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A
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2024 %10 A 14 B | PE A%

24Q3 MAFEREHIE, %K “EN” L

BB B AL, 24Q1-Q3 T %) 818 1L L(yoy+4) 70%), V344
#] 12.50~13.50 12 .(yoy+61.34%~74.24%); 3=3dE#4 4] 11.16~12.16 12T
(yoy+167.22%~191.17%);24Q3 ¥ F il \ £y 397 12 L(yoy+%y 70%,4& ),
Ja 54 4] 6.50~7.50 12 7T.(yoy+40.85%~62.52%); =34 #] 6.92~7.92 1
7(yoy+65.23%~89.11%); /X 8l4eif Al = Lhui8, Hbe = 54T, JCAAF

B PR (£R):

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938

IR B
SAC No. S0570523090001 penggang@htsc.com
+(86) 21 2897 2228

+(86) 21 2987 2036

AR F N, KNFTN 3] 24-26 4 EPS 514 1.52/1.86/2.14 . Tk EAHE

3] 2024 S Wind —#& i #A PE 3914 24.3 1%, Z BN ) R 423K Al TR 45 .3k, BAR (AR ) 54.59

AERBHER, REMRE, 4524 %36 4:, PE, BARri#)54.59 T, “FEAN7, BAH (ARFH HE 10 A 14 1) 40.45
AL (AR EF) 59,548

24Q3 AR K, HETET Al & LB gzl\ﬂﬂf:#;f; (T}Fa(ﬂ‘j;maﬁﬁ) 27 48-4215022

23Q2/23Q3/23Q4/24Q1/24Q2/24Q3 & AN R . M & 5 A A gupsarn) " 1250

-12.4%/30.0%/6.0%/87.3%/58.8%/~70%, A NEL&=AFE FHkEKk,

24Q3 ¥ F WA R 24Q2 #— ok N A A EHRATRF B Lk, 2023 prap g B

FERRFETHEAELRE - FEF— NI R ELTEFEFLX -

WA BIRMATARE, A LMMA, DIABBBRITFRIES o I

FAVIAH 24Q3 NNk K BT T Al AREWRSETHE L

FARKS, A FLEEEDT, KNSR LHE, }MV“ﬁW\

A% RHBBH, K Capex A ZAHEFHAF @ *N

BASKEZ A A RFETHEROEEZRE, KT OTATFLHFE ”3

EA A AREBTHRET T B . CY24Q2 #4E E k(B A%, O 23 Febos  omoa ooz

T 533 Meta. 3 £ )Capex 47t ik 550 12 % 7, F Fe 3% 55%(3% & 37 bk 24Q1 S

#4 30pct); CY24H1BAT (& /&. T2, Hit) Capex &it# 505w, W

B3 122%; B2 A%k, k) Capex A ZHR#HF%%, %%/\Sllk?ﬁéx\, meta

it 25 K 2% Capex ¥ Kk ; MSFT i+t FY25 # A L & F FY24,

BAVAA B RIN K X F Capex 69k KL RBET H 7 md&é’z%i M, AN E)

N S R4 = 38 A T 209 H3E

RITZTATBE, o8~ kg

/\ﬂﬁv#&:}mﬁiﬁx@ YR AT AR, 12dE Al L huig, NS MET

R EE R KR IR RS 5, TR AT M 15 R%E42 2 5-7 Ko Ik, 23

Z—&ﬁ'fﬁ‘f‘]'k.g »‘ai T BAIR S R #}%/\a%ﬁ £ 24Q3 N &) H 4

FIE 2 1.6%~1.9%, HAVAAKKME S35 Al IR § 5 4 7 s F 2§ -7,

EAERAGTHE, FRAER2HERN, /&ﬂé@ﬁﬂ RARZH—FRHA,

AT ENEFEAHRE; THEFmE,; H5eERE,

ZERMBIRE B

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 69,525 65,867 102,200 110,040 120,000

+/-% 3.70 (5.26) 55.16 7.67 9.05

2B BN 84 A (AR T E ) 2,080 1,783 2,232 2,740 3,147

+/-% 3.88 (14.30) 25.21 22.72 14.88

EPS (AR T, RATHEHE) 1.41 1.21 1.52 1.86 2.14

ROE (%) 11.67 9.82 10.95 11.85 11.98

PE (4&) 28.62 33.40 26.68 21.74 18.92

PB (4&) 3.45 3.32 2.95 2.60 2.28

EV EBITDA (%) 21.78 27.94 22.56 15.41 16.87

FARR . SN SRR TR
TP G B SR ARHTIFE IR IR — 35, 7 F sl —AL S 7o 1
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B&1: T8 PE {6k
L2 L EPS (&) PE (4%)

EHRAAR EFRRS (%) ) 2023 2024E 2025E 2026E  2024E  2025E  2026E
+AEkX 603019 CH 52.00 761 1.26 1.50 1.82 217 34.7 28.6 24.0
A4 000034 CH 30.93 207 1.79 2.10 253 2.99 14.7 12.2 10.3
¥R 000938 CH 23.73 679 0.74 0.84 1.05 1.22 28.2 22.7 19.4
ILEH 601138 CH 25.16 4999 1.06 1.29 157 1.82 19.6 16.0 13.9
+3 24.3 19.9 16.9

E: OKENERE 2024/10/14, £ PN ¥ A Wind —E
FHRF: Wind, {575

EAGFEHRA G, FRENEGFEH, W“%M%% HEREET@YR, FERFE
T EARIGKAMLE, NS HENE KT AT R 2 %R

THEEMEl. MREBITLANSBEEIINT Bl BHES, EXFHE—FmA],
et S0 BANRE S S E N EER,

PEEAR, TH B> 5HSHHLE CPU, GPU ¥, ZRSEHMRERLERLIL,
Sty 3 R — R Y

B%2: k#1% & PE-Bands B43: k#1584 PB-Bands
(AR ) (AR )
D3GR ER-S 2R
68 - 72 1
51 ¢4 W 0 ==t me=e- 40x 54 4+  ° el ~q__ ;77 memee- 5.5x
- — — 30x - — = 45x
34 25x 36 3.6x
20x 2.7x
17 18
15x 1.7x
0 0

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA R Wind, &R

R R Wind, £
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 37,580 44,419 61,416 48,869 69,911  BaMA 69,525 65,867 102,200 110,040 120,000
EI 9,010 12,013 0.00 9,764 0.00  FLAA 61,753 59,254 94,428 101,545 110,557
R MK 11,041 9,111 22,158 11,509 25205  FdLAA AN A 10507  154.01 23896  257.29  280.58
FeAe 3 R 77.86 65.24  156.80 8227 17844  HL %A 1,509 1,455 1,226 1,298 1,392
FAAT TR 2 119.58 84129 64961 95566  794.90 FHE A 70834 76535 81760  858.31  912.00
HH 15,025 19,115 35290 23,215 40,482 W% A 83.51 (202.65) 28819 25959  247.24
FARA T 2,307 3,274 3,162 3,344 3,250 A AMEMK (392.99) (449.77) (793.70) (742.66) (853.74)
FERFF A 3,434 3,701 4,480 4,495 4501  AAMBEEHKE 8.39 (9.40) (0.16) (0.39) (3.32)
KIBF 360.13 41233  462.86  527.49  591.80 A 4MiE 7470 12633 11642 10582  116.19
sy 1,215 2,045 2,554 2,481 2,429  ELATH 2,156 1,826 2,343 2,859 3,271
T3 7 380.90  336.63 33265 24390  150.39  FLIMEA 6.72 4.89 6.45 6.02 5.79
ERUE 3 v 1,477  907.02 1,130 1,243 1,320 Fdsh ik 2.89 3.63 2.68 3.07 3.13
Wt s 41,013 48,120 65896 53,364 74,411  FIAEH 2,160 1,827 2,347 2,862 3,273
s 18,644 21,263 38,027 24,489 44,124  FiiFHt 104.28 31.09 98.03  102.14  103.09
FEAlEE S 4,954 2,052 4,712 2,052 6,807  AAiH 2,056 1,796 2,249 2,760 3,170
A IR B 9,301 9,148 20,253 11,363 23,059 U HMEAEME (24.68) 13.04 16.33 20.04 23.03
A E A Bk 4388 10,064 13,063 11,074 14259 V3 FH 84 A 2,080 1,783 2,232 2,740 3,147
ekt A4 4,751 8,572 7,336 5,582 3,824  EBITDA 2,768 2,139 3,248 3,836 4,262
K Ik 4,222 8,126 6,890 5,136 3,379  EPS (AR, %K) 1.39 1.18 1.52 1.86 2.14
HAeAER A 7 52058 44548 44548 44548 44548
R A 23,395 29,835 45363 30,071 47,948 EZEMHIE
VMR G 354.28  337.91 35424 37428  397.31 4A#HFE (%) 2022 2023  2024E  2025E  2026E
A 1,464 1,472 1,472 1,472 1,472 REfeh
FANR 6,705 6,822 6,822 6,822 6,822  BFUKA 3.70 (5.26) 55.16 7.67 9.05
B4R 8,021 9,554 11,803 14,563 17,733 @Al 013 (15.33) 28.33 22.02 14.41
)3 B B B R R 17,264 17,947 20,179 22,919 26,066 3B EN 844 3.88  (14.30) 25.21 22.72 14.88
R A AR AR S 41,013 48,120 65,896 53,364 74411 FARS (%)

EXIES 11.18 10.04 7.60 7.72 7.87
ALRER e UES 2.96 2.73 2.20 2.51 2.64
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 11.67 9.82 10.95 11.85 11.98
Z2EEHAL 1,800  520.38 (12,112) 14,876 (12,081) ROIC 13.20 9.94 8.20 14.96 9.72
A 2,056 1,796 2,249 2,760 3,170  fxfkde A
A 18 e 4 388.13 39847 43249  520.32  529.39  HEAH%E (%) 57.04 62.00 68.84 56.35 64.44
m4% A 83.51 (202.65) 288.19 25059  247.24 % AtkweE (%) 2.39 (0.40) 65.37 (3.27) 45.30
BAMK (74.70) (126.33) (116.42) (105.82) (116.19) A#LE 2.02 2.09 1.62 2.00 1.58
FEFEE (1,454)  (1,940) (14,842) 11,527 (15,792) &#tE 1.12 1.03 0.60 0.90 0.59
HiezEas 800.96 59523 (123.45)  (84.59) (119.49) #iE# 7
BREHRLE (721.73) (585.38)  (1,096) (430.22) (422.65) E i FRAHFE 1.59 1.48 1.79 1.85 1.88
KA (1,124) (306.98)  (1,145) (448.97) (460.87)  RIIKH A% 6.04 6.54 6.54 6.54 6.54
KB 376.00 4253  (50.53)  (64.63)  (64.31)  mAtMKHAHE 457 6.42 6.42 6.42 6.42
EXUEI SRS 26.06  (320.93) 99.88 83.38 10253  Hm¥AE (ART)
ERxEHAE 528.70 2,940 1,195  (4,682) 2,740 HROK B (R AHEE) 1.41 1.21 1.52 1.86 2.14
FE il 396.34  (2,903) 2,660  (2,660) 4,755  HRSEAERRAMEE) 1.22 0.35 (8.23) 10.10 (8.21)
KA 2,711 3,905 (1,236) (1,754) (1,758)  HRLA = (RATHER) 1.73 12.19 13.71 15.57 17.71
438 R 3 Ao 9.99 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 156.01 117.90 0.00 0.00 0.00  PE (%) 28.62 33.40 26.68 21.74 18.92
A F AL (2,745) 1,820 (229.16) (267.46) (257.93)  PB (%) 3.45 3.32 2.95 2.60 2.28
G 3 o 1,738 2,910 (12,013) 9,764  (9,764)  EV EBITDA () 21.78 27.94 22.56 15.41 16.87
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I

2T B
AN, AL, BN, HIEA ARSI R LGS EAR LT DA IF AR IERA R AT AAAZT L, HAiE, A
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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
FEE PR E 8 S PR L LAY 3 P

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 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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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R#14% & (000977 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Z#1Z .8 (000977 CH): ##eaktsft (FH) AN, LFNa /R RN FEEFA RN S8 5T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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 DHTITM AL, BMAARANKXAEIF R R IRE TR BAGIRGIER RRAT AN HBAR . EF XM 5477
B AR KA b KIRE PR B ARG IE F R AAT AH RARAT AR X M 454 5 o AITE b TR B 09“ 48 X A7 @46 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o RHAfZ & (000977 CH): fERIER A MRS HF sl Aa/ R AR N 8 K B4 A A8y 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 HRIEFMMA RG], T nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BREREEATONITRERF DG 6 £ 124 HA AT RS T4RE A (B8 a9 i 8w 4R) Aast 2ok & 069 7 4
(AT A AR PR I00 154, FHATHLENEARKY, FETHEAENFLE 00 %, E6ETHLENEE M
BAcH, BARTHLA RN B % 225 540, TR ERNERTRIEH, $ETHEAEAFEAMIERIEHR), IR
4o

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

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

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