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24Q3 W 3HE %] 1.92~2.1 it

AR AY B =5 4, #iit 24Q1~Q3 it 34 F) 5.95~6.1 12T ;
b Q3 it LI EEAIE 1.92~2.1 /e, BiEk 21.4%~32.8%, 5
FedE 4 4] 1.83~1.98 12T, FlH+18.1%~27.7%. N L RERN £, KF
ERBFHNXLEERARS, BINEF IBRERAM, AIF LG KIFLE LA,
AL AT, FRt 2 8] 2024-2026 SF 3 &4 15 4 4 8.9/11.5/14.3 12 7T
ST 8] 25 5 Wind — & ) PE 34184 16.6 1%, 4T/ 8] 25 4 16.6 1%
PE, B4Rrf 22.91 7 (#7141 16.85 T.), #%#H “EN” iF4.

Q3 IS FHZEH G, RAELEFTETHERE P Z4RK

N8 Q3 Va4 AP AR 2.01 10T, RS T 5%, BHEK 27%; £
FodE AP AR 1.91 12T, FRILIEK 3%, Rk 23%, AZAEEE
EAFHZH., Q3 T FIT LSRR TR 19/24% % 17.7 74/, RRAE
T2 LNG ALk Erhtiea %, ARRAELEBEESBTHE K, L
SR AN R AAN R 0 LT, A 8] dedE 4 ) AR Bl IR LR S AA IS K, —
TEAHEBREAE LS EF 4R, Q3 X FE Lok i, k.,
FRATAE D AR +14.9%/+7.8%/+10.7%, B —F @ EZ NS LRI &
TREFLER G RK R,

AR BB R &, FIFEI TARAEER

B A AR, de K Akl B2 T4 AR B AR, SR EAERE: 1)
IR T E . ST L) 87 T F A5, I ARIM AL £ B30
XIEBRANAK . 2) BIRBITEEGNm, 9 AR ERE
T L. 3) BIAKRI B8 iE, Nl id ik b R o4k ik,
AR TR I AFH X, TNERAENBAS . 24H1 2HF—H L)
T, 24 FR/25 FAEBCNBE BRSO EIER, HIF NS EIE
AR

BRFE “F=/OHR”, #ERFHTFRRKIHEZMN
NEEFFRBN “HEZHRT. “EWHRY, O3 A AIFRSHAHK
B S RELFHL S AR 24HT A S HF HERRRLSITERREB TR,
Rk 4 RERBEF R 2 RREF . AR E BT T LA/ b id /o £/
AW R B K AE TSk RS A R IRAR KA A R e B AR R A
FiTH REAVRNFE AN BN L E P RERT ITEREFELS S, ARk
2-3 bR g K E 2 A ak, AT NS P RARKZ N,

RIeRT: HFERBRELITERATATAY:; RAEEKTATM,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 8,480 11,018 13,588 16,535 19,865
+-% 8.48 29.93 23.32 21.69 20.14
2B BN 84 A (AR T E ) 383.28 612.14 891.86 1,146 1,429
+-% 73.92 59.71 45.69 28.45 24.76
EPS (AR T, &) 0.46 0.74 1.07 1.38 1.72
ROE (%) 8.58 11.50 13.99 15.24 15.97
PE (1%) 41.40 25.92 17.79 13.85 11.10
PB (1%) 3.39 2.91 2.50 2.12 1.78
EV EBITDA (4%) 18.79 12.99 10.11 8.18 6.15
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A (AR P) 22.91
&M (ART RE10 A 14 8) 19.07
AL (AR T A ) 15,867
6AMAFHARTH (ARFET) 211.35
52 A& EE (AR D) 14.58-20.63
BVPS (AR ) 7.13
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EPS (L) PE (4%)

& ERA N8 AR T (L) 2024E 2025E 2024E 2025E
002011 CH JB %R 117 0.89 1.06 12.3 10.3
601689 CH BEER 740 1.74 2.25 25.3 19.6
002050 CH A 814 0.92 1.10 23.6 19.9
£ 557 20.4 16.6
E: HIERE 10 A 14 BALE; EPS 4= PE £4E 4 Wind — &4
FH kKR : Wind, &%

B£2: 444 PE-Bands B %3: 4% 4 PB-Bands
(AR ) (AR )
— AR AY — R
51 A~ 24 -
84 .y v __rr eee-- 55x 18 {4 memr===F RN MW, [ - 3.2x
- — — 45x - == 27
26 35x 12 2.3x
25x 1.8x
13 6 1
20x 1.4x
0 T T T T T ] 0 T T T T T 1
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
FH R Wind, E5F R FH R Wind, EHRHFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 8,003 9,918 11,805 13,578 16,476  ELMA 8480 11,018 13,588 16,535 19,865
EI 972.21 1,919 2,638 2,431 3732  #FLAA 6,798 8,642 10,636 12,906 15,473
R MK 3,252 4,001 4,943 5,941 7135 AL Al 41.53 63.28 67.94 82.68 99.33
FeAe 3 R 49.82 59.44 75.30 88.66  108.33  #HuLH A 278.85  290.71  339.70 40511  476.77
FAAT TR 2 51.68 59.94 77.72 89.79 1145  FEHkA 47195 60646 72696  876.36 1,043
HH 1,863 2,063 2,192 2,970 3219 MH%A 29.74 82.30 82.16 69.57 53.10
FARA T 1,815 1,816 1,879 2,057 2170 FABAARK (36.09)  (70.24)  (61.15)  (66.14)  (79.46)
FERFF A 5,521 6,238 6,419 7,258 7761 AAMEE DK E 3.14 (1.38) 3.14 3.30 3.30
KIBF 39422 32356  264.08 20516  146.84 A AME 21.81 20.44 21.46 22.54 23.66
sy 2,756 3,577 3,927 4,874 5636  FLAH 486.46  815.76 1,116 1,433 1,787
T3 7 767.21 76628  787.17 81367  846.06  FIIMKA 6.96 1.34 4.30 4.30 4.30
HAAEFEAD R~ 1,603 1,571 1,441 1,365 1,132 Fdshih 10.03 28.62 7.33 7.33 7.33
= 13,524 16,156 18,224 20,836 24,237  AIHEEKR 48339  788.48 1,113 1,430 1,784
s 7,143 8,731 9,898 11,240 13,091  Fiig#t 34.47 87.89 12248  157.32  196.28
FEAlEE S 1,555 2,111 2,111 2,111 2111 #AHE 44892  700.58  990.95 1,273 1,588
A IR B 2,641 3,335 4,020 4,904 5795  UHMAME 65.64 88.44 99.10 12728  158.80
A E A Bk 2,948 3,285 3,767 4,225 5185 )3 /%A 5441 383.28 61214  891.86 1,146 1,429
ksl [ 1,147 1,335 1,245 1,242 1,203  EBITDA 943.32 1,375 1,681 2,117 2,622
K Ik 214.09 29131  244.81 227.11 183.61  EPS (AR, #A&) 0.48 0.77 1.07 1.38 1.72
HAeAER A 7 933.35 1,044 1,000 1,015 1,020
R A 8291 10,066 11,143 12,482 14,294 I EMHE
VMR G 552.89 63120  730.30  857.58 1,016 2HFE (%) 2022 2023  2024E  2025E  2026E
A 79214 80424 83205 83205 83205 ARK#SH
FANR 1,048 1,214 1,214 1,214 1,214 FdMA 8.48 29.93 23.32 21.69 20.14
B4R 2,774 3,284 4,275 5,548 7,136 FLAlHE 67.13 67.69 36.86 28.37 24.71
)3 B B B R R 4,680 5,459 6,351 7,497 8,926 3/ A 54 A1 73.92 59.71 45.69 28.45 2476
R A AR AR S 13,524 16,156 18,224 20,836 24,237  EAES (%)
EXIES 19.84 21.57 21.72 21.95 22.11

NLREER EEIES 5.29 6.36 7.29 7.70 7.99
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 8.58 11.50 13.99 15.24 15.97
Z2EEHAL 557.00  921.38 1,750 1,280 2,701  ROIC 9.79 12.52 17.09 17.49 21.04
A 44892  700.58  990.95 1,273 1,588  #tk#eh
A 18 e 4 380.27  496.98 48541 61697 78458 K EAH%E (%) 61.31 62.30 61.14 59.90 58.98
m4% A 29.74 82.30 82.16 69.57 53.10  # AfE (%) 35.11 25.93 8.45 9.55 (5.42)
#F MK (21.81)  (20.44)  (21.46) (22.54)  (23.66) AHLE 1.12 1.14 1.19 1.21 1.26
FEFEE (516.32) (624.79) 27420 (575.15)  334.48 & ALFE 0.84 0.88 0.95 0.93 1.00
HezE s 236.19  286.74  (61.18)  (82.05)  (36.00) HiE#kAH
B EHALE (792.36) (604.61) (636.27)  (1,434)  (1,311) EF=A%% 0.66 0.74 0.79 0.85 0.88
KA (1,124)  (1,013) (767.15)  (1,502)  (1,350)  RMIKH A4 E 3.01 3.04 3.04 3.04 3.04
KB 24272 386.80 59.48 58.92 58.33  mAtIKEKAHE 2.75 2.89 2.89 2.89 2.89
E R & 88.90 21.77 71.41 8.87  (19.47) HEAHi (ART)
ERxEHAE 24225  551.34 (395.01)  (52.12)  (88.76) MM (RATIEE) 0.46 0.74 1.07 1.38 1.72
FE il 5026  556.56 0.00 0.00 0.00 HRZEAEA(RIME) 0.67 1.11 2.10 1.54 3.25
R IHEH (31.99) 7723 (46.51)  (17.70)  (43.50) AR (RAREE) 5.62 6.56 7.63 9.01 10.73
438 R 3 Ao 0.03 12.10 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 42.06  165.75 0.00 0.00 0.00  PE (%) 41.40 25.92 17.79 13.85 11.10
A F AL 181.90 (260.29) (348.51)  (34.42)  (45.26) PB (1) 3.39 2.91 2.50 2.12 1.78

715 87229  718.81 (206.58) 1,301  EV EBITDA () 18.79 12.99 10.11 8.18 6.15
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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 “BR7 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

REARBEABEEN, AL, CAREHEMNNE, SibfEiUE A%, TH R E 3k & Fr kil K40 %2 548
Bo HEAE. EBHFAZRIAMABT G LAZT BN, WERUARBREL, AETHEL TR E P R
AEF RS HAFREAIF R FHERA, HFEEDRA A AREAE, TEALARE R HF  R 0k
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
# R DALIEF BRI K 69 @ S0 K RIEH A TR

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 N A BALL

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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, 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 &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEMAy (002126 CH): K egaisit (F#) AMAS . HF N8 /R XI5 E BZ A ARG 8] 89T 53
AAE 1% H A L,

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

HERGZEFANLT S “(B-ZT2UEHRE”.

*H

EXEARERERFIER (XE) ARXNGMFESLEREEACHIMBTHETAKRES A $HiER (XB) &
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
R HIEFARF . FRIEHR (FE) ARNSZELRETFERBRIZRA RN LT T NG, BHENERIERRDA 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.

(H-ZF2UEHRE

o PATITRFZ, [RFE RKARARALH TI2E RIRE TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUF 2 47T 69 REE AR R o DT VAR IR 4 £ i K 69 BRI N Ao B AV BE 1 FRAF 380, QL4E0R A 4 8] 3 T4 ATk
£ 0N,

o AREALAy (002126 CH): £ HAEARAY A R 8], HF 4 8l An/ R ELIKE A 8] 5F 5 F A AR A 8] — £ @ IiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
EATIER (RAEATARER) kT, FTRANETEERRFZIER (RLT). A, BAHFLZZRETH
B FZFR,

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 KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) 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
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
AR A G 100 #540), BEiKkde 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

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