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Geshh KA =FH: Q3 LN F Ik 8.83 12 (yoy-1.90%, qoq+3.25%),
1784 A 2.01 127 (yoy+16.75%, qoq+22.19%) , A2 & &A1 7 #7 (1.60-1.80
i), 22 Z2ER#T s EREERAMK, 2024 F Q1-Q3 A I
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MARCIE 2023 25 K-F0 345, AR EAds M Z A HALSET, Nak
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AMEF A N8R #T & 1070.75 7ok, FlHMEK 7.16%; RitAEEH
38.22 L&, RILEK 1044%:; R EMEEH 31.60 L&, RiEK
10.94%, R #AE A 37.19 7ok, Fl b3 K 23.64%, L F w4 0.391-0.65
Tl N MET Eh LR AT RA, RHRMIEREALS, B
HAE A A BB L, AR G FEA IS RN

A/H B B AR 7.61 TI414 BT, HEPEN"IER

ARBAEIAAGRZEN, TREEKRAN, LAZARAETRN, RMNHH
2024-2026 4384444 6.12/6.53/6.96 12T (A4 6.44/7.05/7.60 1z
). FEEshH ARk (601330CH) , /&N aHALRTE, &M
¥ 16.2 1% 2025 SN PE, stp BARMAART 7.61 © (ATfE: AR
T 736L), TP “EN” . HTFHEFHH HE (1330 HK) , STzt

AR
SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR

SAC No. S0570523050003
SFC No. BTC420

EiEa

SAC No. S0570523120002

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

FE

huangbo@htsc.com
+(86) 755 8249 3570

FiA

liyalin018092@htsc.com
+(86) 10 6321 1166

#a

huzhi019072@htsc.com
+(86) 21 2897 2228

L9 ¥ T3
(BFIART) 1330 HK 601330 CH
EEYS 414 7.61
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BVPS 5.83 5.83
B AR
—

(%) 735300

20

10

@) - \;&‘Ju
@ v
(21) + : T \

B BT HR AL, RS TF 8.1 4% 2025 S0 PE, 5 BARMH Oct23  Mar24  Jul-24 Oct-24
414 %% (AT{d: 4.04%T) , TF “EN”, S AR Wind

R BRAE e LR O EKT Y. BELELEA R TR, &

BRANTHEARE A, B B{AAR S R

ZERMBIRE B

2K 2022 2023 2024E 2025E 2026E

ZAN (ARFEF) 4,567 3,956 3,388 3,448 3,491

+-% (9.69) (13.39) (14.35) 1.78 1.23

3 BB 8) Al (ARTE ) 744.77 629.28 611.81 652.53 696.29

+-% 6.73 (15.51) (2.78) 6.66 6.70

EPS (AR, RATHEHE) 0.53 0.45 0.44 0.47 0.50

ROE (%) 10.04 8.02 7.41 7.43 7.45

PE (4%) 12.05 14.26 14.67 13.75 12.89

PB (1%) 1.22 1.15 1.09 1.03 0.97

EV EBITDA (4%) 11.03 11.39 11.80 11.36 10.81

TR RR: NS ANE R EFF AN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



4 KA 1235 %

%&3 7 (1330 HK/601330 CH) : MM oarmi secuRmes

B&l: T dEEk

B R A RPELE RS (TR FHE(BFL) PE(x) PB(x) ROE(%)
2024/10/31 2024/10/31  24E  25E  26E 24E  25E  26E  24E  25E  26E
601033 CH KM RMB 14.50 13,050 156 134 117 1.2 1.2 1.2 9.1 9.6 106
603568 CH 14 9 3 RMB 20.49 34,928 127 100 8.2 2.6 2.2 1.8 202 212 213
000035 CH & B XA RMB 491 12,279 143 104 8.3 1.1 1.0 1.0 7.7 98 115
601200 CH LB RMB 8.39 11,295 196 185 175 1.0 1.0 0.9 5.2 5.3 5.3
257 HK K RIFIE HKD 3.77 23,159 5.6 5.4 5.3 0.4 0.4 0.4 8.2 7.9 7.8
F3y4E 136 116 102 13 1.2 1.0 101 108 113
601330 CH geHhn RMB 6.44 7556 147 138 129 1.1 1.0 1.0 7.4 7.4 75
1330 HK & N AR HKD 3.20 8,242 6.8 6.3 5.9 0.5 0.5 0.5 7.4 7.4 75
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AN
T = ntk Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 4,143 3,864 3,305 3,907 3,809  FaKA 4,567 3,956 3,388 3,448 3,491
EI 1,867 1,035 50819  517.23 52361 FlhAkA 2,997 2,432 1,852 1,888 1,910
R MK 1,514 1,973 1,947 2,395 2,360  FkAAE Ao 59.24 65.53 70.01 71.26 72.50
FeAe 3 R 44.30 39.38 32.29 40.66 3319 FwHA 0.95 1.39 1.19 1.22 1.23
A K 52.29 32.72 40.10 34.01 41.01  FEEM 196.91 21586  221.98 21265  207.83
HH 50.46 62.73 56.89 73.46 5840 MH%A 46374 47295 47221  469.90  443.99
FARA T 614.48  720.74 72072  847.09  882.69  # EAiAHik (26.92)  (27.86)  (30.49)  (24.14)  (17.45)
FRFHF 2 18,535 18,674 18,644 18,614 18,521 AAMMEEHKA 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHMKE 8.88 0.00 0.00 0.00 0.00
sy 338.64 32892 32836  397.46 48824 ELAlH 890.14 77405 75064  793.70  852.46
RIS F P 10,969 11,116 10,899 10,656 10,400  FksblkA 2.60 3.82 4.01 4.21 443
ERUE 3 v 7,227 7,229 7,416 7,561 7,632 B ELH 1.10 0.79 0.79 0.79 0.79
Wt s 22,677 22,537 21,949 22521 22,420 AR 891.64  777.09  753.86  797.13  856.10
s 3,430 3,991 3,245 3,811 3,654  FRi3AL 107.18  113.61  108.81  109.14  121.98
FEAlEE S 62945  516.44 1,599 1,978 1,981  #A1HE 784.46 66347 64505  687.99  734.12
A IR B 1,265 1,014 72223 89591 74093  SHMEAEHA 39.69 34.19 33.24 35.45 37.83
A E A Bk 1,535 2,461  923.95  937.27 93260 VA HB )44 74477  629.28  611.81 65253  696.29
Jkiksh {4 11,435 10,272 9,994 9,452 8,912  EBITDA 1,719 1,702 1,627 1,678 1,716
K 8,326 7,034 6,676 6,097 5516  EPS (AR, %A&) 0.53 0.45 0.44 0.47 0.50
HAeAER A 7 3,109 3,239 3,318 3,355 3,396
R A 14,864 14,263 13,239 13,263 12,566 I &M
VMR G 483.04  466.52  499.76 53521  573.04 ARHFK (%) 2022 2023  2024E  2025E  2026E
MEA 1,393 1,393 1,393 1,393 1,393  REfeS
AR 2,412 2,413 2,413 2,413 2,413 BIRKA (9.69)  (13.39)  (14.35) 1.78 1.23
ERA 3,303 3,765 4,410 5,098 5832  FLA)H 0.60  (13.04) (3.02) 5.74 7.40
)3 B B B R R 7,330 7,807 8,210 8,723 9,280 )3 AN ) HA1HE 6.73  (15.51) (2.78) 6.66 6.70
R A AR AR S 22,677 22,537 21,949 22,521 22,420  RKAIRA (%)
EXIES 34.38 38.52 45.33 45.25 45.29

ALRER e UES 17.18 16.77 19.04 19.95 21.03
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 10.04 8.02 7.41 7.43 7.45
Z2EEHAL 1,210  977.68 1,246 1,164 1,460 ROIC 10.13 8.60 8.49 8.55 8.64
A 784.46  663.47 64505  687.99 73412  {xtk#eA
A 18 e 4 41513  467.97 39264 41316 42829  FEAfhE (%) 65.55 63.29 60.32 58.89 56.05
%% R 46374 47295 47221  469.90  443.99 4 AfkieE (%) 139.76 13718  127.95 11847  105.78
BAMK (8.88) 0.00 0.00 0.00 0.00 HEAHKE 1.21 0.97 1.02 1.03 1.07
FEFELH (502.25) (698.61) (217.75) (363.47) (105.72) &#HE 1.08 0.87 0.89 0.92 0.95
HiezEas 57.38 71.90  (46.52)  (43.87)  (40.88) BiEfEH
R EHALE (1,111)  (689.08) (358.20) (379.26) (330.45)  EHKEAHE 0.21 0.17 0.15 0.16 0.16
KA (1,236) (722.13) (359.41) (377.40) (360.27)  Rlcikk A4 % 3.00 227 1.73 1.59 1.47
KB 0.00 0.00 0.00 0.00 0.00  BATIRAKE 4 E 2.24 213 213 2.33 2.33
FAIF A 125.32 33.06 1.21 (1.85) 29.82  HmAgE (ARF)
EREHAE 811.19  (1,121)  (2496)  (1,154)  (1,126) AR E(RATHEAE) 0.53 0.45 0.44 0.47 0.50
FE il (619.35)  (113.01) 1,083 37852 338  ARZEALK(RIME) 0.87 0.70 0.89 0.84 1.05
R IHEH (383.19)  (1,292) (357.60) (579.31) (580.91) AWML = (RATHEE) 5.26 5.60 5.89 6.26 6.66
438 R 3 Ao 0.01 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.07 0.03 0.00 0.00 0.00  PE (%) 12.05 14.26 14.67 13.75 12.89
A F AL 1,814 28467  (3,221) (953.16) (548.81)  PB () 1.22 1.15 1.09 1.03 0.97

909.99 (832.25)  (1,609) (369.49) 3.00 EVEBITDA () 11.03 11.39 11.80 11.36 10.81
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o ¥EH X4 (000035 CH): & FIEHRMAMRNE . EFAdfe/RLHEE N EAREXHBZATH 12 NA R
£ TARGYIER AT ZAT R 144A R RATHE PARIRIE 2 A

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB1) F 32C FWHE R EALF NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
B H BB, ERIELR @hodl) A RN S AR ARE N ERIZERETAE, o RERIEFMIBICE, #
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, AT H LN BRI RIGH, $ETHLEASBRFMNEALH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S 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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