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24 A B AR LT B HER LR E DA F N 39.4/11.3 fe ., Flik  SFCNo.BSH293 +(86) 21 2897 2228
+26.9%/-13.7%; £AFEH 44.4%/42.7%, B k-1.2/-7.1pct, & & & AN R #2R
BAL Y KBNS, BASNETHREAEEK. HE 24 FRA SAC No. S0570525040003  fanxingchen@htsc.com
B EARETHMNEL 168 74, Flt+38.8%, Hbiaf =& @Mk +(86) 10 6321 1166
3.875 4, Flb+84.6%, MBI LEIEK G NN KREAR / LIE,

S ¥ - &2
RAKA e FF D F R AETH, BEMRAES A A 3REAKRK e ) —
24 %"Qﬁﬂfﬂ%’)ﬂi 27.8%, Flrt+2.0pct, H P4 E/FRIFRIM5H B wan AR RE4A218) 10.66
FE oA 10.7%/3.3%/1.7%/12.0%, Fl+1.7/-0.7/-0.1/+1.1pct, FREF K # (ARFF7) 21,216
E N ER ¥ & ok R A X o [ L /arizmxm;kﬁ‘ai%? NE) SAAFHARLR (ARFET) 1,765
fRAE AAHE RS AL, T3 10 RN RN AR, H=pr  2RTE AT 4161289

ATANE 2.66%4) N 8) BT m AT LK, Rt AREHBETAZES H @M%
SHN AR 24 FAARTRAALSA 284 L0, FIILHM6.1%, Q4H s s
11.3107%, FH+60.8%, B 7458 AT KA L 55 % Amig, !
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HAMFITEBEEFE, HAATLEHALZRAFHFEKE 1;/7") 7 %300
24 5N ARATHR T F, 24 FHARARSMA O foL, LAEK
61.4%, 255 3 A G X A8 £F (HAMRF ), itE&R &R 5
#3691, BE 3 AKANSEITEITEHNIRSITEL25A 66.7 T, H
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BA N5 HE
F RN 805 e H 38 FHE TR, BAV DG BN &) e HR TR, TRt TR Wind
8] 25-27 F)a &% A M A 8.11/9.46/11.12 1c T (AT1A 8.05/9.22/-1¢ T,

25/26 4 LA 1%13%) . Tt 8] — R IAH 4 Ex 2 25 4 22xPE #){4, 12

FIEn S HAMT LG R KES, HEXEHENAH ) kA E,

BB ETANIE RN 5T ekbe, HRAVNT 4T 8] 25 F 32xPE, H

1312 4 (AT 7.38 T, AT 25 F 18xPE), %hH “K AN,

AT FRGRAE, TAEFEAERATATL, BARITHE,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,444 5171 6,645 7,833 9,270
+-% 35.55 16.38 28.51 17.86 18.36
3 B BN 8) AL (ARTE ) 800.84 604.72 810.63 946.00 1,112
+-% 24.88 (24.49) 34.05 16.70 17.55
EPS (AR T, &) 0.40 0.30 0.41 0.48 0.56
ROE (%) 15.85 10.36 12.42 12.87 13.35
PE (%) 26.49 35.08 26.17 22.43 19.08
PB (1%) 3.84 3.45 3.07 2.72 2.39
EV EBITDA (%) 9.34 9.15 8.46 7.48 6.02
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8] R AR A8 R ) WA EPS (&) PE (X) 2025E
(L) (ft#&)  2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E  2027E EV/EBITDA

URI URI US 591.50 386 30.27 44.09 48.62 54.41 19.54 13.42 12.17 10.87 7.07
Ashtead AHT LN 39.41 170 2.56 2.74 3.05 3.49 15.39 14.40 12.93 11.28 6.73
EIEER 9930 HK 0.99 32 0.28 0.30 0.33 0.37 3.53 3.35 3.03 2.66 4.92
A4t 300986 CH 19.43 51 0.33 0.75 1.09 - 59.51 25.94 17.78 - 10.23
A 300442 CH 54.33 935 1.28 1.87 2.36 - 42.48 29.12 23.04 - 24.04
BEET 300657 CH 26.35 129 0.12 0.58 1.04 1.53 226.49 45.31 25.43 17.18 15.92
i7k-F3 24.49 21.92 15.73 10.49 10.49
7E: URI #4254 £, AHT ¥ 5, BAEER AR, BRFMEEAART L, 24-26 4 EPS #M4L% & Bloomberg —& HHA .
FA KR : Bloomberg. &5 %
B4%2: NEEFEELKANRELEZ B43: NEEFEIFHFSFIHARELEE
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,237 5,659 6,920 7,831 11,000 B 4,444 5,171 6,645 7,833 9,270
EI 8540  179.76  231.00  272.26 1,789  FRmA 2,377 2,939 3,779 4,458 5,488
B 3,526 4,171 5,720 5,938 7,860  FALA Ao 14.94 21.26 27.32 32.20 38.11
FeAe 3 R 83.18  793.38  333.06 994.60 576.78  FAL %A 397.90 55321  651.26  767.59  908.50
FAAT TR 2 25.68 38.75 44.04 53.54 61.96 FEFA 17852  171.75 21930 25847  305.92
HH 2245 23.92 35.70 34.64 51.95 M4%A 487.65 62258 78048  921.41  882.39
FARA T 49473 45218  557.06  537.73  660.69  # FAfifik (21.19)  (16.79)  (21.57)  (25.43)  (30.10)
FERFF A 14,984 17,645 18,260 18,649 18,901 AAMMEEHKA 156.24 (0.00) (0.00) (0.00) (0.00)
KIBF 830.79  207.67  275.09 34250 21422  #HEAMKE (1.28) 17.10 17.10 17.10 17.10
B R %A 3,849 4,994 5414 5,617 5880  EFLAIH 980.52 71594  957.80 1,117 1,312
T3 7 16.59 24.90 23.96 23.55 23.99  FRIMEA 5.59 7.23 7.23 7.23 7.23
HAAEFEAD R~ 10,287 12,418 12,546 12,665 12,783  Fs Lk 9.76 12.83 12.83 12.83 12.83
= 19,221 23,304 25,180 26,480 29,901  AUHER 976.35  710.34  952.21 1,111 1,306
s 5,540 7,022 6,740 5,506 5862  Fii3AL 136.15 8220 11018 12858  151.16
FEAlEE S 919.06 1,114 3,355 2,017 1,114 A4l 84020  628.14  842.02  982.64 1,155
A IR B 1,146 1,058 1,776 1,567 2,548  UHMEAME 39.36 23.42 31.39 36.64 43.07
A E A Bk 3,475 4,850 1,609 1,922 2,201 VA 84 A1 800.84 60472 81063  946.00 1,112
ekt A4 8,018 9,977 11,344 12,944 14,904  EBITDA 2,866 3,092 3,201 3,412 3,812
K Ik 788.87 1,215 1,075  869.48  661.50 EPS (AKF, %K) 0.42 0.31 0.41 0.48 0.56
HAeAER A 7 7,229 8,763 10,268 12,075 14,243
R A 13,558 16,999 18,083 18450 20,767 EEWMEILE
VMR G 133.71 160.91 192.31 22894 27201 AR#HFE (%) 2023 2024  2025E  2026E  2027E
A 1,961 1,973 1,990 1,990 1,990 REfES
FANR 827.61  868.65 868.65  868.65  868.65 FIMA 35.55 16.38 28.51 17.86 18.36
B4R 2,793 3,354 4,144 5,074 6,177 LA 28.73  (26.98) 33.78 16.60 17.47
)3 B B B R R 5,529 6,144 6,905 7,800 8,862 Y3 /%A 5] 4 A 24.88  (24.49) 34.05 16.70 17.55
AR AR A 19,221 23,304 25,180 26,480 29,901  FEARS (%)
EXIES 46.50 43.17 43.14 43.08 40.81

ALRER e UES 18.91 12.15 12.67 12.55 12.46
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.85 10.36 12.42 12.87 13.35
Z2EEHAL 1,945 2,841 2,925 3,051 3,880 ROIC 12.80 9.33 10.71 11.67 13.86
A 84020  628.14 842.02  982.64 1155  #24EReh
718 e A 1,405 1,766 1,747 1,928 2,272 FFAmE (%) 70.54 72.95 71.82 69.68 69.45
m4% A 48765 62258  780.48 92141 88239 4 AMHE (%) 98.41 109.70 79.78 50.76 16.06
#F MK 128  (17.10)  (17.10)  (17.10)  (17.10)  &AF 0.76 0.81 1.03 1.42 1.88
FEFEE (782.83) (267.64) (294.97) (607.42) (226.78) ik ALE 0.73 0.76 0.98 1.36 1.81
HezE s (6.60)  108.39 (132.90) (156.65) (185.40) Hiz#r
B EHALE (550.75)  (2,022)  (2,346)  (2,300)  (2,507) EFEAEE 0.26 0.24 0.27 0.30 0.33
KA (560.24)  (2,178) (666.90)  (1,124)  (1,362)  mMIKHK A4 E 1.41 1.34 1.34 1.34 1.34
KB (16.12)  114.00  (67.42)  (67.42) 12828  FATIKHKAHE 2.21 267 267 267 267
FAIF A 25.61 41.19 (1,611)  (1,108)  (1,273)  #HpEHEi: (ART)
ERxEHAE (1,446) (727.45) (528.06) (709.70)  143.23  HRINH(RHMHEE) 0.40 0.30 0.41 0.48 0.56
FE il 024  195.16 2240  (1,337) (903.22) AMBEFALK(RAMEE) 0.98 1.43 1.47 1.53 1.95
LT 42417 42571  (139.10) (206.00) (207.98)  HRL% (R ATHER) 2.78 3.09 3.47 3.92 4.45
A3 4G o 559.11  (17.52) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (431.59) 41.04 0.00 0.00 0.00  PE (%) 26.49 35.08 26.17 22.43 19.08
A F AL (1,998)  (1,372)  (2,629)  833.55 1,254 PB (4%) 3.84 3.45 3.07 272 2.39

(51.57) 90.95 51.24 41.26 1,517  EV EBITDA () 9.34 9.15 8.46 7.48 6.02
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FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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
(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,

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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#5444 (603300 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Hiisk (603300 CH): #Hsaktsft (FH) AN, LFNaf/R AL RN FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AMRASMRMA https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NATIFTEF. EEN, KA. HERAAFAMKALH RI2E RREPTRBAIFGIERREATANSHBAR . £
F RN o 5 ATIFBAR K AL 5 FIREITR ARG IER RRAT A RAEATA XM G- A1 5 AWE PR A “4n
X AE” &% FINRA Z LT oA IT 69 KAE R o AT IFARIE 26 J i A5 09 BRI A= B AR ) AT #78, 4R A
O B AR ARAT Ak S8 AN

o & ik (603300 CH): fERIERM A MR S] . HF 0l Aa/ R AR N 8] K B4 A ARey o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAEFATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B fo it AN AR E B RA L RIER (Fmd) AR ). ARE QI AE B KR B ERIER (Fhe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% 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

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

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)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183
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