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MAFE T F R R R UALRAT, 4Q24 R AT E 13 %2, Rl 26
2, EE RN A CIE LR LK E 435 % (3Q24: 430 ). »
EJ FZRXEFIL S, 4Q24 KAHF 10 & R#H., KAVIKNH A B IRAN AL Z

AL FHOT AT L0, FIERBELRLETRIFENITERAT
11*1171 KM 2024 5F 4540 ROE 35 2023 F K& HFF. “EN
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A R #4, PhD
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lijian@htsc.com
+(852) 3658 6112
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L9 ¥ T3
2024 & F CMAA KL BAR, AH XA EZEXE 104 B (B D) 78.00
4Q24 N8 EWAT TT AR 5, QIFIFEAT 13 FHAM, KiEWE 14 M, BAH (BH RE1A9A) 61.50
REWFE 4 & Kb, B£F 28 AATAE, HE 8 LA Wi, 2024 F Wj cetam 42,682
AF MM 38 R, ARAP ML 55 Rey 2 TM AR, Al AT SIREE (BRE7) 3200
ENE| XFF‘%—]'—/{”?“E*IL% kﬁ%?ﬁ%f& V/\E\ﬂi;éﬁj—/\%l 4Q24 Qi—]— BVPS (£ 1) . 8:73
kAT 435 22 (3Q24: 430 42), T E ALK S A 232 % (3Q24: 231
%), MK FNEEK, 2 1Tl’fi BREHIES ., AHENT S EHRE  paren
B, 4Q24 a4 AR B £4AT 99% (3Q24: 99%), H A AUIA-F AL o
5.0 % (3Q24: 5.0 F), FHHKANTIF (3Q24: 78 ). £ i %) e
RTRAFERT, N EZRAAILS, 4Q24$aﬁﬁfbm $¥EH10 4, 44 o
&mwﬁ%ﬁ&ﬂﬁAQ% FATF L, FRIEARLGHK a1
i+ 2024 4 ROE 3.5 2023 4 K& ¥F . W
#IATA, M A= BT EREBFE L%, 2FENEZ (RPK) Rt .
8.1%, ¥ EIRTHF A 11.6%, BATARLRA 31%. MEHT  Cmnza  wayod | senza  smnes
R B AT E KK, IBA B LT, 2024 FHRE L
T RBAI TR OME, A TR R AR A R A . ATt
KA 2025 FE pAE, AU iENM S RALNEE K, ERB0ES
EETRYESERE, £RAEHRHEAS, NABTREAGENNREGE,
2024 4 9 A #2 2025 F 1 A /8] AT 84 £ TAx A E 5 ) ) 4.625%F= 4.75%,
MRE T HE R A, KRN 8 2024 F69 5 5 m AR R F75F Lk
3t 24/25/26 445 ROE % 9.6/10.6/11.2%.
B A 5 A1
# &3] RARIEGE A, SAVT 8 24/25/26 45 )3 84 #0869 F0 £ 7.5/6.9/7.8
fe£ 7 (AW E: 0-2.3/0%), TiABiRME HKD78 (#T44: HKD82, %
F 1.18x 2024E PB), # F 1.04x 2025E PB(2019 % 1-1.5x PB)#= USD9.65
2025E BVPS. /3] M B #T% % F 0.82x 25E PB #= 4.4% 25E % & %,
AT 1) fE Lis éz: 1 2) FSakT AR AkE LI 3) “ALER
B Hsh, 4) FLmRMEKRE,
ZERMIsARE HE
S EE 2022 2023 2024E 2025E 2026E
MANB R E (EATT) 2,307 2,461 2,365 2,597 2,824
+-% 5.67 6.68 (3.91) 9.82 8.71
V38 BN 8] AL ((1a7) 20.06 763.90 749.89 686.65 779.76
+-% (96.43) 3,708 (1.83) (8.43) 13.56
EPS (& L, R # 4 7#) 0.03 1.10 1.08 0.99 1.12
PE (1) 278.07 6.95 7.32 7.99 7.04
PB (%) 111 0.92 0.88 0.82 0.76
ROE (%) 0.38 13.95 12.52 10.62 11.19
BEE (%) 3.19 5.04 4.63 4.39 4.98
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BFE AR TICE 77796,

HAVNA, KB R G RN EE, FEAALTMMEL, FEAFIRREMTE L

AR A £ PB £ 0.93x, B £ 2019 Fi% %] 1-1.5x PB, B # & 2] & s Au = L by & 55
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B42: THAEHMFE PE-Bands

% : Bloomberg, # #4145
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ELE-R 3 =k
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
F NS S SN 1,784 1,911 1,870 2,069 2,309 ALEAEFh 396.87 392.48 542.43 564.35 587.15
A B4 0.00 0.00 0.00 0.00 0.00  &a~ 807.84 2,624 4,513 3,816 3,555
FAAN 522.59 550.24 494.82 528.05 51469 Rk 0.00 0.00 0.00 0.00 0.00
PO E 2N & 1 2,307 2,461 2,365 2,597 2,824 AWK~ 0.00 0.00 0.00 0.00 0.00
Je R BAR % R (49.12)  (67.74)  (70.40)  (77.92)  (84.71) FAKAAHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L 0.00 0.00 0.00 0.00 0.00  tikiF 20,867 21,153 21,204 24,055 26,790
HAiEE & (932.07)  (80.34) 100.22  (75.32)  (81.88) MFA~ 22,071 24,169 26,259 28,435 30,932
EBITDA 1,326 2,313 2,395 2,444 2,657  fRiEg 818.04 879.61 963.60 1,082 1,220
I8 A (812.70)  (816.27) (814.52) (858.87) (964.72) A&k Atk 0.00 0.00 0.00 0.00 0.00
BiE A 513.16 1,497 1,580 1,585 1,692 AL 0.00 0.00 0.00 0.00 0.00
BRI AR A (483.66) (636.36) (739.88) (796.01) (795.93) ##% 15,122 16,510 17,726 19,028 20,804
EXN 3 0.00 0.00 0.00 0.00 0.00 ki 929.58 1,031 1,343 1,626 1,676
By & A3 8] 3 A 0.00 0.00 0.00 0.00 0.00 ¥ &4k 16,869 18,421 20,032 21,736 23,700
AT 29.50 860.56 840.46 789.26 896.27  RAMARG 5,202 5,748 6,227 6,699 7,232
AR (9.44)  (96.66)  (90.57) (102.60) (116.52) Y HMAME 0.00 0.00 0.00 0.00 0.00
A 20.06 763.90 749.89 686.65 779.76  BRARBER 5,202 5,748 6,227 6,699 7,232
VIR & A 0.00 0.00 0.00 0.00 0.00
)2 & A 20.06 763.90 749.89 686.65 779.76

1E4E 5 B AR
F B 2HEE (%) 2022 2023 2024E 2025E 2026E
2R (1) 2022 2023 2024E 2025E 2026E  PE () 278.07 6.95 7.32 7.99 7.04
E-3 4 0.27 0.39 0.37 0.35 0.39  PB(#) 1.11 0.92 0.88 0.82 0.76
EPS 0.03 1.10 1.08 0.99 112 ROE 0.38 13.95 12.52 10.62 11.19
EPS (& #7#) 0.03 1.10 1.08 0.99 112 ROA 0.09 3.30 2.97 2.51 2.63
L) e 7.50 8.28 8.97 9.65 1042 JRAE 3.19 5.04 463 4.39 4.98
i s B SEPAEI AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
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FEE PR E 8 S PR L LAY 3 P
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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,
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BB RIER (EE) ARANSGHTRS.
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o DHTIREAE, TR FH AARAXALIF Rt KIRE TR BAGIRGIER RRAITANHBAR . EF M 5477
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Fihak
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Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A 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, #
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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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| L&
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FHPIHR 2B KE P 99 54 3P 53 4
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