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A A 11 A 22 B KA, 105108 T (£ 5120) AL th e & 8%
HMTERALR. EHALR., FILKEE (HMO) L4 AEK~, KWR
PGV HT3E % A RABR AT e R AT A A A F I Ao qh [ 2h R AR T Ak 4k,
AR FEIF L hFEXEE, FEALRZTA LT, ARFREEREZ L
BRBTHRITERK S, S “FENT TR

WALy 5 AL AN Yr e K B T A AR R HMO 4 dk $-F= 3 /=

AR ERZAEOE: 1) WAAB s, FEIL RE it 228
FARG LRI T BH~ (QIEMERED F HINIE); 2) M AR/ AR/
S R M| 42 R OBR IR R R BRI A BR | AR e e AR 7 RBR LN A BR | B A BR
S+AWEDALBRGAMN AN X LR ZR; 3) EF HMO #E#r, 4%
%, MERIREAR, EMMIA LT HT, O3 -5 EELALE, 3Rk
BRILME. 6-"RgBMILEE; 4) O ERBWNE TRERFE, E NS
F 5 E BT AR KT (24HL AR 09 B H 214 % 435/-4.8 10 A L)
5) A AMEMAE 10512 8 T (TARIE B ATAR 9 IS A 3 = L),

REFHBAR, 2 8%, BEREMFIERLERE LK G

BN N, AR BEEITHRAL, RRB R ILEZREALRRALE
HARALSREDFE R, Fh 70 £5BEARARE, WA ALKRMHMO #ZH00H
FHGE/THRBRIEMEG SAEH, KB TG, NaH: 1) #H3% 54
AEBRI B R A B A, HERFMELSH,; 2) Efh st E 2 a2 AR A
B fati bl fe 71, HIRIF GMP (RIFA FIAE) febh ik % W35 A LB R A2
EMAE; 3) SIANSREMFHERKETFE LS = HMO ~&edik 7,
FRAFAR K FaiR F A 4) FRIFSABE NI A Z BB SRR, FIEF RSB EH,

B/ BBF AR, 2R UA L, BRSLFTBEHNEER

BT, 11 A 22 B# AR (98.5%) /#i A B (70%) /7 A B /hA%/
% R & M #% 11.4/5.3/12.3/7.09/245 7~ kg , # 6 A X
+9%/-4%/+18%/-8%/-9%, & B M #& HAR L AT AR REIB T 50 77 wh/ SR AF
B3 60 7okl FH AR, MAR/ILEZLEBF SRR TN, B
REFEERREEMRBE, ARBBY i@ IS L35, NAMIEA 2T,

B A 5 A1

FA Y H 24-26 4034 ) 30/34/36 AL LM, VTN 5] 25 F Wind — %
AR T3 14XPE, # JE/\ 8] hn & o & 40 B A 3RAUAR By, 45T 25 5 14xPE,
B A= 16.66 T (#7142 11.4 =, £ F 25 F 9.6xXPE), %44 “FEN” 4%,

Ao #o0 B #REIATAA; THEKLRAMM; HHEESRUATL,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 27,937 27,761 29,453 30,746 32,102
+-% 22.33 (0.63) 6.10 4.39 441
2B BN 84 A (AR T E ) 4,406 3,181 3,016 3,381 3,595
+-% 87.42 (27.81) (5.19) 12.11 6.34
EPS (AR T, &) 154 1.12 1.06 1.19 1.26
ROE (%) 32.60 22.46 18.91 18.60 17.45
PE (1%) 6.83 9.46 9.98 8.90 8.37
PB (1%) 2.23 2.13 1.89 1.66 1.46
EV EBITDA (4%) 4.68 5.77 5.75 5.01 4.05
FARR: NENE, EEFLTN

OO feRE S
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B AR (AR, ) :

7R KA

SAC No. S0570523100003
SFC No. BVN325

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

ST
zhuangtingzhou@htsc.com
+(86) 10 5679 3939

R R
SAC No. S0570519040002
SFC No. BQZ933

LS ¥ &
B AR (AR ) 16.66
&M (ART KRE 1L A 22 8) 10.55
L (ARTET) 30,097
6 MAFH AR (ARFET) 234.70
52 A& EE (AR D) 8.83-11.56
BVPS (A K ) 5.16
B AR
—_— i
(%) #3300
25

; J

()

(11) +
Nov-23

Mar-24 Jul-24 Nov-24

PR R : Wind
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B&1l: “THASFER
B4 (/D FE (e EPS () P/E (x)
B2 S BERD 115228 118228 2024E 2025E 2026E 2024E 2025E 2026E
ERE L 002597 CH 23.8 136 1.20 1.84 2.24 20 13 11
7 Fe 002001 CH 21.7 671 1.79 1.98 2.20 12 11 10
e 4 4y 688639 CH 34.4 86 1.25 1.86 2.56 28 18 13
3 20 14 11
E: TN ) A 35K A Wind — E R
FHRKR: Wind, &%
B%2: #E44% PE-Bands B£3: 44 PB-Bands
(AR ) (AR )
A A A
36 19 -
27 4 ) memapm . =t ), - 25x 14 4 0 ap=m=—_ ___F T  eee=. 3.5x
- — = 20x - — = 3.0x
18 15x 10 2.6%
10x 2.2
9 5
5x 1.7x

0 T T T T T

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

0 T T T T T |
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

FA kR Wind, &R

FARR: Wind, E R
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 9,013 9,507 11,054 12,673 15679  EaA 27,937 27,761 29,453 30,746 32,102
b 4,334 4,970 5,801 7,332 9,820 FhAMA 20,916 22,297 23,701 24,565 25,551
R K 340.85 64113  667.91  698.60  728.16  FALALL Al 25872 24259  265.08  276.72  288.92
FeAe 3 R 100.93 51.38  110.22 58.48  117.65  #F&H A 44119 41351 47125  491.94  513.63
FAAT TR 2 342.07  252.09 37830  279.76  407.31 FHFHA 1,011 924.60 1,296 1,353 1,412
A 4,069 2,923 3,398 3,621 3,894 MHEEA 83.88  (33.43) (32.07) (141.56) (138.45)
FARA T 72658 67040  698.43 68297 71162 K EARMABK (5.96) (5.42) (2.95) (3.07) (3.21)
R~ 14,578 13,650 13,891 13,616 13,052 AAMMEEHIKE 3269  (38.12) 10.00 10.00 10.00
KA 18.90 18.94 20.45 23.20 2570  #&FHAE 24.37 7.63 10.78 10.78 10.78
sy 9912 11,429 11,452 11,197 10,464  #LA)HE 5,160 3,813 3,578 4,008 4,260
A 1,109 1,076 1,043 1,012 979.89  FIMEA 27.35 10.36 10.00 10.00 10.00
HAAEFEAD R~ 3,538 1,126 1,375 1,385 1,583 Bk 34.74  100.61 40.00 40.00 40.00
= 24,490 23,157 24,945 26,289 28,732  AUHEHR 5,153 3,723 3,548 3,978 4,230
s 6,672 6,529 6,565 6,159 6,685  FFiFAt 746.48 54219 53221  596.64  634.48
FEAlEE S 1,070 1,544 1,000 1,000  500.00  A#id 4,406 3,181 3,016 3,381 3,595
A IR B 1,530 1,426 1,716 1,540 1,846  JHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 4,072 3,559 3,850 3,618 4,339 )3 AN 54 A1 4,406 3,181 3,016 3,381 3,595
ekt A4 4,302 2,465 2,428 1,955 1,439  EBITDA 6,638 5,098 4,794 5,170 5,513
KK 3,676 2,000 1,962 1,490 973.22  EPS (AR M, & XK) 1.54 112 1.06 1.19 1.26
H AR R 625.65  465.46 46546  465.46  465.46
Rtkat 10,974 8,994 8,993 8,114 8124 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 3,042 2,943 2,853 2,853 2,853  Ak#H
FANR 1,929 1,033 1,033 1,033 1,033 FIKA 22.33 (0.63) 6.10 4.39 4.41
B4R 8748 10,754 12,613 14,831 17,256  FkAliE 79.72  (26.10) (6.17) 12.00 6.29
)3 B B B R R 13516 14,163 15951 18,175 20,608 3B/ ]4A)iHE 87.42  (27.81) (5.19) 12.11 6.34
AR AR A 24,490 23,157 24,945 26,289 28,732  FHARSH (W)

ERIES 25.13 19.68 19.53 20.10 20.41
ALRER EEIES 15.77 11.46 10.24 11.00 11.20
2itEE ARFER) 2022 2023 2024E 2025E 2026E  ROE 32.60 22.46 18.91 18.60 17.45
2EEHAE 5,655 5,229 4,534 3,820 5456  ROIC 31.75 23.97 22.64 23.39 27.15
A 4,406 3,181 3,016 3,381 3,595 ks
718 e A 1,408 1,379 1,278 1,395 1,486 it~ AfRE (%) 44.81 38.84 36.05 30.86 28.27
W45 R 83.88  (33.43) (32.07) (141.56) (138.45)  # ffibE (%) 8.28 (3.50) (14.67)  (22.27) (36.80)
#F MK (24.37) (7.63)  (10.78)  (10.78)  (10.78)  AHLFE 1.49 1.46 1.68 2.06 2.35
FEFEE (322.29)  460.38  300.31 (786.98)  541.21  &FHkF 0.78 0.92 1.06 1.37 1.66
HezE s 103.38  250.14  (17.02) (17.15)  (17.28) BiE#h
BREHRLE (1,738) (1,509)  (1,494)  (1,096) (896.78)  E K FAHE 1.23 1.17 1.22 1.20 1.17
FARLH (1,459) (1,333) (1,515) (1,115)  (915.47)  mMKHKAHE 89.91 56.54 45.00 45.00 45.00
KB (269.79) (177.42) (1.51) (2.75) (2.51)  EAKRZEHE 15.28 15.09 15.09 15.09 15.09
FAIF A (8.99) 1.54 22.67 22.06 21.20  HmgAE (ARF)
ExKEHAE (3,094) (3,108)  (2,209)  (1,193) (2,070)  H RO E (RATHE) 1.54 1.12 1.06 1.19 1.26
FE il 366.42  473.37 (543.87) 0.00 (500.00)  HRBEALR(RAIEE) 1.98 1.83 1.59 1.34 1.91
LT (518.01)  (1,676)  (37.62) (472.46) (516.67)  HM A (RATHEE) 4.74 4.96 5.59 6.37 7.22
£ il LI A 189.68 90.64 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (264.71)  (896.55) 0.00 0.00 0.00  PE () 6.83 9.46 9.98 8.90 8.37
A F AL (2,867)  (1,100)  (1,627) (720.71)  (1,054) PB () 2.23 2.13 1.89 1.66 1.46
A 36 o 3R 873.82  651.81  831.49 1,531 2,488  EV EBITDA (#) 4.68 5.77 5.75 5.01 4,05
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AT 9
AN, R, EITH, 2EIER AR PR R AR B R A B T AT IR AT ARG GE R R RAT AMAAZT I AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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H A% (600873 CH) L b ERIESH

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITIREE, EITHAARARFEAELHRI2ERIBE TR B NIRGIERBREITANGBAR. EFZRME . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
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) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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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FRRAWE

¥ 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



