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4Q23 ‰⌐  

2/29Ї 2023 ҟ ɼ῎ 2023 ῇ 99.0ֽᾣЇ Ґ
1.6%Ї ‰⌐ 14.80ֽᾣЇ Ґ 43.5%ɼ4Q23 ῇ 23.71

ֽᾣЇ Ґ 2.4%Ї ‰⌐ 4.07ֽᾣЇ 52.2%ɼ
ᵤЇᵜ῎ ЇӀ ῎ ḛ ῎ ḛ ῎ ḛ
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1Е ⌐  

 

Е῎ Ї  

 

2Е ῇ ⅎ 

 

Е῎ Ї  

 

  

ָ Ѓ ҌᾣЄ 1Q23 2Q23 3Q23 4Q23 　 2022 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E

A A A E 　 A Diff. Diff. Diff.

ҟ ῇ 2,346 2,683 2,500 2,371 　 10,060 9,901 10,939 11,652 10,343 12,131 13,528 -4% -10% -14%

-6.7% 2.0% 0.6% -2.4% 　 9% -2% 10% 7% 　 　 　 　 　 　

ҟ -1,530 -1,775 -1,709 -1,632 　 -6,367 -6,645 -7,590 -8,093

⌐ 817 908 792 739 　 3,694 3,256 3,349 3,559 　 　 　 　 　 　

-11.0% -10.1% -14.3% -12.2% 　 13% -12% 3% 6%

OPEX -389 -394 -535 -454 　 -1336 -1772 -1766 -1876 　 　 　 　 　 　

-41 -40 -44 -33 　 -168 -158 -153 -163 　 　 　 　 　 　

-155 -154 -186 -187 　 -548 -682 -656 -641 　 　 　 　 　 　

-267 -280 -322 -299 　 -921 -1168 -1116 -1142 　 　 　 　 　 　

ꜙ 75 80 17 65 　 301 237 159 70 　 　 　 　 　 　

֥ẅ 5 2 9 -56 　 84 -39 -52 -66 　 　 　 　 　 　

ҟ⌐ 437 456 313 384 　 2,537 1,591 1,677 1,770 　 　 　 　 　 　

-33.4% -38.2% -45.6% -32.2% 　 8% -37% 5% 5%

Ὶל ῇ/ ₴ 13 0 5 24 　 116 42 53 70

╦⌐ 451 456 319 407 　 2,653 1,633 1,730 1,840 　 　 　 　 　 　

-31.4% -38.4% -55.7% -24.1% 　 13% -38% 6% 6%

-78 -67 -43 25 　 -54 -163 -173 -184 　 　 　 　 　 　

ҡ -8 -8 -3 29 　 18 10 11 11 　 　 　 　 　 　

῎ ‰⌐ 380 398 278 424 　 2,617 1,480 1,568 1,667 1,675 2,290 2,394 -12% -32% -30%

-38.6% -45.9% -60.4% -24.4% 　 15% -43% 6% 6%

ЃᾣЄ 0.29 0.30 0.21 0.32 　 2.15 1.12 1.19 1.26 1.27 1.73 1.81 　 　 　

-38.6% -45.9% -60.4% -24.4% 　 15% -48% 6% 6% 　 　 　 　 　 　

ᶡⅎ 　 　 　 　 　 　 　 　 　

⌐ 34.8% 33.9% 31.7% 31.2% 　 36.7% 32.9% 30.6% 30.5% 32.9% 32.9% 32.7% 0.0pp -2.3pp -2.2pp

ҟ⌐ 18.6% 17.0% 12.5% 16.2% 　 25.2% 16.1% 15.3% 15.2% 17.5% 20.4% 19.0%

ҟ 16.6% 14.7% 21.4% 19.1% 　 13.3% 17.9% 16.1% 16.1% 16.4% 13.1% 14.2% 1.5pp 3.0pp 1.9pp

‰⌐ 16.2% 14.8% 11.1% 17.9% 　 26.0% 14.9% 14.3% 14.3% 16.2% 18.9% 17.7% 　 　 　

Ҍָ 2019A 2020A 2021A 2022A 2023E 2024E 2025E

ҟ ῇ 5,743 6,977 9,249 10,060 9,901 10,939 11,652

21.5% 32.6% 8.8% -1.6% 10.5% 6.5%

֥ 2,516 3,104 4,357 4,947 4,832 5,625 6,080

23.4% 40.4% 13.5% -2.3% 16.4% 8.1%

ῇ 43.8% 44.5% 47.1% 49.2% 48.8% 51.4% 52.2%

┼ ꜙ 3,184 3,827 4,801 4,949 4,909 5,155 5,413

20.2% 25.4% 3.1% -0.8% 5.0% 5.0%

ῇ 55.4% 54.9% 51.9% 49.2% 49.6% 47.1% 46.5%

               

Ὶלҟꜙ ῇ 44 46 91 164 159 159 159

4.7% 99.4% 80.3% -3.1% 0.0% 0.0%

ῇ 0.8% 0.7% 1.0% 1.6% 1.6% 1.5% 1.4%

               

⌐ 22.8% 27.5% 35.3% 36.7% 32.9% 30.6% 30.5%

֥ 29.5% 30.9% 37.4% 36.1% 34.2% 30.8% 30.3%

┼ ꜙ 17.8% 24.6% 33.6% 37.6% 31.8% 30.5% 30.9%
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3Е ⌐ vs ҟ  
 

4Е vs ҟ  

 

 

 

Е ɻ ῒ ɻ ש ɻ ɻ ɻ ɻҡ

ɻ ɻ ɻ ɻ ᵩɻҲ ɻ ᾨ ɻҎ

ᾩ  

ЕWindЇ  

 Е ɻ ῒ ɻ ש ɻ ɻ ɻ ɻҡ

ɻ ɻ ɻ ɻ ᵩɻҲ ɻ ᾨ ɻҎ

ᾩ  

ЕWindЇ  

 

5Е  
 

6Е ‰⌐  

 

 

 

ЕWindЇ   ЕWindЇ  

 

7Е ⌐ ɻ‰⌐ װ ҟ  
 

8Е  

 

 

 

ЕWindЇ   ЕWindЇ  
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9Е װ  
 

10Е װ  

 

 

 

ЕWindЇ   ЕWindЇ  

 

11Е ῎ ᵆẅ  

 

: ᴍҿ 2024 2 29 ᴍ; ῎ Wind҅  

ЕWindɻ  

 

12Е PE-Bands 
 

13Е PB-Bands 

 

 

 

ЕWindɻ   ЕWindɻ  
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ᴍ ẅ

ЃᾣЄ Ѓ ҌᾣЄ 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E

688981 CH Ҳ CNY 48.35 181,357 55.5 42.6 2.6 2.4 7.4 6.2 4.4 5.4

600460 CH ῒ CNY 20.90 34,779 53.4 41.1 4.0 3.7 3.1 2.6 7.6 8.7

300373 CH CNY 39.75 21,585 18.8 14.7 2.4 2.1 3.1 2.6 13.3 14.8

300623 CH CNY 14.30 10,529 28.2 19.8 2.7 2.4 4.1 3.3 8.5 10.9

39.0 29.5 2.9 2.7 4.4 3.7 8.4 9.9

ש ῎ ֢
PE PBЃṖЄ PSЃṖЄ ROEЃ%Є

0

37

73

110

147

Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

(ָ )
━━━━━

70x

55x

45x

35x

25x

0

52

105

157

209

Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

(ָ )
━━━━━

12.5x

10.0x

7.4x

4.9x

2.3x



  

ᾭ װ ⅎ ҅ ⅎЇ ꜙ ҅ ɼ 5 

 (688396 CH) 

⌐  
 
֥ ẃ        ⌐       

ᴰ  (ָ Ҍ) 2021 2022 2023E 2024E 2025E  D  (ָ Ҍ) 2021 2022 2023E 2024E 2025E 

꜠ ֥ 14,692 16,649 16,333 18,410 18,997  ҟ ῇ 9,249 10,060 9,901 10,939 11,652 

 11,246 12,700 12,498 13,809 14,709  ҟ  5,982 6,367 6,645 7,590 8,093 

 956.43 1,086 1,090 1,207 1,247  ҟ ꜘ 85.30 95.45 93.93 103.79 110.55 

Ὶל  15.04 21.90 14.45 25.71 17.07  ҟ  131.32 168.23 158.41 153.15 163.13 

מ  37.44 60.77 35.89 70.91 42.84   441.03 547.76 682.15 656.34 640.85 

 1,548 1,876 1,698 2,385 1,968  ꜙ  (140.65) (301.13) (236.64) (159.22) (69.69) 

Ὶל ꜠ ֥ 888.54 904.42 997.38 912.58 1,012  ֥ẅ  17.80 (83.81) (39.17) (51.83) (66.13) 

꜠ ֥ 7,500 9,809 13,154 16,366 18,236  ̓́ ᾡᴍẅ ꜠  0.09 125.47 42.25 55.94 74.55 

 1,365 1,498 1,926 2,426 3,012  ‰  111.72 84.70 84.70 84.70 84.70 

 4,481 4,760 5,494 6,450 7,101  ҟ⌐  2,351 2,537 1,591 1,677 1,770 

֥ 348.84 497.67 491.46 483.07 483.58  ҟ ῇ 5.03 121.02 47.37 57.81 75.40 

Ὶל ꜠ ֥ 1,305 3,053 5,242 7,006 7,640  ҟ ₴ 1.57 5.20 5.20 5.20 5.20 

֥  22,191 26,458 29,487 34,776 37,233  ⌐  2,354 2,653 1,633 1,730 1,840 

꜠ ẃ 4,311 4,469 5,864 9,480 10,496   96.35 53.54 163.29 173.00 183.97 

Ṩ  81.27 0.00 2,130 3,762 6,158  ‰⌐  2,258 2,599 1,470 1,557 1,656 

מ  1,075 1,005 1,292 1,306 1,429  ҡ  (10.12) (17.95) (10.15) (10.75) (11.44) 

Ὶל ꜠ ẃ 3,155 3,464 2,443 4,412 2,909  ῎ ‰⌐  2,268 2,617 1,480 1,568 1,667 

꜠ ẃ 379.39 1,294 1,457 1,574 1,359  EBITDA 2,989 3,331 2,246 2,661 3,136 

Ṩ  66.41 926.92 1,090 1,207 992.04  EPS (ָ Ї ) 1.76 1.98 1.12 1.19 1.26 

Ὶל ꜠ ẃ 312.98 366.63 366.63 366.63 366.63        

ẃ  4,691 5,762 7,322 11,054 11,855  Ӏ ꜙ       

ҡ  210.67 714.97 704.82 694.06 682.63  D  (%) 2021 2022 2023E 2024E 2025E 

 1,218 1,218 1,320 1,320 1,320  Ⱶ      

῎  13,731 13,840 13,840 13,840 13,840  ҟ ῇ 32.56 8.77 (1.59) 10.49 6.52 

῎  1,966 4,583 6,053 7,610 9,265  ҟ⌐  119.34 7.92 (37.30) 5.45 5.50 

῎ ҡ  17,290 19,981 21,460 23,028 24,695  ῎ ‰⌐  135.34 15.40 (43.46) 5.95 6.35 

ẃ ҡ  22,191 26,458 29,487 34,776 37,233  ⌐ Ⱶ (%)      

       ⌐  35.33 36.71 32.88 30.61 30.54 

       ‰⌐  24.41 25.84 14.84 14.23 14.21 

ᴰ  (ָ Ҍ) 2021 2022 2023E 2024E 2025E  ROE 12.90 12.56 6.63 6.56 6.52 

꜠  3,454 3,058 1,147 3,462 1,682  ROIC 40.41 37.26 12.15 12.06 11.28 

‰⌐  2,258 2,599 1,470 1,557 1,656  ịẃ Ⱶ      

 807.29 912.69 879.40 1,090 1,366  ֥ ẃ  (%) 21.14 21.78 24.83 31.79 31.84 

ꜙ  (140.65) (301.13) (236.64) (159.22) (69.69)  ‰ ẃ  (%) (57.31) (55.63) (39.73) (34.86) (27.38) 

 (111.72) (84.70) (84.70) (84.70) (84.70)  ꜠  3.41 3.73 2.79 1.94 1.81 

꜠ 444.17 (324.23) (824.47) 1,133 (1,087)  ꜠  3.03 3.27 2.47 1.67 1.61 

Ὶל  197.54 256.46 (56.44) (73.98) (97.70)  Ⱶ      

꜠  (1,902) (2,056) (4,092) (4,157) (3,072)  ֥  0.48 0.41 0.35 0.34 0.32 

₴ (1,266) (2,135) (3,783) (3,784) (2,628)   9.62 9.85 9.10 9.53 9.49 

מ  (585.37) (500.61) (427.38) (238.89) (1,282)   5.62 6.12 5.79 5.84 5.92 

Ὶל  645.57 318.32 118.19 128.30 142.14   (ָ )      

꜠  2,889 289.60 614.34 373.11 (106.53)  ( ) 1.72 1.98 1.12 1.19 1.26 

Ṩ  75.26 (81.27) 2,130 1,633 2,396  ( ) 2.62 2.32 0.87 2.62 1.27 

Ṩ  (1,376) 860.50 163.49 116.59 (214.96)  ‰ ֥( ) 13.10 15.14 16.26 17.44 18.71 

ꜘ (102.38) (102.38) 0.00 0.00 0.00  ᴂ ẅ       

῎ ꜘ 4,313 108.68 0.00 0.00 0.00  PE (Ṗ) 24.94 21.61 38.23 36.08 33.93 

Ὶל  (21.34) (495.94) (1,679) (1,376) (2,288)  PB (Ṗ) 3.27 2.83 2.64 2.46 2.29 

‰ ꜘ  4,400 1,456 (2,331) (321.89) (1,496)  EV EBITDA (Ṗ) 15.54 13.74 21.58 18.41 16.04 
 

Е῎ ῎ ɻ  
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ᾭ  
 

ⅎ  

ָЇ ӕ ɻ҆ ɻ ɻ Ї῞ ‼ ԋⅎ ║ ָ үָ
Ж װ ɻ Ὶ ᶱ Ίᵩ ᴑᵫ ɼ 

 

҅  

║ ᴓ ῎ Ѓ Ί Ҳ ᴰ ‼ ║ ҟꜙ ЇװҐ Ņ ῎ ņЄ┼ᵲɼ
ᶱ׃ ָ Ҫ Ḧ ɼ ᶱ׃ ῎ Ὶ Ὶῗ ᶕ ɼ ῎ Ғ ָ └

Ὶҿ ɼ 

 

ԓ ῎ ҿ ɻ ῎ Ḫ ┼Їᵜ ῎ Ὶῗ Ґװ) ҿŅ ņ) Ḫ ‼
ҒᵲᴑᵫḦ ɼ 

 

ɻ ᵆ ׃ ≡ ɼ Ғ Ї ᴰ ₴ғ ɻ
ᵆ Ғ҅ ɼ Ї ║ ᴍ ɻᴍẅ ῇ ᴰ ꜠ɼװ
Ғ Ї Ғ └Ḧ Ї ɼ ҒḦ Ḫ Ḧ ɼ

Ḫ Ғ ₴ ҐẦ₴ḷ Ї ῗ ḷ ɼ 

 

῎ Ғ  FINRA ῳᴰ ЇῚ ⅎ ֤ ῳҿ FINRA ⅎ /ҒΊ  FINRA ⅎ ῳ
ɼ 

 

Ⱶ Ὺ ɻ῎ Їᵜ ɻ ᶱ׃ ЇҒ ӵ ₴ ║
ɼ ɻ └ү⌡ Ίᵩ ɻ ꜙ װ‟ Ї ᴑᵫ Ṣ Ғ

ָ ɼ ᾥⅎ ‟Ї ᶕ Ὺ ЇҒ ҿẦ₴ ”
҅ ɼ ᶳ ᶕ ҅⅓ Ї ᵲ Ғ ᴑᵫ ᴑɼᴑᵫ ⅎ֩ ║

ⅎ ║ ӫ ҿ ɼ 

 

Ї Ҳ ῗԓҟ ש Ї ҟ Ғ ᵲҿ ɼ Ғ
ӤҒḦ ᴑᵫ ᴰ װ Їⅎ Ҳ Ầ ԓ Ẑ ЇᴑᵫẐ ᴰ

ɼ 

 

ᵲ ῪЇғ ║ Ғ ⌐ ῗ ɼ ‟
ҐЇ ᴰ Ҳ └ ῎ ║ ֢ Їҿ ῎ ᶱ ɻ ꜙ ֥

ῗ ꜙ ῎ ҟꜙɼ 

 

ָ ɻ֢ ָ ῚלҘҟָ ᴰᶳ Ғ Ẑ ‼ɻ Ғ ⅎ ӫ ғ
Ғ҅ / ֢ ɼ ӎꜙɼ

֥ ɻ װ Ὶל ҟꜙ Ầ₴ғ Ҳ Ғ҅ ” ɼ
└ / Ὶ ῗָ ⌐ “ ɼ ҿ Ὶ

”ל ҅Ḫ ᶳ ɼ ῗ Ίᵩ ɼ 

 

ɻ ∑ҐҒᾡ Ὶ ɻ ָ ЇӤ ɻ
└ɻᶕ ҿ ᶕ ┼ԓ ∑ ָ ɼ 

  

ҿ׃ ῎ ɼ ῎ ӫ Їᴑᵫ үָҒ װ ɻ ┼ɻ ɻ ῴ ⅎ ָל
( ᴓ ⅎ) ᴑᵫ ᷾ ῎ ɼ ῎ ɻ⅜ Ї ᾡ Ὺᶕ Ї
ᶕ ╦ Їװ ɻ⅜ Ї ₴ ҿŅ ║ ņЇ

ҙҒ ᴑᵫ ɻ∩ ḷ ɼ ῎ Ḧ ῗ ᴑ ⌐ɼ Ҳᶕ ɻ
ꜙ ҿ ῎ ɻ ꜙ ɼ 

 

Ҳ  

║ ᴓ ῎ ┼ᵲ, Ѓ Є ῎ ʃ ║ ᶡʄ Ὶ
Ҙҟ ⅎ ɼ Ѓ Є ῎ ║ Ԑꜙ

ᴰ Ї ῎ Ὴ ῎ Ї ҿ ║ ᴓ ῎ Ὴ ῎ ɼ
ָ ᴑᵫ ῗ , ғ Ѓ Є ῎ ɼ 
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-  

• Ѓ Є ῎ Ὶῗ ָ ᴑ Ҳ ῎ ָ ָ ɼ 

• Ѓ688396 CHЄЕ Ѓ Є ῎ ɻῚ ῎ / Ὶῗ ῎ ᴑ ῎
║Ầ ║ ꜠ ᶱ ɼ 

• ῗ Ḫ Ї Ѓ Є ῎ https://www.htsc.com.hk/stock_disclosure 

ῚלḪ Ґ  Ņ - ņɼ 

 

 

║Ѓ Є ῎ ғⅎ ɼ ║Ѓ Є
῎ ῳ ҟ ЃFINRAЄ ῳᴰ ɼ ԓῚ ⅎ Ї ║Ѓ
Є ῎ ʃ1934 ║֢ ʄЃḷ Є 15a-6 װ ║֢ ᴰָ Ї
Ὺ ɼ ║Ѓ Є ῎ ῎ ⅎ ҒΊ ЃFINRAЄⅎ ῳ Ї

Ғ ԓ ║Ѓ Є ῎ ῗ ָ Ї Ғ FINRA ῗԓⅎ ғ ῎ ɻ῎
֢ ║ ┼ɼ ║Ѓ Є ῎ ῎ Ὴ ῎ Ї ҿ ║ ᴓ
῎ Ὴ ῎ ɼᴑᵫ ה ║Ѓ Є ῎ └ ᴑᵫ ║ ֢ ָ Ї

║Ѓ Є ῎ ֢ ɼ 

 

-  

• ⅎ ӕ ɻ҆ ɻ ɻ ָ ῗָ Ғ ᴑ ║ ָ ָ ɻ Ԑ
ɼⅎ ῗָ ғ ║ ָ ᴑᵫ ῗ ꜙ⌐ ɼ Ҳ Ņ ῗ

ָ ņ FINRA ӎҐⅎ ɼⅎ ║ ᵩ ῇ ⌐ Ⱶ Ї ῎
ҟꜙ ῇɼ 

• Ѓ688396 CHЄЕ ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ ᴑ ῎ ║Ầ
║ ꜠ ᶱ ɼ 

• ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ғ ᴰװ ש ₴ ӵ ║
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