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HERAET

FR2HAR
2024 %11 A 018 | $EAR

N B B Z AR OM24 52 78 k)3 B4 ) 132 3 4 F) 1347 138.4/38.8 1L T,
) b +2.34%/+3.09%/+4.68%, 3+ 24Q3 I E Ik 437 12, B 1b+8.42%,
284 A 10 1en, F+28.57%, 4 &AM16#HA (10 o). &ATAE

SFEI B A LA R ARSF, N A RSB R, B CENT IR,

24Q3 Z A8/ Rl L& &

OM24 &) Lz 5 £ 41 % 9.41%, F+0.82pct, 24Q3 # & £4]% 8.42%,
) 1k +0.47pct, 3 +6-2.33pct. 9|v|24 o\ &) 401 % B & 5.37%, F) k+0.70pct,
RPN A R 5 M ES AR 0.23%/1.86%/3.03%/0.24%, b
#-F/+0.28/+0.06/+0.36pct. 24Q3 ¥ F#714 %¢ A % 6.08%, Ft+0.27pct,
ERZH R A I % IM24 )3 E% A % A 2.86%, ] tL+0.02pct, 24Q3
% 2.28%, F+0.36pct, 3Fit-1.25pct.
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B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR £%
SAC No. S0570519110002 gongjie@htsc.com
SFC No. BHG354 +(86) 21 2897 2095

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570122100047

. S ¥ - &2
R R o 2 F AR BARH (AR ) 9.43
N E OM24 B EFHIAR-56.31L71, Rt Z it 227 e, %745 WEM (AR HE 10 A 318) 8.09
AT ENNEANR-27T9 LT, 28R 2T FHAHEK-3.8 11, T (AR EA) 49,422
AR R AL A R 92.1%/95.4%, FF tb+8.4/+6.2pct. A& E 24Q3 BAAFH BRI (ARTET) 497.58
R, NG H & QK% 6.3%, FIk-1.98pct, % = itk % 70.0%, Flk-1.04pct, 52 AFH#EA (LAF) 5.78-8.65
R e AL BVPS (A& ) 9.90
113
9M24 # T E R b X A EF EHASE
OM24 3] Bit4r £iT % 2841 1oL, RElELE AR, H P 24Q3 4% 805 %) —ﬁf’%%‘
467@ FFl /57 14-18.6%/+6.4% - ook % E, OM24 3 TAZ/ Bk % 613035, 27 7300
3% k5 M A I E 2117/500/94/64 12 T, R b -6%/+28%/ 16
+26%/+19%o DX F, OM24 3N BEINFTAITHE 2184/657 e L, Rt 5
+9.8%/-22.7%, 4@ E L B AR Y M TH, BRARE, &M At
INHH BRI F . @ g
(18) + . . ,
ﬁ?ﬁ’]‘fﬁ/ﬂﬂ-’%’f#fﬁ Oct-23 Mar-24 Jul-24 Oct-24
HAVLH N 8] 24-26 F 03 &4 AN H 59/64/68 12T, 7T kb 8] 25 5 Wind TAHRIR: Wind
— T34 OXPE, KT 4 T 8] 25 F OxPE, A% B A7 £ 9.43 © (AT
774 L), 4+ “EN” 4,
AIeRT: EAREE TR, LS EHIBER, LIRLHEFTRATAM.
ZEMMBARG HE
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 158,437 179,196 195,492 210,443 222,164
+-% 14.88 13.10 9.09 7.65 557
2B BN 84 A (AR T E ) 5,415 5,426 5,912 6,403 6,832
+-% 16.87 0.20 8.95 8.32 6.70
EPS (AR T, &) 0.89 0.89 0.97 1.05 1.12
ROE (%) 9.91 9.32 9.36 9.35 9.21
PE (4&) 9.13 9.11 8.36 7.72 7.23
PB (%) 0.93 0.86 0.79 0.73 0.68
EV EBITDA (%) 2.46 2.13 1.82 1.55 1.37
DERR: NSNS AT
BT Wt 5E X RHATIF S DRI b — 5, 3 e —A2 ] 1
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B&1l: Trb Lo &4EE (2024/10/31)
HRokE (TR P/E
NE LR KREKRS EH () T4 (e) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
77 4% 600309 CH 75.25 2363 5.36 5.26 6.47 7.55 14.05 14.31 11.63 9.97
v EEE 601669 CH 5.50 947 0.75 0.82 0.90 1.00 7.29 6.73 6.09 5.52
FwEP4 601618 CH 3.34 692 0.42 0.37 0.39 0.42 7.98 9.04 8.58 7.97
F3H4E 9.78 10.03 8.77 7.82
v EF 601117 CH 8.09 494 0.89 0.97 1.05 1.12 9.11 8.36 7.72 7.23
E: R EALSEIN, TN S B ANk A Wind —E R,
FA KR : Wind, 2 & 5850 0
BA2: ¥FEZTLRARFLHR B43: ¥FERSAERFKER
_ ()
(e ) e -
. — )2 A A e [3] PU 3 3 -
600 - — 0N —— AR - 100% zl " 120%
18 A L 0
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60% 14 [ 80%
L b J
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L 20% g | ;
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F 0% 6 A
4 F 0%
100 L _200 T
20% 5 | 200
0 -40% 0 - -40%
D000 ddddANANNNMMMHNI I I
583888880 REEETRNERREERE 28998888 NN NNNNANYRIIY
ANMTANNTANDNTANDTANNT AN D [egededegeodododododododJodogodododododododododod
AANNOTANNOTANNOTANNDOTANNDTAN®
FA R : Wind, % 5£5F 7% FH R : Wind, {255
B%4: +ELF PE-Bands B4£5: +HLE PB-Bands
(ARTT) (AR )
+ B B
24 - 17 -
|--'-——_r‘_"_‘————""-‘—"
18 + I__‘ m_—d N _="cy  TTTEC 25x 13 4 rmamm=="  ar’T ecece=. 1.6x
H PR
Iy - — — 20x - = = 14
P el ™\
12 - ! 15x 8 1.1x
10x 0.9x
6 - 4 A
I 5x 0.6x
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
FH R Wind, % &5 Fop kR Wind, 555
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 150,621 169,386 182,602 199,250 211,580 Bk A 158,437 179,196 195492 210,443 222,164
EI 42,092 48,639 53,062 57,120 60,301  FLAA 142,990 161,575 176,255 189,585 200,090
R MK 25,043 26,255 34,837 35311 44,033 FLAL A 517.32 55560  606.13 65248  688.82
FeAe 3 R 4,709 5,161 5,607 5,985 6,252 HFLFHA 44480 49322  538.07 579.23  611.49
FAAT TR 2 17,044 17,826 17,718 17,950 19,077  ¥3Z#% A 2,603 2,977 3,247 3,496 3,690
HH 6,191 5,512 7,254 6,477 8,015 M4 %A (356.76)  (168.62) 199 16272 254.35
FARA T 55,543 65,994 64,125 76,406 73,902  #EAAAHk 83.97 1233 (20.00)  (20.00)  (20.00)
FERFF A 43,944 49,729 51260 52,470 53,868 AAMIEEHKE 59.33 (207.77) (100.00) (100.00)  (100.00)
KIBF 2,177 2,434 2,452 2,464 2,493 #FHAE (130.00) (106.62)  (60.28)  (98.97)  (88.62)
sy 12,572 13,784 15053 16,364 17,288 & LAli# 6,657 6,820 7,431 8,043 8,554
T3 7 3,797 4,541 4,930 5,153 5450  FRIMEA 94.51 160.30  169.52  186.28  209.31
HAAEFEAD R~ 25398 28,970 28,825 28,489 28,637 FwIE 47.19 74.34 76.94 80.63 68.99
Wt s 194,566 219,115 233,862 251,720 265449 A& 6,705 6,905 7,523 8,149 8,695
s 127,021 143,546 153,657 165255 172,553  Fiigsi 926.61  934.08 1,018 1,102 1,176
FEAlEE S 540.74  875.14 4,745 6,563 7,733 AAHE 5,778 5,971 6,506 7,047 7,519
A IR B 60,508 75,995 80,676 87,844 94,055 U HMEAIE 36274 54527  594.04 64345  686.55
A E A Bk 65972 66,675 68,236 70,848 70,764 V3 FH 34 A 5415 5,426 5,912 6,403 6,832
ekt A4 9,220 11,497 10,711 11,102 11,290  EBITDA 8,067 8,169 9,399 10,503 11,469
K Ik 5,594 7,158 6,207 6,415 6,503 EPS (AR, %A&) 0.89 0.89 0.97 1.05 1.12
HAeAER A 7 3,626 4,339 4,504 4,687 4,787
fthet 136,240 155,043 164,368 176,357 183,843 i &M FLE
VMR G 5,436 6,577 7171 7,814 8,501 &HFE (%) 2022 2023  2024E  2025E  2026E
A 6,109 6,109 6,109 6,109 6,109 AK#H
FANR 15323 15407 15405 15405 15405  FdMA 14.88 13.10 9.09 7.65 5.57
B4R 31,928 36,283 41,492 47,134 53,155 B LAl# 17.39 2.44 8.96 8.25 6.35
)3 B B B R R 52,890 57,495 62,324 67,549 73,105 3 BH 8441 16.87 0.20 8.95 8.32 6.70
Pk i) %P & ] 194,566 219,115 233,862 251,720 265449  FHAIMH (%)

EXIES 9.75 9.83 9.84 9.91 9.94
NLREER EEIES 3.65 3.33 3.33 3.35 3.38
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 9.91 9.32 9.36 9.35 9.21
Z2EEHAL 1,500 9,134 5,607 6,425 6,996 ROIC 1725  128.19 76.90 58.32 46.77
A 5,778 5,971 6,506 7,047 7519 ki
A 18 e 4 1,432 1,509 1,933 2,275 2,587  FFA%E (%) 70.02 70.76 70.28 70.06 69.26
m4% A (356.76)  (168.62) 199 16272 25435 4 AfRLE (%) (58.10)  (58.69)  (55.41)  (52.97)  (50.51)
#F MK 130.00  106.62 60.28 98.97 88.62  AFHE 1.19 1.18 1.19 1.21 1.23
FEFEE (6,050)  605.59  (2,484)  (2,799)  (3,142) E#FE 0.94 0.97 0.98 1.01 1.02
HezE s 566.62 1,110  (410.00) (360.00) (310.00) #iEfkAH
BEEHALE (5,681)  (3,365)  (3,615)  (3,674)  (4,164) EFFAHFE 0.85 0.87 0.86 0.87 0.86
KA (3,041)  (3,334)  (2,673)  (2,886)  (2,923) RMIKKAHE 6.76 6.99 6.40 6.00 5.60
KB (2,585) 97.99  (18.31)  (12.39)  (28.93)  mAMKHALE 245 2.37 2.25 2.25 2.20
EXUEI SRS (54.90) (128.57) (923.37) (775.46)  (1,212)  HEEIR (ARF)
ERxEHAE (838.87) 1,305 2,431 1,307 34861  HRILE(RHHE) 0.89 0.89 0.97 1.05 1.12
FE il 2235  334.40 3,870 1,818 1,170  HRSFALR(RAMEE) 0.25 1.50 0.92 1.05 1.15
R IHEH (383.63) 1,565 (951.66)  208.34 88.34  HRLAH F(RAHET) 8.66 9.41 10.20 11.06 11.97
A3 4G o 0.00 0.00 (0.40) 0.00 0.00 fHfEirk®
FARNARIG Do 625.11 83.40 (1.52) 0.00 0.00  PE (%) 9.13 9.1 8.36 7.72 7.23
A F AL (1,103) (677.40) (485.11) (718.60) (910.18)  PB (f%) 0.93 0.86 0.79 0.73 0.68
A 36 o 3R (4,767) 7,119 4,423 4,058 3,181  EV EBITDA (4#) 2.46 2.13 1.82 1.55 1.37

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

+ H4L% (601117 CH) )\ A% MM vuaras secunmes

I

AT 9
AN, TRF KA. £, ZIEP ARSI LGN L EABBET AT ARG IE R R AT AGNPAZT L 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. &
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, CAFTESHRF, 2EANRLXBKRIMOATRARR R 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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
FEE PR E 8 S PR L LAY 3 P -

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 E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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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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 AT BT, HH. ¥ AARMAALH RIZAE RIRE TR BAIAR G IER R EAT A ZEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o PEAAF (601117 CH): £ HIERA A TR S . EF 08 fa/ REFEE N S A RS AH B ZAT89 12 4~ A R ieit
T AREGIEF N T B AT 3 MN44A SR EATH R BARIRE 2 B A

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

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
HEATIESR (RAETARXIZT) kT, FTRAFTEEIRFZIER (REZT). B, ATAH L ZEIRE 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 FB) F 32C FWAE R EALF NG INER BN S & O FIEE &AL, AREFRBINTRITH, +F
BHH BB, ERIELR @hdl) A RN SR ARE N ERIZERETAE, o REZIEFMIAICE, #
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
BREREEATONITARERF DG 6 £ 12 A A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FATHLAENEEARY, FETHEAENFLE 00 %, E6ETHLENEE M
BAcH, BARTHLA LA B2 225 540, TR ERNESRTRIEH, $ETHEAEAFEAMIERIEHR), IR
e

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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£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
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