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BARM (AR ) 6.25
24Q2 AT AR, 24Q3 BAR A H—FHE MAA (AR HE 1226 1) 5.18
23 FHMN R (et Sl 248) Bl 19.61 1L LIyoy-5.63%, 194 TFig T (AR 2,676
A A6 19-5034 7 ., B, 20Q2 8 ALAENPH O ATATALE (SEnA)  do0o
£i% 16.11%/2.75%, Q3 #t—H 145 £ 18.94%/4.59%, H 21k yoy 4 iE BVPS (A;w) T oa7
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RABER AR S 24 R HA R AR, R\ L ZAE A, TRyt @
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FERGT A, 24 F 1-11 A Atk S PR LA R AEE 4015 12/yoy-1.3%. 10
FHIR, 24 55 1-10 A #H R/F RIFHF/HF £ & GMV4543 1¢/yoy9.18%, © I
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it/ 8] 24-26 F% #)iH 0.36/1.30/1.54 1z, T/ 8] 25 4 Wind —&
BAM PE21 £, FEENNEEFAZHGE, BERE TR, 47
25 % 2512 PE, B4R 6.25 T, £EHEHIFL

RIS AT R ARF LIRS THEPFERXRR: THTFmE,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 2,917 1,969 1,936 2,101 2,282
+-% (21.01) (32.49) (1.71) 8.52 8.64
2B BN 84 A (AR T E ) (742.42) (68.34) 36.09 129.63 154.04
+-% 18.56 90.79 152.81 259.16 18.83
EPS (AR T, RATHH) (1.44) (0.13) 0.07 0.25 0.30
ROE (%) (53.67) (5.25) 2.67 8.76 9.43
PE (1%) (3.60) (39.15) 74.14 20.64 17.37
PB (1%) 1.94 2.04 1.99 1.81 1.64
EV EBITDA (4#) (5.91) (33.58) 18.30 8.50 8.44
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24H1 2 8 & BE /4P IR 1B P & 4 & yoy & Al H -6.81%/5.51%/-6.39% , £ #] &
15.30%/14.76%/12.25%, HAVFHITEEZTIF410 S 46 & P, 24H2 o\ 5) @ E A AP
Ik de ok 420K yoy WS EIBE , M KRE H1 A FRRE; 8 THAERS, 24H2 £4 F485 H1
Bt —F A, Tt 25-26 F @ L A AP KAk f 3R K SR A B R/ A A R TR, E AT @
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Bk H-3E N 8] B B R A S S, 24H2 3K AN B AR R 25-26 S HLAR 2 e 3t AR e
24-26 520 yoy-7%/0%/0%, # & B % A3 2%, KM T LA F L ARE H

i e

24H1 » )M E X AR/ E 2 X AEIH AT RAEIMN H 5% RN FE 95 A
2.65%/8.29%/3.37%/0.33%, 24Q3 % #1 % 1.94%/6.72%/3.31%/0.4%, # =13tk LA F)
AR E, AR R, RNt 24Q4 AR LB RAEY, 2FHEK 24H1 A —%
AL B A AR R B2 R R ARG R A, RS AEFFo T E, T2
RIS AR T &, KA 25-26 F 4R % AE%—F K&,

fEAh:

it 8] 24-26 5% 4178 0.36/1.30/1.54 104, T Hes 8] 25 4 Wind — & Z 4| 70 PE21

te, HBENABEWRUESGEL, FERSETH, ©F 25 F 254 PE, BiRfh6.25 T
(AT/4 5.8 L), HEAFEHILH,

Bl BoEAHMNBL

¥ BAL 2021A 2022A 2023A 2024E 2025E 2025E
EAEA 3693.25 2917.37 1969.49 1935.76 2100.73 2282.20
yoy -4.44% -21.01% -32.49% -1.71% 8.52% 8.64%
ERIES 13.01% 5.66% 12.05% 14.74% 19.14% 20.17%
DTN

o)l 1024.71 881.35 800.00 752.00 827.20 909.92
A K S 727.08 661.66 702.72 744.88 819.37 901.31
2P 589.27 388.31 307.54 286.01 286.01 286.01
F AL S 168.29 158.43 159.23 152.86 168.15 184.96
DTN R

o)l 3.37% -13.99% -9.23% -6.00% 10.00% 10.00%
B Ik S 10.36% -9.00% 6.21% 6.00% 10.00% 10.00%
Pl -10.89% -34.10% -20.80% -7.00% 0.00% 0.00%
F AL S -53.14% -5.86% 0.50% -4.00% 10.00% 10.00%
ER RS

o)l 11.71% 3.64% 10.93% 15.50% 20.00% 21.00%
B Ik S 7.66% 2.00% 10.87% 15.00% 20.00% 21.00%
Pl 9.45% 6.94% 14.18% 13.00% 16.00% 17.00%
F AL e S 18.12% 19.29% 18.78% 19.00% 19.00% 19.00%
kS

HESRE 1.60% 1.53% 2.39% 2.10% 2.00% 1.90%
ERRAE 5.01% 6.74% 7.95% 7.20% 6.80% 6.60%
;R R E 3.36% 4.18% 3.52% 3.10% 3.00% 2.90%
S 1.31% 1.28% 0.72% 0.26% 0.14% 0.04%
PR A ad, RN

A o B SERRPHIT VR =2, i Fste—AL I >
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IEH R EAMA  EFHE (L) WA PE(TTM) # Al PE 2025 A PE 2026
300856 CH LAY 90.04 12.65 9.93 8.36
603605 CH AR AR 349.33 24.14 18.14 15.00
603983 CH HE Ry 138.47 42.68 29.67 23.96
600315 CH &R 118.78 44.22 25.49 21.54
1A 174.16 30.92 20.81 17.22
Er BT SAET RN, B2 25-26Wind —H B A TN T AMk . R HHIBERE 12 A 26 B, 3% Wind —Z B AN ;
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T FAEFGERE: BRETRN/A ERESERFTRY AT LKA R,
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Ttk KR ST BT A4 & o A E K.
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(6,309) - l__ 690x e e— . S 0.9x
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 2,114 1,420 1,915 1,664 2,222 FdKA 2,917 1,969 1,936 2,101 2,282
EI 71521 68558  673.84 76239 79443  FLKA 2,752 1,732 1,650 1,699 1,822
R K 52239 42356 39378  531.80  487.04 FLALAMA 10.05 8.84 9.70 10.52 11.43
FeAe 3 R 436.12 20.67  428.30 58.94 47039  HLHA 44.68 47.14 40.65 42.01 43.36
FAAT TR 2 13.94 8.07 13.57 9.91 1559  #2¥A 196.77 15648  139.37  142.85  150.63
HH 42174 26524  389.32 28441 43811 WME%A 37.42 14.22 5.00 3.00 1.00
FARA T 4.97 16.64 16.64 16.64 16.64 K EAMEHA (575.75)  (27.83) (5.81) (6.30) (6.85)
FERFF A 1,080 951.39  936.37  887.00 827.15 AAMEEAHKE 1.94 (0.08) 0.25 0.25 0.25
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 11.96 0.85 6.03 6.03 0.00
sy 44530  388.05 34663  310.35 26825 #FLAH (796.51)  (63.38) 4254 15277  181.23
A 20524 19555 21501 21743 22822  HdIMKA 0.57 0.06 0.00 0.00 0.00
HAAEFEAD R~ 42968  367.79 37474 35923  330.69 HFwI Ik 6.25 24.41 0.00 0.00 0.00
Wt s 3,195 2,371 2,852 2,551 3,049  FIHER (802.19)  (87.73) 4254 15277  181.23
s 1,196  596.44 1,107  751.83 1,173 FrigH (60.84)  (18.77) 6.44 23.14 27.18
FEAlEE S 234.75 3500 52256 20835  600.41  #A1E (741.35)  (68.96) 36.09  129.63  154.04
A IR B 350.96  278.85  264.63  313.66 31277 VY HEAEHE 1.07 (0.62) 0.00 0.00 0.00
A E A Bk 609.92 28259  319.68  229.82  259.50 3B HA 3] 4 A (742.42)  (68.34) 36.09 129.63  154.04
ksl [ 617.58  461.21 39536  320.04 24342 EBITDA (504.66)  (74.83) 15624  280.19  315.68
K Ik 45353  307.74 24188  166.57 89.94  EPS (AR, %A) (1.44) (0.13) 0.07 0.25 0.30
HAudE R A 164.05 153.47 153.47 153.47 153.47
R A 1,813 1,058 1,502 1,072 1416 I EWMHri
VMR G 2.06 343 3.43 343 343 2HFE (%) 2022 2023  2024E  2025E  2026E
A 516.58  516.58  516.58  516.58  516.58 ARK#7H
FANR 1,162 1,162 1,162 1,162 1,162 FdMA (21.01)  (32.49) (1.71) 8.52 8.64
B4R (301.44) (369.78) (333.69) (204.06)  (50.02) LA} 12.19 92.04  167.11  259.16 18.63
)3 B B B R R 1,379 1,310 1,346 1,476 1,630 U3 8] 44 18.56 90.79  152.81  259.16 18.83
Pk i) %P & ] 3,195 2,371 2,852 2,551 3,049  FKAIRA (%)

EXIES 5.66 12.05 14.74 19.14 20.17
NLREER EEIES (25.41) (3.50) 1.86 6.17 6.75
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE (53.67) (5.25) 2.67 8.76 9.43
Z2EEHAL 340.64  156.60 (254.52) 54550 (213.42) ROIC (41.14) (5.17) 2.69 11.60 9.86
A (741.35)  (68.96) 36.09 12963  154.04  #2tkfeH
A 18 e 4 242.55 0.00 10813  120.08  129.07  #=AHkE (%) 56.76 44.60 52.68 42.02 46.44
%% R 37.42 14.22 5.00 3.00 1.00  # At (%) 2215  (12.65) 13.35  (20.14) (0.89)
#F MK (11.96) (0.85) (6.03) (6.03) 0.00 HEAHKE 1.77 2.38 1.73 2.21 1.89
FEFEE 298.40 (5.77) (396.68)  299.08 (497.28) & FHkFE 1.40 1.92 1.36 1.82 1.51
HiezEas 51557  217.97 (1.03) (0.25) (0.25) BiEfkSH
BREHRLE 40.69 384.59  (86.84)  (64.42)  (68.97) EFFFHFE 0.75 0.71 0.74 0.78 0.82
KA (70.30)  (40.88)  (67.45)  (38.32)  (27.81) RIMIKHKAHE 4.72 4.16 474 4.54 4.48
KB 80.01 42345 0.00 0.00 0.00 AT E 6.05 5.50 6.07 5.88 5.82
FAIF A 30.97 202  (19.39) (26.10)  (41.16) IR (AKF)
ERxEHAE (360.36) (484.60)  329.61 (392.52)  314.43  AMOKE(RAITIEE) (1.44) (0.13) 0.07 0.25 0.30
FE il (201.75) (199.74)  487.56 (314.21)  392.06 HMLZF AL K(FENHE) 0.66 0.30 (0.49) 1.06 (0.41)
R IHEH (178.62) (145.79)  (65.86)  (75.31)  (76.63) A4 = (RATHE) 2.67 2.54 2.61 2.86 3.16
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) (3.60)  (39.15) 74.14 20.64 17.37
H A% LA 20.00 (139.07)  (92.09) (3.00) (1.00)  PB (&) 1.94 2.04 1.99 1.81 1.64
G 3 o 41.65 57.48  (11.74) 88.55 32.04 EVEBITDA (4#) (5.91)  (33.58) 18.30 8.50 8.44
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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FEE PR E 8 S PR LAY 3 P
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ofa B 9001 ) 1 4o
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LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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
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(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%, 5
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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
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BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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Wi EZmAL: 100032
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e L&
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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)
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