 18.83
V3 BN 8 4 A (AR E ) 490.59 809.09 667.43 924.34 1,164
+/-% 108.66 64.92 (17.51) 38.49 25.88
EPS (AR T, &) 0.81 1.34 1.11 1.53 1.93
ROE (%) 14.66 15.81 11.96 14.76 16.19
PE (4&) 22.11 13.41 16.25 11.74 9.32
PB (4&) 3.24 2.12 1.94 1.73 1.51
EV EBITDA (%) 14.44 8.27 8.87 6.09 4.06
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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T #H44 (688006 CH) o VM susrai secunmes
B&l: TrNdEE—Kk (TN AEEE Wind —&FN)

L EPS (L) PE (4%)
AERE N ERAR (L i) 2023 2024E 2025E 2026E  24-26CAGR 2023 2024E 2025E 2026E
300450 CH 4. 347 ¢ 294.13 1.13 1.68 2.07 2.46 20.94% 17 11 9 8
300457 CH  fA#Hit 152.58 0.85 1.51 1.96 2.39 25.88% 28 16 12 10
603659 CH # %% 359.26 0.89 0.91 1.17 1.43 25.61% 19 18 14 12
002957 CH  ### K 60.38 0.42 0.66 0.79 1.00 23.39% 35 22 19 15
3 23.95% 24 17 13 11
E: $HBEME 2024 410 A 31 8
#H&iK: Wind, Bloomberg, & #4F %
B%2: AT PE-Bands B%3: AT4H PB-Bands
(AR ) (AR )
AT AL AT AL
105 - 173 1
' - - - - -
H o= . '
L e 75x 129 P 18.8x
4N T eeee- . _—— === .
9 1_ |__ ) _r==r -
- - - — — — 65x I TN i - 14.5x
—-——d
53 50x 86 1 pa=na_ 10.2x
d -
40x 5.9x
26 43 A
25x 1.6x
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
FA KRR : Wind, &K FA R Wind, &R
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 %
L EE (ARFEF) 2022 2023  2024E  2025E  2026E &K (ARTFEA) 2022 2023  2024E  2025E  2026E
DRk 6,712 8,617 8,487 11,355 11,729  #FdMkA 3,454 3,932 3,976 4,618 5,487
EI 2,205 3,263 4,319 4,696 5691  FLRA 2,318 2,456 2,638 2,921 3,392
R K 1,673 1,903 2,283 2,578 3,198 AL Al 14.43 36.65 37.06 43.04 51.15
FeAe 3 R 20.75 40.78 21.45 50.83 3506 FLFHA 91.33  114.57 111.90 12533  143.44
FAAT TR 2 18.08 42.84 36.69 78.76 5842  EFRHA 306.67  169.16  198.82  207.81  241.45
HH 2,381 2,901 1,494 3,374 2280 MHEHEA (85.55) (158.19)  (86.00) (102.29) (121.01)
FARA T 41431 46579 33241  577.92  466.83  # TAfifik (39.53)  (52.70)  (43.74)  (50.80)  (60.36)
FERFF A 1,254 1,608 1,550 1,670 1,845  ANAMMEEFKE 0.60 (2.55) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 1.63 (5.03) 5.00 5.00 5.00
sy 954.34 1,264 1,196 1,284 1,429  ERAHE 550.79  909.67  747.49 1,037 1,306
A 17550  184.87  194.88  207.14 22311  FdsbkA 3.12 7.45 7.00 7.00 7.00
ERUE 3 v 12428 15895  159.48  178.89  193.63  Fwsl& i 9.97 6.13 3.00 3.00 3.00
Wt s 7,966 10,225 10,037 13,025 13,574 &R 54395  910.98  751.49 1,041 1,310
s 4,588 5,082 4,432 6,737 6,364  FRi3AL 53.35  101.89 84.05  116.41 146.53
FEAlEE S 0.00 14.52 8.00 5.00 2.00  A#1HE 490.59  809.09  667.43  924.34 1,164
A IR B 1,597 1,563 1,143 2,103 1,774 YV REAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,991 3,505 3,282 4,629 4,589 )3 )4 AL 49059  809.09  667.43  924.34 1,164
ekt A4 30.47 23.86 23.86 23.86 23.86  EBITDA 600.20  921.73  739.08 1,015 1,277
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.21 1.35 1.11 1.53 1.93
HAeAER A 7 30.47 23.86 23.86 23.86 23.86
R A 4,619 5,106 4,456 6,761 6,388 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 &#HFE (%) 2022 2023  2024E  2025E  2026E
A 40513  603.67  603.67 60367 603.67 ARK#ES
FANR 1,402 2,360 2,360 2,360 2,360  FUKA 39.09 13.83 1.13 16.14 18.83
B4R 1,538 2,148 2,574 3,164 3,007  FkAlHE 17.15 65.16  (17.83) 38.70 25.98
)3 B B B R R 3,348 5,119 5,581 6,264 7,186 V3 AEN 5] 4 A1 108.66 64.92  (17.51) 38.49 25.88
R A AR AR S 7,966 10,225 10,037 13,025 13,574  FARA (%)

EXIES 32.90 37.54 33.67 36.75 38.18
ALRER e UES 14.20 20.58 16.79 20.02 21.20
2itHFE (ARFEF) 2022 2023  2024E  2025E  2026E ROE 14.66 15.81 11.96 14.76 16.19
Z2EEHAL 695.72  214.97 1,215 734.63 1,404  ROIC 41.81 39.91 46.99 53.21 71.26
A 490.59  809.09  667.43  924.34 1,164  BtkeH
A 18 e 4 7766  102.64 9348  101.56  115.05 ¥ /= fithF (%) 57.98 49.93 44.40 51.91 47.06
m4% A (85.55) (158.19)  (86.00) (102.29) (121.01)  # ffkE (%) (64.90)  (62.96) (76.82)  (74.50)  (78.83)
#F MK (1.83) 5.03 (5.00) (5.00) (5.00) FEAHKE 1.46 1.70 1.91 1.69 1.84
FEFEE (55.46) (842.17) 42572 (322.53) 87.04  #FHLE 0.94 1.11 1.57 1.17 1.47
HiezEas 27010  298.56  119.29 13854  164.62 HiE# A
BREHRLE (409.08) (408.41)  (30.92) (216.21) (285.49) E#K~A#% 0.50 0.43 0.39 0.40 0.41
KA (417.31)  (412.32)  (35.33) (220.41) (289.35)  EKIkHKAHFE 2.60 2.20 1.90 1.90 1.90
KB 8.02 2.44 0.00 0.00 0.00 AT E 1.82 1.55 1.95 1.80 1.75
Az e 0.21 1.47 4.41 4.20 386  HMRAEE (ART)
ERxEHAE (77.90)  997.24 (127.79) (142.18) (123.46)  ARLICH (FAHEHE) 0.81 1.34 1.1 1.53 1.93
FE il 0.00 14.52 (6.52) (3.00) (3.00)  HRE2FILR(RHNME) 1.15 0.36 2.01 1.22 2.33
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.55 8.48 9.25 10.38 11.90
A3 4G o (198.54) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 117.94  958.09 0.00 0.00 0.00  PE (%) 22.11 13.41 16.25 1.74 9.32
A F AL 2.70 24.63 (121.28) (139.18) (120.46)  PB () 3.24 2.12 1.94 1.73 1.51
G 3 o 277.71  873.35 1,056 37624 99528  EV EBITDA (4) 14.44 8.27 8.87 6.09 4.06
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, REF, BREE, ZIEFARE TR LG EEFH AR BT 5 AT ATAR O IEF R KT AGMIAEL; KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
A TR R IDMAR AR T A ARSI AN S R L E P Ao L XBEAAMAE R o A 8] R B3 AN
FARERNEAZ P

ARAEETFANDRA TR, CATFE LB, BANG AL LEMMATRMmY LR V1551208 45
Ve e A AT AR o

AREMBHET L, FHERAAR BIRE X S B EAdb, ERREL, EATRIAHEARENAE
W PRI R — BT IR E . FIE, ARSI 69IE R R TARG M A& . IMERA TN TR M. A
BERIFREIGI AR, KREBHFRRFIRIE, FAEMRASOTR, FERRIEAREN R LRFER
IR o R RIREPTAT BT R A B @ 69 T RUB 220, BTH R S AT RIEA R 69 R RAE 2.

Ansl RA& FINRA #9M AR, RFARHMIFTEA EMA FINRA G9FF L5 A7 IFIREH FINRA 547 )T 69 72 # 3
*&O

LEAKEKBENEEN, NE, BRBEHFROGNE, EibfoZ A E, AR BERHEFRIEAN B R
B, ZEME., EDGFAF EIANA KT HFWEARKT BN, WHERAARKZE K, EAETIHIES TR E
FRAABFTEN. BEXZRSANPFETEASHTRIN, FREEBRAERNAREANE, TEARRE N M £
RagE—R &, MRFERFEARRETERG— B R, KRANEZEAHTKIEAT ERE T, AEATH X695 FiE
KT KBERF D IRIEFR LT KA P &R0k RIEHYH K.

MAE B AT, AREFASIAGXTRGHNHBREATAEEN, TEQGLGERARTEA B EDRGAT. $5&
AR GECIRAEALAT T 0 DI A AF AR I, 54T F BT 300 o7 A & AR T 40 0 69838, MR TR TR
ERACK EDULSARE S

EEBREHEDS N FHETEEAA, SARMEMIBOIERIA TR RNAFEEEZLOAEXRR BEHEFTHH
AT, ERTRAFAME PRI N S PTRATEIER K TH AT S, Az S RERTRIT. W H B RAE £
AR 5o 5 AR KR G e 1% 8] 4Bk 5o

LRGHEAR, RHARKREFLALTRARFELIRBEARE, RARRAGIAT T EmO kR BEALL
ARSI AENR— BT 918 A0/ R H W&o 5 IR K& LB S0 45 P A B AT 2.3 69 Lo
LR FEEIRN, AZIHTAALACIT L 5301 7T Ae AR 2 B0k 5 AR E 89 & L 3 B3UR — By 4298 2
BHHR L HIEBEFBRIREAAMRARTREED O AREN LGS HEAEF R BTH TR EARERLA
T RA Mk R 6 — IR A K% T @ 6 BARIR T 5 SRR AR B3R

fou

AREHFTEARE, ARLESHERRLEEANTIAFRAERLE, AFGPMHRIAR, CHETERLE, K
B TR R AR R AR AT A d AR e ik R T e R A R AL A AR A

AREBBARA RN ITA « RERNSPHERFT, EAMMEIAAIARFATM, B4 KK, I ARBRY KM
(Tt B B30 ) AT XARAT AN S A e JodEAF A 8] B 34T 51 AL FIA Sy, A FOEENEA,
HAERRAMRIPIR 20 EERTRL, AAZZF A, FIAFESRERNEINGZR, RHEAELN “FERIELFFRL
P, AR ARE SEATEAT A REQ A B A5 2. Ao SR G 8 AR K TAE 8 A PR AIRE A A
A TAR. IR FARITAARITI A A S BT AR . IR FARITAARIT.

B &%

AREHERIEF A A RN ) FIE AF AR LR eBER (BB ARNMFES GERAABRT &£H) ZLMHE
FEARGPMB T E AT BT HENE P RITO R EheuiER (FE) ARNIXEBEFARRFFER
ERaBE, REFEREZRERARNSNG LT T, BEANERIELARDARNINGET TN, £HER
FAREGAR FAAEA XA REQGFRL,FE R e () ARNKE,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o M A (688006 CH): £ H ezt (FF) AMAE . HF 8 Fa/R AL XIKA 8 £ KBS K B 12E4769 2
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFALTS “£H-Z2LREFRE”

£H

BEEEABRERER IR (XB) ARAOFLSEFEALREALHVMBTERTRAELE D> L. 5k (£H)
HBRANEAEHIMB e EH 4 RLES S (FINRA) 9EMAaR. S TRAAZE S AOFRLRE, LEIEHR
(£8) AMRAHRIE 1934 FiE AL H &) (BiTH) % 15a-6 AL AR EFRIEALH LR AARMBHE, A
ARBENE N F. BRIEA (£E) ARANNFEENNGHTREA £E 4855 (FINRA) 94705692 M %
#, THRIAETHRAIEL (£B) ARAWEFEAR, BLTEART FINRA £F547)F 54R69 0808, AFE
B A TR DL ARG RE . ERiER (FB) ARNIREFERLBIEMARNINLT TN, BENERE
KA NS A2 FF N, EATAERERIER (ZE) ARSI IR & H A 23 AR & PT R AT R 8
FRBHAL, pilderitk (£H) ARNIHTID.

(H-ZF2UEHRE

o NMITALEH, BREFAARMAALHF REERREMRBGATGIERAREZATANZEAR. TERMFP. o
MR AKAALE KRR EFTRAEGFGIERAREITAF L ETHAM SHE, KIKEPHRAN “HAAE” &
#¥ FINRA B L T MV RIE R R o AT ITARYE 2 B R MO N BAIRE /7 R IF 3 B, Q4ER A T4
AT B89 08N,

o ALTTAHHL (688006 CH): M HKIEFRRMAMEASE] ., LF A F/RAIKET NN AERRERLABDZATE 12 M AL
T ARG IE I N T R AT R 144A £ B ZATH R B ARIRE 2 DA

o ALTTAHL (688006 CH): #HKIEFAMMAMENSE] ., LF A F/RAKETAINERAREAABDZAT 12ANAANE ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o ALTTAH4L (688006 CH): & FIERMMA RN EFadfe/aLBTEEN AT ELARELARBZE INMNA AR
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o ALFTAHAL (688006 CH): & HRIEARRA A MRS HF 8] Fo/RAFEE A S £ ARE A B 124E4R69 A 8] 1E A& %
W RE ISR R

o RIEKABMWARMNE, TN Fa/REFEE NS, BIRTITALA G RRIEH XA E P & R IE L RIEAF
RITBENGIERITAEALRL, QR ERGHE (AHETAS) LATEATRIMBLENIWIEANTEATR, 03
MR ERBAT A (AFETAER).

o RIEFABHAMRMNE, BTN F/REFEENE, RIRESRERE, TERERTRAKA LRSS F TR
EEAFTIER (BAETARRIZT) kT, FTRREFTEHFIORFZIER (LT, B, AT HLIZEIRET
RAEEAZF R,

Ak

FERIEKR (F) ARDAFHH W EREELBARENTRTHMSHFETIE, TRETATH 2R Y, OiF
PEHR, BRBTHRPOELE, RHPAXHOITERES ARG ITERSESY, FERE (W HMF &) A6 ot
% FAIE], PRI S ARBE I, QIR RN oM R RE . LRIk (Fimik) AN TS
ARAE (M S5 FI &) % 32C XM K EEELZAGIIER BN S E A FAENE &R, ARSI IATHRT
H. FRETHEIIMMBTEER, LRIER (Fied) ARAS RS ARENEARIEETIE, o R BRIEAL
BkE, FRIVFERAFAAERARLERDLELTIIA (Ftedk) AIRAS . AREGFH ki lE B3 A Regde
bt (Faedi) ARANSNRRZZEREP I, TREARE S RGEZEAMRGERT,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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BRFEEATHONTNRELAFAE 6 £ 12 MNA RTINS ERESH (B bR 92 8= IR) Aaxt ok & IR
A

(AR 7 A4 PR 300 454, HBTHEEARBAENLL, £ETHERENIFE 50044, BT HLENSE B
MAGE, B AT HARA A% 225 454, Hhwd il kR kRS, SHETHLENSEAMIERIER, KB
kA E e 100 540, BAkde T

kit

BH: FOH TR SR RARAR R

P AT LR EZRHARS L EST
B FHIT LRI ZKA RIS TAE

ARG 4

FEN: TR ARAR A E 15% A £

B RN AR E 5%~15%

FAH: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

HABIRE: CHIFIRR. BARNATN, AHFE R EAAIR N 8 HE

RAFE: MEREFTAAREEZCAN . BT H R EIMFEZRBEIZFIERZ/ RN S 48X G F L RANRAZ &

REEANE

PH: EREXBRDARANGEAFTERIEL A EN “IEARTRET LT,

91320000704041011J

HH: LRLBIER (FR) ARAGEAAEBRIIRABEN “SHIEARBEL” LT, 2T FTIERTH:

AOK809

£8: £Rirx (£EH) ARAIAHERLZLEST A (FINRA) R R, BEALEZEFEZERH P LEGTHK, 2
B 55T %% % : CRD#:298809/SEC#:8-70231

Ay ERIEHE (FiAedk) AMRN S EAH AR S aE L EMEG K AT HIREFTIE, FELAHB LM EME.

BZERHETIERT A

s 8)iEM 5. 202233398E

B RAERRAY AR
# R
BRI R LR b 228 SR RIEHR T 1 SNBSS : 210019

#,75: 86 2583389999/1% A: 86 25 83387521
w,F R4 ht-rd@htsc.com

£

FIN T ARE K 5 5% 5999 F A 4 KR 10 /erEm AL 518017
%3 86 755 82493932/ £ 86 755 82492062

- #Rf4: ht-rd@htsc.com

fReBER (FB) ARAE
AAFIH2EKEF 99 FHIRT O 53 4%

%, 7% : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

fREHR (LB ARAE

£ E A% NE KiE 280 5 21 4 4F (44 10017)
ik +212-763-8160/1% £ : +917-725-9702
% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE

SR Aaob S 15 KL, #08-02, #1AmHK 018981
©i5: +65 68603600

L +65 65091183

ORRAFT A 2024-5F 42 F AR F LA A [ 8]

Eloy-3

T TR XK P KB &R 28 5 K-FEFERIE KR A R 18 &/
R ML : 100032

#,75: 86 1063211166/4% A: 86 10 63211275

w2, F¥4F: ht-rd@htsc.com

L&

LEHTH R K AT 18 SHRA I E AR 23 H/bRERAL: 200120
35 862128972098/+% A : 86 21 28972068

©F R4 ht-rd@htsc.com

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