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A A
P ARE LK IRR % 6%, KEHEH L RN HeFIHHEK T R 576
B RS 4 AT IR SE IR A I N B, 46 ok KR Fe KRR TR 42 A4 R WM (ARH KE 12 A 13 1) 455
g, FHAFGAIDERK S N K ITHRTERHSRARNERA B AF GW 7L (ARFEZ) 17,235
% 24 F 9 A AR R/ RA LA BEEAM AR T 80/346MW, STk R & 6 1A FHAALR (RFEA) 62.27
RS A 6~7 4, BOFFLH T oA LR A oA e 458 IRR 2 B0 R D) 39259
6% AL, MEKFIEL TN TH LA XAK. :
11
4 34 2 AIFON A= B b A B
AV N 8] 24-26 F)aE4 A8 % 3.05/5.95/7.73 1L, FlHigith ) —— hAfkR
-2%/+95%/+30%, %5 EPS % 0.08/0.16/0.20 7., ik % 4 /i 5 16 49 4 28 7%300
5 EPS % 0.16/0.24/0.29 7T .Wind — 2 # #1 F =T kb 5] 25 <F PE 34 21X, »
/N 8) 24-26 % EPS CAGR (35%) & T +Ttbn 3] (+18%), % T3 25 )
4 36XPE (#:s EPS % 24x), BARH 5.76 o .
AR ARAEEHIARRATMN: ARIABFRRAII: THE @O T o T ez
RERAMEIER RS S RAEREZANBIRFMALFRETRHL
#FH &R : Wind
BEMABIRE B
i, & 2022 2023 2024E 2025E 2026E
BN (AR T A7) 2,888 2,988 3,584 4,186 4,861
+-% 11.08 3.46 19.96 16.79 16.11
2B BN 84 A (AR T E ) 553.45 310.74 304.64 594.85 773.42
+-% 16.78 (43.85) (1.96) 95.26 30.02
EPS (AR, RAHHE) 0.15 0.08 0.08 0.16 0.20
ROE (%) 8.92 4.71 4.43 8.16 9.76
PE (4&) 31.14 55.46 56.57 28.97 22.28
PB (4&) 2.67 2.56 2.46 2.28 2.08
EV EBITDA (%) 15.35 18.19 19.77 13.71 11.78
T RR: A AL BRI RTAM
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B£&l: 2017 $EZ4 N FRRASFLER B42: 2017 FZANA)EE4AESEREE
(8% %) — A b (%) o (57 1) — £ b (%) o)
= — |3 DEPSPEF 3 — |G
3,500 - ® ik - 35 600 - a7l R (£ - 60
3,000 - 30 500 - 40
2,500 - L 25 L 20
400 -
2,000 L 20 Lo
300
1,500 - L 15 L (20)
200
1,000 - L 10 L (40)
500 - L 5 100 1 L (60)
0 A -0 0 - - (80)
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 9M24
E: 2022 R b A8 ) $ AR E: 2022 F R A
FHRR: NS AE, BATE FARR: Na AL, RERL
B%3: 2017 £ Z4N 893 d kN LEH Bk4: 2017 FEAHNIAN LA ELHSHF
(m7A L) ) (%) . .
(PR EE X AT WA 45 HELAE - - - - HEAAE
3,500 - 1
MR TR A WAL AF R LT AN 20
3,000 1 ma xR Ea)
m = %1
2,500 - a0 -
[ |
2,000 - 25
- = Em o, e eemea___--
1,500 - 20 1 .- T - \\
. - 15 A _ - - N N
1,000 - I l So
l 10 S~
500 5 |
0 0 . . . . . . . ‘
2017 2018 2019 2020 2021 2022 2023 1H24 2017 2018 2019 2020 2021 2022 2023 9M24
AR A aE BRI WHARR: AAnE ERFL
T e 8)
B&5: T84k
ArAsKk RERG B #E CAGR-% PEG PE-x PB-x ROE-%
Rl LR 24-26E 24E 24E 25E 26E 24E 25E 26E 24E 25E  26E
ERE A 001289 CH 16.74 105.07 9.34 219 2044 1861  17.13 1.84 172 1.61 9.07 923 932
ZuEfER 600905 CH 454 129.94 9.46 185 1751 1545  13.80 1.48 1.38 1.29 8.49 904  9.40
AfeAH 603105 CH 906 453  17.07 113 1931 1564 12.83  2.02 1.83 163 1066 11.99  13.00
#HFAE 600995 CH 1041 3327  22.30 120 2670 21.98  17.94 1.68 1.59 1.49 576 1128 11.23
HfLH# 301162 CH 4445 445 2978 140 4154 3130 2418  3.88 3.56 3.23 934 1145 13.47
A 17.59 155 2510 2060 1717  2.18 2.02 1.85 8.66  10.60 11.28
#HMAEK 003035 CH 455 1723 35.46 160 5657 2897 2228  2.46 2.28 208  4.43 816 976
i 1) #4BR M 2024/12/13; 2) T MM A& A F Wind — &AM
F# kR : Bloomberg. Wind. 4 %&&F 72 70
o —
A&
KK FIE RAAAE R R, AR A B FRNRRAA; T H AR BRANMEIE RN AR
RRREEMBIRFPANEFAETH L,
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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B%6: & MAR PE-Bands B%7: #RAER PB-Bands
(AR ) (AR F)
— A RRER
13~ 12 A
10 pp==' _Jy= """ =—"="=__4 wmee=. 85x 9 r==" @ === eece-- 6.2x
= = = 70x - = = 52X
7 55x 6 4.2x
40x 3.2x
3 3 1
30x 2.2x
0 T T T T T 0 T T T T T
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
FAHRIR: Wind, 255 FAtRIR: Wind, #5575
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il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 3,541 4,217 4,939 5,338 5832  FKA 2,888 2,988 3,584 4,186 4,861
b 788.99  938.13 1,075 1,256 1,458  FAA 1,808 1,994 2,364 2,661 2,988
B 2,305 2,803 3,232 3,508 3,634  FRAE Al 7.70 6.14 7.37 8.61 9.99
FeAe 3 R 77.54 74.94  107.97  105.64 14238  #L %A 39.61 50.60 60.70 70.89 82.31
FAAT TR 2 28.63 84.27 51.17  107.00 76.65  FEHEA 169.84 17475  206.04  236.45  269.68
A 138.57 2201  168.32 4596 19460 M4 % A 230.65  254.84 25449  299.37  332.14
FARA T 202.15 29493 30400 31563  326.08 FFAMAIK (36.53)  (17.98)  (21.57)  (25.19)  (29.25)
Bl Tk g 11,826 14,166 16,103 17,776 19576 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 674.60 74047  918.62 1,086 1,230  #mEAMKE 102.82 55.37 73.62 73.62 73.62
sy 8514 10,805 13,275 15148 16,966  &LAlH 67881 44603  436.13  876.93 1,147
A 92.43 89.37 82.16 63.77 5357  FdkshKA 3.77 9.27 0.00 0.00 0.00
FAAE R T~ 2,546 2,531 1,828 1,479 1,326  Fkshioh 2.22 2.54 0.00 0.00 0.00
= 15,367 18,383 21,042 23,114 25408  AIHEER 680.36  452.76  436.13 876.93 1,147
s 2,913 5,459 5,640 6,406 6,788  FiiHt 73.18 91.12 89.95 18525  248.13
B 500.43  160.42 2,143 1,667 1,865  #A1HE 607.18  361.65  346.18  691.69  899.32
A IR B 1,049 1,524 1,806 2,033 2,283  UHMEAME 53.73 50.91 41.54 96.84 12591
A E A Bk 1,363 3,775 1,690 2,706 2,640 )3 AN 54 A1 55345 31074  304.64  594.85  773.42
ekt A4 5,403 5,501 7,668 8,315 9,394  EBITDA 1,518 1,356 1,364 2,001 2,448
K Ik 3,905 4,440 6,607 7,254 8,333 EPS (AR, %A&) 0.15 0.08 0.08 0.16 0.20
HAudE R A 1,497 1,061 1,061 1,061 1,061
R A 8,315 10,960 13,308 14,722 16,182 E &M EIE
VMR G 588.75 68321 72475 82158 94749 A#tFE (%) 2022 2023 2024E 2025E 2026E
A 3,788 3,788 3,788 3,788 3,788  mk#AH
FANR 1,062 1,065 1,065 1,065 1,065  FaKA 11.08 3.46 19.96 16.79 16.11
B4R 1,610 1,865 2,173 2,788 3,587 LAl 11.40  (34.29) (2.22)  101.07 30.85
)3 B B B R R 6,463 6,739 7,010 7,571 8,278 V3 /AN 5] 4 A 16.78  (43.85) (1.96) 95.26 30.02
RARAIRARE 15,367 18,383 21,042 23,114 25408 FHKAEH (%)

ERIES 37.41 33.26 34.05 36.43 38.53
ALRER e UES 21.02 12.10 9.66 16.52 18.50
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 8.92 4.71 4.43 8.16 9.76
2EEHAE 1,217 1,030  587.58 2,382 1,804 ROIC 7.41 4.56 3.72 5.99 6.69
A 607.18  361.65  346.18 691.69  899.32  fxftEk A
718 e A 607.53 649.40 674.02 825.79 969.88 S AMNE (%) 54.11 59.62 63.24 63.69 63.69
%% R 230.65  254.84  254.49 29937 33214 A AtkiE (%) 77.59 91.03  116.32 111.69  115.58
#F MK (102.82)  (55.37)  (73.62)  (73.62)  (73.62) AALE 1.22 0.77 0.88 0.83 0.86
FEFEE (189.96) (267.40) (309.86)  679.72 (295.69) & FHkF 1.10 0.71 0.79 0.77 0.78
HezE s 64.28 86.87 (303.64)  (41.29) (27.57) BiE#H
BREHRLE (2,321) (2,687)  (2,538)  (2,425) (2,696)  EFFEHEE 0.20 0.18 0.18 0.19 0.20
FARLH (2,392) (2,684) (2,396) (2,287) (2,574) KKK A A E 1.37 1.17 1.19 1.24 1.36
KB 26.03  (13.00) (178.14) (167.13) (144.16) REHKZEH#E 1.76 1.55 1.42 1.39 1.38
E R & 45.16 10.01 36.18 29.53 21.86  HBAiE ART)
ERxEHAE 1,065 1,809 2,088  223.74 1,004 HROKE (R HEE) 0.15 0.08 0.08 0.16 0.20
FE il 71.69  (340.02) 1,983 (476.76) 19811  HMLFALA(RHHE) 0.32 0.27 0.16 0.63 0.48
BT 43596  534.25 2,167 647.15 1,079 HRFF F(RATHER) 171 1.78 1.85 2.00 2.19
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (14.35) 3.14 0.00 0.00 0.00  PE () 31.14 55.46 56.57 28.97 22.28
HAE T e 571.56 1,611  (2,063) 53.35 (182.88) PB (1%) 2.67 2.56 2.46 2.28 2.08

o 3 o 3R (39.03) 151.99 137.20 180.51 202.32 EV EBITDA (4&) 15.35 18.19 19.77 13.71 11.78
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— 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,
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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 PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
B, FART F S @ R AR DL, 36 KA AT R AT R AR L . R AR (F k) A TR 8] T 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%, 6
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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]
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