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FR2HAR
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

3Q24 BicA B AR AR, BRI S

b E bR AR, T OM24 52 3L 0k 430.21 12/yoy-15.4%, FedE 4 A
iH 38.74 1Llyoy-25.4%. ¥, 3Q24 £IEIK 117.56 1z/yoy-21.5%, 13
4 #) 6.38 10/ t6-52.4%, 323 % 41 6.36 12/yoy-52.4%, 13 5 % #) & 5.4%]
Bl tb-3.5pct. 24 F kB HRFE KRB ETHRBFS AR, £ 3Q A
EBGRBERE, FRELAMZERE, I, BH/0FEE LLes
M EAT ) AR KR h. REXRER, WA Basd L1,
HEHAMEENRTERNE, GEEMERABERDEEFL, TXKRA
Fridk. PRIAGEE, THEBRATEEN, PRLARXABERERE, 52

IR £
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

5 R AT
SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +(86) 21 2897 2080

R R KA E AT 24/25/26E EPS2.40/2.73/2.98 7., BARN 76.44 A AR

A (28X 25 4 PE, Ttk 3 Wind —& i 25 4 PE18X). £ “EN".  gip (A& ) 76.44
&M (ART AZE10 A 15 8) 69.03

j}b%iﬁﬁiﬁi‘@‘iiﬁiﬁ?, %&%&%i@ﬂw&&i - " ?‘f;if;jii; rb ) 14?213

BN Sl N, OM24 N 8] AL/ EEAL oA NS R B 3EAE 140%/ i A H AR ,

60%, S5EFREAR ISR KRR S, BHANI LGNS, oM24 RIS AT 576988

AL B B+ 0 K7 5 A Eb+118.9/116.5% . 3Q24 & & AL/ B 4L

B Fr+BRr &St 2k 5 2 19 SR #69 87.5/56.4%, & E B IR, AR

R UGB NI RAH LR 77 @, FifAe B RE &8 — R Pk
Wi o kX, OM24 & B fALF 34 B 4 0.88 1L/ 1b-31.2%, A iK% 5,300 )

—PE L
%300

IR He-20.3% . 3Q24 & £ . AL-F¥) B 4 0.61 1C/F 6-35.2%, Bk & & %
HFH B A 1.1 1CTIR 6-33%, 1hE F45E K525 5.

BARAZERRRH 0, BEUMRERHERR, XETHEEEER
3024 & 8 £ % & £ £ A F 31.6%/yoy-2.67pct, U3 B A Al E A

17

2
(14)
(29)

5.4%/yoy-3.5pct. A FE T ERAK L3RR, NAHSEFFH L (44) = ' ' '
B Ak — F RALTEARTS, R Bh A G S AR A= ST, OM24 A 3] 35 7] Oc2s  Feb2a  Jdun24 Oct2
S 165 /N, B2 &M E b AL 40%. AT 3Q MLAMA S EAR ks Wind

FZE 60%, ZREAFNFKTHE LA, TN EARASFHKF = 4 —
RHo0. FRERNE, N Az EAHITE, BYHFIREERE =4
FoE O BRARRE T SR BERRE. B (AT ZET N LAE B 6GE
%), YEFPL 18 RAEETAEALT 4Q24 5 &, ATk — 2 EIA

URGE & 8

BHEBERL, AFLKKBAE, BN 76.44 T
F R E KA 8] BAR ) @ ls I BU R 7, R ANt 24/25/26E EPS
# 2.40/2.73/2.98 T (AT4h: 3.29/3.74/4.05 ©), Binth 76.44 © (3t
28x 25 F PE, *Ttb, 8] Wind —# #48 25 F PE 344 18X, /8] ki k
AR, GAEFENRE, MR, BTFEN), “EN.

R T: RARBOREAH MG T3 585 A B

ZZ MM BARGHE

2IEE 2022 2023 2024E 2025E 2026E
BALEAN (ARFET) 54,433 67,540 58,895 64,753 69,633
+-% (19.57) 24.08 (12.80) 9.95 7.54
2B BN 84 A (AR T E ) 5,030 6,714 4,969 5,648 6,162
+-% (47.89) 33.46 (25.98) 13.66 9.10
EPS (AR, RATHEHE) 2.43 3.25 2.40 2.73 2.98
ROE (%) 11.43 12.28 8.92 9.60 9.91
PE (1%) 28.39 21.27 28.74 25.28 23.17
PB (1%) 2.94 2.65 2.58 2.44 2.31
EV EBITDA (4%) 6.93 6.16 7.64 12.67 9.63

AR )N RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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BAl: a4

EHFRD EH B AR BHFAA(fL) FAEPE(TTM)  ## PE2024  #M PE 2025  ##l PE 2026
300144 CH RIKFE L 235.10 170.77 19.87 16.42 14.49
600754 CH LR B 269.30 22.49 20.88 19.14 16.39

Egis 252.20 96.63 20.38 17.78 15.44

iE: 2024/2025/2026 # PE & F Wind —s Z41 7. 3% B MAZ 2024 4 10 A 15 8
TR Wind, %555

R &R
RABEEAN R o 3 F BT SR RATTA T 3] 5 4 %09 7T he o

THTEFNRBIRE . &5 RBRERB TSR], —RAZZERE NS BAIRT .

B%2: ¥E¥ % PE-Bands B%3: ¥HE¥% PB-Bands
[N:%:)] (AR )
b ET L +E P L
356 - 584 -
-l
———ﬂ‘
267 4~ " TPy e 60x 438 { Tt L eeeee 20.5x
- = = 50x - — = 15.9x
178 40x 292 11.3x
30x 6.7x
89 146
20x 2.1x
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
A RIR: Wind, &R T RIR: Wind, 4 55T
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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 57,205 58,456 61,196 68,598 66,444  FMA 54,433 67,540 58,895 64,753 69,633
EI 26,892 31,838 55007 39,760 58,565  FlLRA 38,982 46,049 39,875 42970 45611
A 151.30  138.84 10229  179.82 11584  F LA Al 1,215 1,644 1,472 1,619 1,741
FeAe 3 R 862.36 1,239  463.46 1,504 59214  FLi A 4,032 9,421 6,405 6,941 7,932
A K 398.17 48192 19293 62685  232.82 FHFHA 2,209 2,208 3,474 4,016 4,255
HH 27,926 21,057 1,729 22,826 3238 MHEEA 22028 (868.80) 290.82 25513  257.93
FARA T 975.47 3,701 3,701 3,701 3,701 FABAARK (590.69) (638.16) (556.48) (611.82) (657.94)
FRFHF 2 18,702 20,414 15011 16,723 17,710 AAMMEEFHKE 0.00 0.00 0.00 0.00 0.00
KIBF 1,970 2,200 2,724 3,208 3,760 A AdE 162.49 86.98 27.09 (0.42) (0.42)
sy 5,434 6,292 4,012 4,572 5067  ELAIH 7,619 8,677 6,864 8,340 9,160
I 5 2,458 2,128  148.97  110.63 75.74  FRIMEA 12.59 11.42 5.00 5.00 5.00
HAAEFEAD R~ 8,840 9,794 8,127 8,833 8,808  FwIE 15.12 43.09 40.00 40.00 40.00
Wt s 75908 78,869 76,207 85321 84,155 A& 7,617 8,646 6,829 8,305 9,125
s 17,480 15329 11,468 17,244 12,320  Fiight 1,429 1,379 1,366 2,076 2,281
FEAlEE S 1,932 369.43 20.00 20.00 20.00 &A1 6,188 7,266 5,463 6,229 6,844
A IR B 7,660 6,366 4,962 8,352 5290 UHMAERE 1,158 55253 49400  580.83  681.51
A E A Bk 7,888 8,593 6,485 8,872 7,010 U AENEHA)HE 5,030 6,714 4,969 5,648 6,162
Jkiksh {4 4,300 4,359 3,508 3,177 2,774  EBITDA 18,265 19,467 12,544 8,783 9,641
K 2,509 2,522 1,671 1,340  936.88 EPS (AR M, %K) 2.53 3.25 2.40 273 2.98
HAeAER A 7 1,791 1,837 1,837 1,837 1,837
R A 21,780 19,688 14,976 20,421 15094 EEHHIE
VMR G 5,554 5,348 5,842 6,423 7104  RHEFE (%) 2022 2023  2024E  2025E  2026E
MEA 2,069 2,069 2,069 2,069 2,069 AK#EH
AR 17,486 17,447 17,447 17,447 17,447  #F LA (19.57) 24.08  (12.80) 9.95 7.54
ERA 28,499 33,558 37,029 40,913 45056 @A) (48.53) 13.88  (20.90) 21.51 9.83
)3 B B B R R 48,573 53,834 55390 58,478 61,957  J3BAN )44 (47.89) 3346  (25.98) 13.66 9.10
AR AR AR S 75908 78,869 76,207 85321 84,155  EKAEA (%)

EXIES 28.39 31.82 32.29 33.64 34.50
NLREER EEIES 11.37 10.76 9.28 9.62 9.83
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 11.43 12.28 8.92 9.60 9.91
Z2EEHAL (3,415) 15126 28,743  (9,798) 23,802 ROIC 26.65 33.24 (231.86) 4219 (386.14)
A 6,188 7,266 5,463 6,229 6,844 gtk
A7V 4 10,761 11,569 5777 61118 67598 K= AtkE (%) 28.69 24.96 19.65 23.93 17.94
% 4% 22028 (868.80)  290.82 25513  257.93 4 fAfkiE (%) (40.22)  (47.59)  (86.32)  (58.42)  (82.70)
BAMK (162.49)  (86.98)  (27.09) 0.42 042  FEAE 3.27 3.81 5.34 3.98 5.39
FEFELH (11,636) 5957 17,249 (16,886) 16,032 & HE 1.60 217 485 2.40 4.81
HiezEas (8,787)  (8,710)  (10.09) (7.36) (7.50) BBk
BREHRLE (3,807)  (4,716) (347.67)  (2,324) (1,663) EFKFAHE 0.83 0.87 0.76 0.80 0.82
KA (2,995)  (1,802) (846.56) (731.17) (594.26) Rl A 4% 42313 46557  488.49  459.06  471.04
KB (875.00)  (2,923) (523.82) (483.75) (552.08)  mAtUkikA4EE 5.76 6.57 7.04 6.45 6.69
EXUEI SRS 63.73 8.96 1,023 (1,109) (516.98)  HmIIE (AR T)
ERxEHAE 15455  (4,628)  (5226)  (3,125)  (3,335)  HRILA(RAMHEE) 243 3.25 2.40 2.73 2.98
FE il 1,521 (1,563) (349.43) 0.00 0.00 HRZEAEA(RIME) (1.65) 7.31 13.89 (4.74) 11.51
K 2,509 1331 (851.17) (331.52) (402.71)  HMiA4# = (RATHEH) 23.48 26.02 26.77 28.27 29.95
A3 4G o 116.38 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 15,616  (39.20) 0.00 0.00 0.00  PE (%) 28.39 21.27 28.74 25.28 23.17
A F AL (4,308)  (3,039)  (4,025) (2,794) (2,932) PB(f) 2.94 2.65 258 2.44 2.31
G 3 o 9,106 5990 23,169 (15247) 18,805  EV EBITDA (f%) 6.93 6.16 7.64 12.67 9.63
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTITE 9
AN, BRE, BE, BT, ZIER ARSI R Z G LRI BT 54T AT IR R AT AHAAAZTIL: KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL 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

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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 LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRHAR F. BHE. BITAARA KALH RA2AE RIRE TR BAIARIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

P E: A RIEAN A IR S A b BE A A0 CGERIT R0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR A LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 28 FTiE%H 5 4 : AOKS809

£H8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLEFELLR DB LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ 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

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20244 4 Fe A I2 B D 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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