IE R R ARE

\ 44 (603300 CH)

FHATHNER, STk

OO feRE S

.' .' HUATAI SECURITIES

FEHR H& R
202542 A 07 8 | FEA® R BIR S

1 #) DeepSeek (DS) 1&FF A A 3| KT Fitit, H “IRRAR+Z A"
FrRAE XA R T os g AAe /)& K3G A0, ask Al B e AAS 3 3] 2024
FFAE A | AR AT LS, 2025 FA R FHE TR A, R AN 8
YK E, NAFGEELES () SRR TLSETRAME, &
& BTN BRI R ERI, 450 8 ENRE, BARMY 7.38 o

HAHARITEWNH, TREFZLRE

2024 F 5 f, NEAANEMEK 10 LAFEERE A LS, BIHEFR
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EhRfLL, AT YRS OMER, BNADNIZLFERNLAFERE R AKE
BATH, N UABmMAEZS, HERNEEERARFEER N EL, R (AR 738
HHEEALPRANNMFT LS K T2 B L, M (ARTH HE2A68) 5.98
FAL (ARTE ) 11,797
BMAT b i, AT SERA 6 AAFH A RZH (ARPET) 296.54
3Bop B TAAUR L th 243t , 2024 FEARAHEAE LG 87 76, DIMREA (WD) "o
FIH-33.4%, #E&&HEkLE 3754 &, FlHb-7.7%, % oLk & (AT :
W F BN, LERFERT RS Lo BT LS F b, KA1 H A A EE
2024 5 EH A S AT CR2 W #iA42it 50%, N aiHgsad. 2a& 9 A
AERAELRK 10%/E, 24Q4 A KFEEE, MR FEAFSEAR, ) fﬁﬁ
28
HEHERTALZTR, BRXERKES RSN 14 1
2024 S 7 H Ed KRN T R N 3] 13.96% R4, A 8 KL A&, 1‘wﬁp
NAREAE D AR ERE, RN AT fdend o Rbas O
Bihe, BEE ROKERY, AERRAEKRE NGNS, BT, SRR 2:
FEMETR, HAHNEHL) . KT REATEFH LS Ex, I, NEE - - - :
Jﬂi{?)ﬁ\?ﬁ%ﬂ'ﬁ AA+, %ﬂz’ﬁﬁxi\ﬁnﬁ%fﬁ-%%%%mﬁﬁﬂfﬁo Feb-24 Jun-24 Oct-24 Feb-25
KH# kB Wind
BATRM 5 4EE
N ) A H ok S AL T A T ISIE M B, BAEY RN 8] 24-26 SF )3 F4 ) FN
# 6.6/8.1/9.2 12T, 7T b 8] — & A 1E T &2 25 5 13.5xPE 314, {2%
BN AT S mKES, BAVATEL T35 25 F 18xPE, 8 74
7.38 L (#lMA: 6.15 T, £ T 255 15xPE), 44 “E AN,
R BRIGEMNYE, FATEAERARRAY, BARS TH.
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,278 4,444 5,225 6,507 7,399
+/-% 25.75 35.55 17.58 24.53 13.71
2B BN 84 A (AR T E ) 641.29 800.84 657.28 805.39 921.67
+/-% 28.74 24.88 (17.93) 22.53 14.44
EPS (AR T, RATH#EH) 0.33 0.41 0.33 0.41 0.47
ROE (%) 15.48 15.85 11.26 12.34 12.55
PE (4&) 18.40 14.73 17.95 14.65 12.80
PB (4&) 2.58 2.13 1.92 1.71 1.52
EV EBITDA (%) 7.79 6.05 5.45 5.24 3.80
R KRR A nE, E RN
BT R B SE AR ADIITE DRI —3 5, 35 F sl —A2 [ 58 1
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BAl: TAaMEER (BE 2025524 6H)

PR S 2 B RA R LK EPS (7L) PE (X) 2025E
(L) (ft&) 2023A 2024E 2025E 2026E 2023A 2024E 2025E  2026E EV/EBITDA
URI URI US 749.44 489.44 40.74 43.42 45.59 50.13 18.40 17.26 16.44  14.95 8.41
Ashtead AHT LN 50.86 221.63 3.24 3.09 2.92 3.31 15.71 16.49 17.40  15.37 7.65
FIEER 9930 HK 1.18 37.73 0.35 0.34 0.40 0.43 3.37 3.47 2.95 2.73 3.96
& A 300986 CH 13.66 33.67 -0.18 0.35 0.80 1.16 -75.89 39.33 17.14 1175 7.85
iFabRE34 12.49 19.14 13.48  11.20 6.97
E: URI 4z A £, AHT #4244, BREEREEABLT, ERTHEEAART T, 24-26 F EPS Hll{dk & Bloomberg —# .
## kK. Bloomberg, &A%
B£2: HH#%4 PE-Bands B£3: HéH4% PB-Bands
(AR ) (AKT)
— sk HHd ek
1 A 11 A
84 4,2 == aa. meee. 25x 841 4 eed™ pe=T  eecee. 3.3x
- — = 20x - — = 2.8x
6 15x 5 2.3x
10x 1.9x
3 3
5x 1.4x
0 : : : : : 0 : : : : :
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FrtRiR: Wind, %455 FH AR : Wind, 4 £5 7%
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,329 4,237 4,686 6,269 9,131  FaMA 3,278 4,444 5,225 6,507 7,399
EI 135.51 8540 10042  125.05 3,158  FLRA 1,630 2,377 3,019 3,807 4,371
R MK 2,762 3,526 3,868 5,339 5130  #FkAe Al 10.35 14.94 17.57 21.88 24.88
FeAe 3 R 73.11 83.18  100.60  128.27  131.97 #L %A 28714  397.90  483.53  637.64  725.07
FAAT TR 2 21.24 25.68 29.50 39.21 38.92 #HFA 177.71 17852 23512  286.29 32554
HH 23.23 2245 35.57 37.58 46.42 WHFA 31271 48765 60497 651.63  667.81
FARA T 313.37 49473 55249  599.98 62575  # EAAAdk (18.32)  (21.19)  (24.92)  (31.03)  (35.29)
FRFHF 2 11,084 14,984 15288 15896 16,281 ANAMIAEHKHE 1718 15624  156.24  156.24  156.24
KIBF 890.46  830.79  879.48 92818  976.87 A4l 13.45 (1.28) (1.28) (1.28) (1.28)
sy 3,047 3,849 3,977 4,403 4,629  HLAH 76168  980.52 80549  986.06 1,128
T3 7 8.16 16.59 16.47 14.33 1238 Bk 3.1 5.59 5.59 5.59 5.59
HAAEFEAD R~ 7,138 10,287 10,415 10,550 10,663  Fdst L H 5.65 9.76 9.76 9.76 9.76
= 14,412 19,221 19,975 22,165 25413  AIHER 759.15  976.35  801.32  981.89 1,124
s 4,435 5,540 4,469 4,467 5192  FiigAL 7549  136.15 11174  136.92  156.69
FEAlEE S 918.82  919.06 1,124 1,068  919.06  ##1i 683.66  840.20  689.58  844.97  966.97
A IR B 1,002 1,146 1,582 1,857 2,092  SHEAME 42.37 39.36 32.30 39.58 45.29
A E A Bk 2,515 3,475 1,764 1,542 2,181 VA 8441 64129  800.84  657.28 80539  921.67
ekt A4 5,297 8,018 9,196 10,587 12,187  EBITDA 1,945 2,866 2,746 2,839 3,065
K Ik 364.70  788.87 66270  607.50  471.15 EPS (AR, A K) 0.50 0.42 0.33 0.41 0.47
HAeAER A 7 4,932 7,229 8,533 9,980 11,715
R A 9,732 13558 13,665 15054 17,378 E &M EIE
VMR G 103.55  133.71 166.01 20559  250.88 AFK (%) 2022 2023  2024E  2025E  2026E
A 1,388 1,961 1,973 1,973 1,973 REfeh
FANR 1,259  827.61  827.61  827.61  827.61  #FMA 25.75 35.55 17.58 24.53 13.71
B4R 1,981 2,793 3,437 4,236 5157 LAl 8.84 28.73  (17.85) 22.42 14.38
)3 B B B R R 4,577 5,529 6,143 6,905 7,783 V3 AEN 5] 4 A 28.74 24.88  (17.93) 22.53 14.44
AR AR A 14,412 19,221 19,975 22,165 25413  FHARS (%)
EXIES 50.27 46.50 42.21 41.49 40.92

NLREER EEIES 20.85 18.91 13.20 12.99 13.07
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 15.48 15.85 11.26 12.34 12.55
Z2EEHAL 1,405 1,945 3,573 1,470 4302 ROIC 14.40 12.80 1.75 11.83 17.98
A 683.66  840.20  689.58  844.97  966.97  {Etk#LA
A 18 e 4 875.19 1,405 1,659 1,661 1,792 K AME (%) 67.53 70.54 68.41 67.92 68.38
m4% A 31271 48765  604.97  651.63  667.81 4 AfKLE (%) 69.84 98.41 49.96 42.81 (3.24)
#F MK (13.45) 1.28 1.28 1.28 128  AEAkE 0.75 0.76 1.05 1.40 1.76
FEFEE (539.77) (782.83)  878.82  (1,402) 1,178 @#hE 0.72 0.73 1.00 1.35 1.71
HezE s 86.20 (6.60) (260.74) (286.37) (304.21) HiE#kAH
BREHRLE (701.27)  (550.75)  (1,808) (2,114)  (2,022) EFFRHEE 0.26 0.26 0.27 0.31 0.31
KA (716.32)  (560.24) (948.68) (749.91)  (1,254) RmMIKHK A% % 1.35 1.41 1.41 1.41 1.41
KB (1.00)  (16.12)  (48.69)  (48.69)  (48.69)  BATIKH A4 E 1.74 2.21 2.21 2.21 2.21
EXUEI SRS 16.06 2561 (810.65)  (1,315) (718.93)  #MEIiF (AKF)
ERxEHAE (697.99)  (1,446)  (1,750)  667.95  753.75 AR E(RATIEE) 0.33 0.41 0.33 0.41 0.47
FE il 6.52 024 20452  (55.87) (148.65) A B FILAR(FHHE) 0.71 0.99 1.81 0.75 2.18
K% 93.70 42417 (126.17)  (55.20) (136.35) AR 4 = (A E) 2.32 2.80 3.1 3.50 3.95
A3 4G o 485.03  559.11 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (171.79)  (431.59) 0.00 0.00 0.00  PE (%) 18.40 14.73 17.95 14.65 12.80
A A E (1,111)  (1,998)  (1,828) 779.02 1,039  PB (4%) 2.58 2.13 1.92 1.71 1.52

529  (51.57) 15.02 24.63 3,033  EVEBITDA (4%) 7.79 6.05 5.45 5.24 3.80
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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
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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,
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,
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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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
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% 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
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w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE
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W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk
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£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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