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2024 FFH LA B LH ETHE, 25Q1 % AT =K RSA BiRfh (ARP) 24.42
8] 24 F AR 23.68%, FH-2.78pp, #A1%E 13.21%, F]b-0.48pp. WA (ARH RE4A 29 A) 19.25
LA FTH LR RATLFES 0 BARSLEAGEIMN S L THIH NS TR 6,268
24 4 B W/ESON 21.07/3.42 0%, RIHC+31.34%0-61.42%, s nT g ATuiiem (niam e
3 % R BINERKIRE T TS E KK, 48 25Q1 241 21.11%, R/ gyps (s ) s
I tk-4.84pp/+2.63pp, #F1%E 10.78%, FHb/3b-1.90pp/-2.43pp. /4 3)
T R ARFHARAL, 24 /25Q1 43t AT L E 11.58%/11.70%, Bl g4 38
¥b-1.55pp/-1.69pp. K KK AT B A5 @85, N8 B S A 2IFEG .
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2024 % KR T s Fr 2 XEFEMFMARE K B % o 7300
N B 24 KA e T o) 5 R FAEAUR BN X F s AUR N 10.80/7.46/6.04 7 s
fe7t, FH+12.64%/+15.44%/-12.71%, £H1F 22.48%/21.12%/28.22%, ©
] kb +0.57pp/-2.17pp/-0.83pp, EF X IZAUFAMN T % £ 2 Z 0 8] i shfaN 18)
MR KA TP O L APIEMRBAEKEE, T2 203+ 30)
Gk Bk SR EIEN DR LRGN GHEHEE o Oor2d  Aue2d  Dec2d  Api2s
2025 £ ARATREFELAE, ABMEALRITFH KT N e Wind
AP BAUR T A T A48, 25 5F 1-2 A28 THURAFIGITE/£F
ITH B 16+26.2%/15.2%0 /2 8413t AT Ao diid B 5 A4 R I M m T TE 4+
B, TR T ATME AT LI X EF K, £ TR E. SO,
FRE. FAHE. FERELEFEOEAHE AR, AT LT AEHE
gk b, ATAE AT L E RS AN ST FH K=,
B AR 5 4L
HAVTF AN 8) 25-26 45 )3 8% #1(-23%/-24%) £ 3.64/4.41 {e. ., it 27 4
2E4 R 5.00 1270, TIREEREEB N3 EI N IAERSGHIHLR
Ak E 4], Tk 3] 25 4 Wind —& 7 80 PE22 48 (AT14 16 12), 2
R BATBIBEAEIR, TETAHIEAAT LK E, A E RN ITFZH
AN, 4T 25 4 2245 PE, st BARM 24.42 T (AT14 16.29 ., *F
5 25PE14 42),
R P21 # = S BT A T4 mBl; AFTAE A LS ETAF,
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 2,321 2,462 2,834 3,343 3,837
+/-% 25.76 6.08 15.10 17.99 14.77
2B BN 84 A (AR T E ) 317.65 325.16 364.06 441.37 500.56
+/-% 21.13 2.36 11.96 21.24 13.41
EPS (AR T, RATH#EH) 0.97 1.00 1.11 1.35 1.53
ROE (%) 19.76 18.72 19.11 19.92 19.36
PE (4&) 19.80 19.34 17.27 14.25 12.56
PB (4&) 3.91 3.62 3.30 2.84 2.43
EV EBITDA (%) 13.36 13.13 10.88 8.67 7.41
TA R : AN RGN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B WA 3 A% A1H (L) PE(4%)
2 8 R PR (L) (e ) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
601882 CH BRI 19.25 100 6.1 5.2 6.4 7.5 16 19 16 13
688558 CH B 23.44 31 1.4 1.3 1.6 1.9 22 24 20 16
300124 CH AR 67.12 1809 47.4 42.9 58.6 69.4 38 42 31 26
Rk 25 29 22 19
E: T 5] 2024 SFHAEH A . i
FHRR: Wind —E M, ERAR
B%2: £am$dz PE-Bands B43: ZAgsd PB-Bands
(ART) (AR )
E:V-% &0 a A
42 A 43 -
1= !
- v "
2y e eee—. 40X 32 A ',.u—|_|___. - et me=e-- 7.4x
- — = 30x Fro= - - = 6.2
21 25x 22 5.0x
20x 3.8x
11 11
15x 2.5x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FAH KRR Wind, £ HZH R AR R Wind, &5
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x*athk #)38 &
2HEE (ARFEF) 2023 2024  2025E  2026E  2027E & #H4£K (ARFEF) 2023 2024  2025E  2026E  2027E
RAL~ 3,068 3,202 3,803 4,333 5006  FLMA 2,321 2,462 2,834 3,343 3,837
Ae 300.81  229.81  283.38  587.61  829.03 FLRA 1,707 1,879 2,177 2,574 2,958
B AR 24923 32568  180.35 41670  268.51  F A4 Al 13.34 13.48 14.17 16.72 19.19
St M 6.36 417 7.94 6.34 1005  FLHA 160.84 12674 14452 16550  184.18
A ek 2222 33.88 30.68 45.49 4193 FmEA 38.25 42.05 43.92 50.15 57.56
AR 921.67 1,021 1,398 1,462 1,824 mEHA 3.89 3.91 5.70 2.91 (1.30)
AR R = 1,568 1,588 1,903 1,815 2123 FEAMSK (4.94) (5.74) (5.67) (5.02) (7.67)
JEhB K~ 584.46  742.36  734.22 74647 75311 NAMMAEAIE 9.51 8.03 10.00 10.00 11.00
E3E Sy 0.00 0.00 0.00 0.00 0.00 #F A 19.23 24.25 20.00 30.00 30.00
AR 39557 46647 47546  497.74 51199  #FLAlH 35213 36027 39651 48041  546.18
I 86.59 84.77 85.89 84.41 84.92  HAIKA 7.99 5.65 10.00 12.00 12.00
e v 10230 19112 172.87  164.31 15619  Fdsh i 0.85 0.97 2.00 2.00 2.00
# &%t 3,653 3,945 4,537 5,080 5849 A& 350.27 36495 40451 49041  556.18
Rk 2,017 2,169 2,594 2,825 3225  FrigAL 41,62 39.79 40.45 49.04 55.62
T 36326 31021 31211 300.00  300.00  A## 31765 32516  364.06 44137  500.56
BA IR 48473  549.06  902.03  814.02 1,158 Y EEAEIRE 0.00 0.00 0.00 0.00 0.00
B TS 1,169 1,310 1,380 1,711 1,767 Ao 84 A 31765 32516  364.06 44137  500.56
kD R 28.04 38.37 38.37 38.37 3837 EBITDA 40588 42130 50395 59540  664.49
KM% 0.00 0.00 0.00 0.00 0.00 EPS (AR ®, %K) 0.97 1.00 1.11 1.35 1.53
FAdER A 1A 28.04 38.37 38.37 38.37 38.37
R4 2,045 2,208 2,632 2,864 3263 EEMAIE
b HR R AR 0.00 0.00 0.00 0.00 0.00 &HEE (%) 2023 2024  2025E  2026E  2027E
Mk 32667 32667 32667 326.67 32667 mK#H
AR 560.63  560.63  560.63  560.63  560.63 A 25.76 6.08 15.10 17.99 14.77
RS i 71256  841.72 1,060 1,325 1,625 A 18.17 2.31 10.06 21.16 13.69
)2 B B R AR AR 1,607 1,737 1,905 2,216 2,586 )3 AN 8] 4 A 21.13 2.36 11.96 21.24 13.41
REF AR IE 3,653 3,945 4,537 5,080 5849  FAkH (%)

EE 26.46 23.68 23.19 23.01 22.92
ALREE S ES 13.69 13.21 12.85 13.20 13.05
2HER (ARFEF) 2023 2024  2025E  2026E  2027E  ROE 19.76 18.72 19.11 19.92 19.36
ZEEHARLE 351.30  264.20  308.88 52414 44592 ROIC 44.06 34.46 34.35 41.52 41.70
H A 317.65 32516  364.06 44137 50056 44kt
A7 18 e 44.23 50.60 93.74 10208  109.60  # = AtkE (%) 55.99 55.96 58.01 56.38 55.79
W 49 3.89 3.91 5.70 2.91 (1.30)  # ffreE (%) 5.63 6.84 352  (11.25) (18.97)
HEMA (19.23)  (24.25)  (20.00)  (30.00)  (30.00) AFHLE 1.52 1.48 147 1.53 1.58
FER AL 512  (97.82) (117.43) 2457 (114.17) sk 1.03 0.98 0.91 0.99 1.00
ez as (0.35) 6.59  (17.18)  (16.79)  (18.77) #iE#k
BEEHALE (248.31)  (62.58)  (55.50)  (74.22)  (75.14) EKFRAHEE 0.67 0.65 0.67 0.70 0.70
KALH (118.19)  (209.65)  (85.60) (114.32) (116.28)  MMKIKH A% % 11.21 8.57 11.20 11.20 11.20
KHEF (161.44) 79.00 0.00 0.00 0.00  BATIKHK A E 3.38 3.64 3.00 3.00 3.00
FAedgE AL 31.32 68.08 30.10 40.10 4114 HRAEHF (ART)
ERiENAE (12.47)  (261.40) (199.81) (145.69) (129.37) MM & (RATHEHE) 0.97 1.00 1.11 1.35 1.53
PRI 129.36  (53.05) 189  (12.11) 0.00 HRZFALARNME) 1.08 0.81 0.95 1.60 1.37
KA 0.00 0.00 0.00 0.00 0.00  HMA I (RATHH) 4.92 5.32 5.83 6.78 7.92
5B A 0.00 0.00 0.00 0.00 0.00 fffire®
KRR A 0.00 0.00 0.00 0.00 0.00 PE (4%) 19.80 19.34 17.27 14.25 12.56
AREF AL (141.83) (208.35) (201.70) (133.58) (129.37) PB (%) 3.91 3.62 3.30 2.84 243
Ao H 3 A i 91.79  (58.48) 5357 30423 24141  EVEBITDA () 13.36 13.13 10.88 8.67 7.41
R R N EAE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EXEARERERIER (XE) ARXGMFESELEEEACHIMBTHFRITAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRTRE, LR (£
) 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
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A MR SDICR LR A FF A 23t KRS AT EEATIE R R IT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. 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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIR, KR
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHE i) AR S LA IR e T IR BME T AT HMAEFTIE, FELRB LM EMFEl. 2
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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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