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+-% 289.18 13.44 25.31 15.11 12.59
EPS (AR T, R##EE) 0.27 0.31 0.38 0.44 0.50
ROE (%) 10.52 11.22 13.24 14.23 14.95
PE () 13.66 12.05 9.61 8.35 7.42
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LFEME 002608 CH 7.16 27,051 8.8 8.3 0.9 0.8 9% 9%
P AL 600642 CH 8.90 43,557 10.9 10.3 1.2 1.2 11% 11%
WA 600578 CH 3.32 22,226 13.5 11.6 0.8 0.8 6% %
YA 11.1 10.1 1.0 0.9 8% 9%
HFEEL 600863 CH 3.70 24,149 9.6 8.4 1.2 1.1 13% 14%
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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 6,681 6,990 7,265 7,636 8,245  FaMA 23,066 22,525 21,865 22,085 23,102
b 974.37 1,595 1,646 1,783 2,145  FhmA 19,008 17,797 17,507 17,183 17,566
B 4,178 4,313 4,529 4,755 4,993 AL Ao 700.72  899.56  807.60 81573  853.28
FeAe 3 R 306.02  380.09  380.09 380.09  380.09 FkFH 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 62.57 99.55 10453  109.75 11524 FEFK A 33.86 30.25 27.18 27.45 28.71
A 522,58  304.33 30433 30433 30433 M5%A 586.64  389.45  289.90  322.88  423.80
FARA T 637.39  297.95  300.73  303.64  306.70 K FAAMAHK (413.45) (618.06) (311.33) (314.46) (328.94)
Bl Tk g 33,505 32,489 32,632 32514 40,193 AMAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 1,882 1,897 2,101 2,283 2,515  #&FHAE 180.13  184.88  350.00  350.00  350.00
sy 24,400 21,848 22,206 22,235 29,987 ELAE 2,375 3,016 3,314 3,813 4,291
A 4,384 4,298 4,213 4,125 4,032 FRIMEA 11.58 85.02 85.02 85.02 85.02
FAAE R T~ 2,839 4,446 4,112 3,871 3,659 Bk 4.47 575.49 100.00 100.00 100.00
= 40,186 39,479 39,897 40,150 48,438  AUHEHR 2,382 2,526 3,299 3,798 4,276
s 8,829 6,168 6,437 6,789 8,745  Fii3AL 36141 51511  507.84 58459  658.18
FEAlEE S 1,673 47526 47526 47526 47526 A #)#E 2,020 2,011 2,791 3,213 3,618
A IR B 2,681 2,069 2,276 2,503 2,753  SHMEAME 252.89 6.02  279.14  321.33  361.78
A E A Bk 4,476 3,624 3,687 3,810 5516 3/ #8441 1,767 2,005 2,512 2,892 3,256
ekt A4 10,731 10,006 8,571 6,766 11,216  EBITDA 5,916 5,876 6,416 6,742 7,498
K Ik 10,478 9,612 8,177 6,373 10,822 EPS (AR, %K) 0.25 0.29 0.38 0.44 0.50
H AR R 25272 393.64  393.64  393.64  393.64
RAEAH 19,560 16,174 15,008 13,555 19,961 EEMFLE
VMR G 3,200 4,982 5,262 5,583 5945 AHEE (%) 2022 2023 2024E 2025E 2026E
A 6,527 6,527 6,527 6,527 6527 mK#ES
FANR 1,572 1,574 1,574 1,574 1574  FRHA 21.82 (2.34) (2.93) 1.01 4.60
B4R 5,767 6,589 7,705 8,991 10,438  FkAiE 425.14 27.03 9.87 15.04 12.54
)3 B B B R R 17,426 18,322 19,627 21,012 22,533 3 AE 844 289.18 13.44 25.31 15.11 12.59
R A AR AR S 40,186 39,479 39,897 40,150 48,438  #HAIEEH (%)

ERIES 17.59 20.99 19.93 22.20 23.96
ALRER e UES 8.76 8.93 12.77 14.55 15.66
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.52 11.22 13.24 14.23 14.95
2EEHAE 5,154 5,332 5,641 5,974 6,726  ROIC 8.58 8.67 11.34 13.16 11.69
A 2,020 2,011 2,791 3,213 3,618  fxfkfe A
718 e A 2,964 2,964 2,882 2,747 2,980  FFAME (%) 48.67 40.97 37.62 33.76 41.21
%% R 586.64  389.45  289.90 32288  423.80 4 AfkiLE (%) 67.47 46.43 37.51 28.03 46.28
#F MK (180.13) (184.88) (350.00) (350.00) (350.00) A FHHbFE 0.76 1.13 113 1.12 0.94
FEFEE (838.49)  (496.33) 34.38 46.84 60.60  @EFHFE 0.62 1.03 1.03 1.03 0.87
HezE s 602.33  649.50 (6.64) (6.54) (6.08) BiBfkSH
BREHRLE (1,101) (2,355)  (2,658)  (2,262) (10,293) EFEAHE 0.56 0.57 0.55 0.55 0.52
KA (1,184)  (2,390)  (2,803)  (2,427) (10,403)  RMIKH A FE 5.81 5.31 4,95 4.76 4.74
KB (2.42) (153.69) (203.92) (181.22) (232.31) REHKHKEAH%E 7.61 7.49 8.06 7.19 6.68
Az e 85.23 189.07 349.43  346.01 341.89  HFBHEIER (ARF)
ExKEHAE (3,977) (2,329) (2,931) (3,575) 3,929 ALK E (R A REE) 0.27 0.31 0.38 0.44 0.50
FE il (524.02)  (1,198) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.79 0.82 0.86 0.92 1.03
K% (1,440) (866.11)  (1,435)  (1,804) 4,449 EFRHFF(RATRER) 2.67 2.81 3.01 3.22 3.45
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (8.96) 1.50 0.00 0.00 0.00  PE () 13.66 12.05 9.61 8.35 7.42
A F AL (2,004) (266.82)  (1,496)  (1,770) (520.54)  PB () 1.39 1.32 1.23 1.15 1.07
G 3 o 76.87  648.43 51.28  136.93 36193 EV EBITDA () 6.97 6.80 6.04 5.52 5.77
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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,
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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
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TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
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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
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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
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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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



