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2024 %10 A 24 B | PE A

FR
tHEE R

NE] KA 2024 FEFR, WEFEFAT LN 11.69 121, FlEK
1.01%, EHVFHAA)EH 053121, R TR 42.27%. L+, 24Q3 Tk
N 4.42 127, BT 4 2.35%, V3 #4410 0.25 1270, Bt T 4 62.33%.
NMZEREFATLBK 11.21 12, BEK 6.19%. L4, i BF
¥t F KRR I HHE, FEAAAET AR L SFERBEMTI, B,
2025 5 8] HI-HIS F iz de ), AN SHEFREREF B E, w3
ETR3RiTE ARk, RANMFAT A LFEFITRMANEEFTINERK, 4
HENTFH,

®AEERA, Wit &FLAERIILRIERR

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
i TR
SAC No. S0570521060004 fanyirui@htsc.com

+(86) 21 2897 2228

LSS &

B ARt (AR ) 6.82
M (ARTH KE10H238) 5.44
L (ARTET) 8,427

2 9) 2024 3 = F LA EN 50.14%, FILTIE 2.56pct, 4k /immg  oF TSI AER (ATET) sror
% 5 A1 A 7.35%/14.89%/15.87%, FlHE5-0.77/-1.02/0.62pct, % A%  gyps (nr ) 300
2R ) HARRIT. 2024Q3 8 £A41E K 43.45%, FIT# 10.52pct, £

ZRFFRZERAD LRI, it &FLAER AR, R A

HI-HIS 81 A AR ZRERE P B2, BP4hFEHERL ) v

#H— K= % HI-HIS H 4R i), fak =% & R £ # HI-HIS & %7 B 4% 24 o

LET7IA, AP ZRERE 70% % L, &A1 2025 F HI-HIS /= 535 e 5

RINTE XA RBOHFRERLE P T, Az ERITEEK, (14)

FIVENFHHE K D FRIE, @3 \HAVMMNMdﬁ
E77 Al B KBS B0 A RB LML FHRA S O eizs  Febzt  om2s ooz
NEHEMBRETF Al B RBEBABRARERZSHFLR: 1. 8

BSORGPT kK& e iflid H R WK MIZ & ANE W SERESRRS L & W

£; 2. NaAERMTALGRFE P CEZHEANMS S 0H64E, AK
BPREEALTRBERE XAKBLEE T RESBGER; 3. A3 FraE

BEIBERAT MEEZLHER, PBRAEERKIELR, A2 FR

Ji 4. N8 Al £S5 “ET Copilot” il 7 44 F M Al 4222 B A0 # 5%

NE, RABREIBSCRAAELT . RIVANEEN S EST Al 2 K%

PSR A, k4 Kk AR,

2 AR 5 R

ZIETH 2GR, AEAAFTN, KMt 2024-2026 F )2 &% F

H oAl A 1.94/3.02/3.91 12 (FT{A 2.65/3.50/4.53 12 7L). 5F T 4

Wind —Z A #-F%% 29 42 25PE, # /& 8] Hi-HIS 37 /= sthmif 4 7 & N

T AMB L B E, &FN3) 354 25PE, HARN 6.82 4 (AT44 4.79 7).,

Wt : Hi-HIS 3/ KTl BUF IR RE: THFZEmE,

2ZE AMFAR S BA

S EE 2022 2023 2024E 2025E 2026E

g (AR T A7) 1,527 1,616 1,666 1,923 2,233

+/-% (19.58) 5.81 3.09 15.45 16.12

2 B BN S 4 A (AR T E ) 42.64 36.69 193.92 302.49 390.78

+-% (89.68) (13.95) 428.54 55.99 29.19

EPS (AR, RAHHE) 0.03 0.02 0.13 0.20 0.25

ROE (%) 0.90 0.98 4.04 5.97 7.19

PE (4&) 197.65 229.70 43.46 27.86 21.57

PB (4&) 1.83 1.83 1.76 1.67 1.55

EV EBITDA (%) 54.06 45.65 24.26 16.40 12.23

KA RR: NS AL, REF TN

BT W Fr 3 55 AR HTIT 2 W R IR 59— %, 15 Fwe—A [ 5o 1



s KA 4 5% i 3%
ﬁ']_‘ﬂ’_ﬁﬁ (300451 CH) \.4\ .'.' HUATAI;ECUHITIES
B&l: TrHAIFEEX
& 4F)H (L) PE (4&)
EHRAAR EFRRS B (L) FAE(fT ) 2025E 2026E 2025E 2026E
T T 300253 CH 7.77 168 6.87 8.65 24.4 19.4
RAEN 600718 CH 10.06 121 4.47 5.91 27.1 20.5
&:2:% 3 002777 CH 19.51 80 2.25 2.70 35.3 29.5
34 29.0 23.1
FH R : Wind, ££5F%, TS RMA Wind 24 #0 — 254, A A 2024 4 10 A 23 BL&EN
B&2: 4% &% PE-Bands B43: 4).1%% PB-Bands
(AR ) (AR T)
—_— ) H R — b R
14 13 4
01  MN. eeee 25x wd e - eeeee 4.0x
7 - — = 20x - = = 3.3x
15% 7 2.5%
3
10x 1.8x
3
0 5x 1.0x
@3) - 0 T T T T T
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FH R : Wind, 5 R FH R Wind, EHRFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 FliE %
Lt EE (ARTEFR) 2022 2023  2024E  2025E  2026E & FE (ARTFEZH) 2022 2023  2024E  2025E  2026E
RAEE 3,313 3,156 3,016 3,871 3,705  #FaA 1,527 1,616 1,666 1,923 2,233
I 1,478 1,094 1,643 1,393 1,783 FLmA 77294  856.81 87551 932,50 1,045
B 1,391 1,580  718.05 1,881 1,097 FLAA A A 12.82 1213 16.66 19.23 22.33
FeAe s R 43.90 41.97 46.56 55.64 63.03 FLHA 116.70  129.32 13327  153.86  178.66
AT TR 2K 20.18 17.38 65.91 30.25 8141  #a%A 189.05  207.60  199.90 22117  245.66
HH 26265 28323 30044 32123 37570 M5 %A (19.79)  (10.75)  (32.12)  (29.27)  (31.31)
FAR A T 117.03  138.86 24277 19024  304.91  #F ALk (91.78)  (39.92)  (33.32)  (38.46)  (44.67)
FERFF A 2,471 2,635 2,640 2,691 2,746 NAMIEE DK E 013  (12.87) 0.00 0.00 0.00
KIBF 209.32  168.98  133.64 98.30 62.96  #F4IE (15.42) 14.07 10.00 10.00 10.00
sy 281.04 30347 35372 43563  521.28 #LAlHE 52.90 43.73  217.64 33949  438.59
R 599.73 69591 73921  760.50  779.79  FkIMEA 3.60 3.25 1.00 1.00 1.00
A FEAD T~ 1,381 1,466 1,413 1,396 1,382 FdshEh 1.07 1.61 1.00 1.00 1.00
¥ 2%t 5,784 5,790 5,656 6,562 6,451  FIHER 55.44 4537  217.64 33949 43859
K 1,174 1,113 798.02 1,429  951.28  Fiigst 14.16 (0.32) 21.76 33.95 43.86
ROl 99.91 731  250.00 250.00  250.00  ###E 41.28 4569 19587 30554  394.73
B A IR B 64721  641.69 58.72  687.29  149.03 Y HMAHiH (1.36) 9.00 1.96 3.06 3.95
HAeE A Bk 42639 46377  489.30  491.85 55225  JaGHA 544 42.64 3669  193.92 30249  390.78
ekt A4 8.26 13.69 13.69 13.69 13.69  EBITDA 130.71 162.04 29225  447.61 568.76
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.03 0.02 0.13 0.20 0.25
AR R 8.26 13.69 13.69 13.69 13.69
R4 1,182 1,126 811.71 1,443 96497 EEMEIE
VM HR R G 8.13 57.90 59.86 62.92 66.86 AKItFE (%) 2022 2023  2024E  2025E  2026E
A 1,549 1,549 1,549 1,549 1,549  REfeH
AN 1,526 1,553 1,553 1,553 1,553  #FadfAn (19.58) 5.81 3.09 15.45 16.12
B4 AR 1,519 1,540 1,716 1,991 2,346 FLAlHE (88.30)  (17.35)  397.74 55.99 29.19
)3 o B B R R 4,504 4,606 4,784 5,056 5420 )3 /f&AN 54 A1 (89.68)  (13.95)  428.54 55.99 29.19
ki i) %P & 5,784 5,790 5,656 6,562 6451  FKAIRH (%)

EXIES 49.39 46.98 47.44 51.51 53.19
ALRER e UES 2.70 2.83 11.76 15.89 17.67
2HERE (ARTFTAET) 2022 2023 2024E 2025E 2026E ROE 0.90 0.98 4.04 5.97 7.19
2EEHAL 14487  157.84  392.87 (71.31) 59172 ROIC 0.88 1.03 5.16 7.36 9.64
A 41.28 45.69 195.87  305.54 394.73 4GS
A 18 e 4 9516  127.99  107.00  137.72  161.89  # = Afk%E (%) 20.43 19.45 14.35 21.99 14.96
%3 R (19.79)  (10.75)  (32.12)  (29.27)  (31.31) A atkiE (%) (29.75)  (22.91)  (28.44)  (22.03)  (27.67)
#F MK 1542  (14.07)  (10.00)  (10.00)  (10.00) HEALFE 2.82 2.84 3.78 2.71 3.89
FEFEEH (207.67) (188.70)  183.63 (415.76) 14562 & FHkF 2.58 2.56 3.32 2.46 3.41
Loz Eas 22047  197.68  (51.52)  (59.55)  (69.21) HiE#kAH
B EHALE (299.22) (391.66) (100.34) (176.90) (205.16) &% = Aét% 0.27 0.28 0.29 0.31 0.34
KA (319.71)  (391.84) (143.43) (218.78) (245.42) mMIk#k A% % 1.16 1.09 1.45 1.48 1.50
KB 5.07 38.27 35.34 35.34 3534  BATIKHAHE 1.37 1.33 2.50 2.50 2.50
FAIF A 15.41 (38.09) 7.75 6.54 491  HREE (ARF)
ERxEHAE 18.33  (156.35)  255.61 (1.72) 420  HROKE(RAHEE) 0.03 0.02 0.13 0.20 0.25
FE il 99.91  (92.60)  242.69 0.00 0.00 AMRZFNEA(RIET) 0.09 0.10 0.25 (0.05) 0.38
Kt 0.00 0.00 0.00 0.00 0.00  HFMRAFF(RATHEHE) 2.97 2.97 3.09 3.26 3.50
438 3 3 e 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.95 26.95 0.00 0.00 0.00  PE (%) 197.65  229.70 43.46 27.86 21.57
HAeE e (82.53)  (90.70) 12.92 (1.72) 420 PB(#) 1.83 1.83 1.76 1.67 1.55
G o (136.02) (390.17)  548.14 (249.93)  390.75  EV EBITDA (4%) 54.06 45.65 24.26 16.40 12.23
TR R
BT YR I SEXRPHTIF YRIRH A —F %, 7 Fe—A2 V], 3
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I

DHTIT W
AN, WAL, BRI, IR AIRE PR K UL B A M BB T 5 AT U AT ARG IE R R KAT AR AT L R,
A RARI TRE A S0 IR A P FRAE 69 BARHE BURAT R 69 & I B 3R 1) B M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAEGIERZTEM LS4, ATHAMA “An8”) F4E. &
AP B AT R AEMA P AR E A ARE B AN AL T P Ao L XRAE R . A 8] AR BN E]
ARERALAEF

ARELATANDRATEN, CAFTHEEHRF, 2EANRLXKRIMOATRARN “RR7 VZFRE LG EH
BT AR AT R AE

AREPT B E N A AIUAL R BRARE KA S B 69 s fe FlbT, ERRH, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IE R RILTARG 94 . MMARZTEANTRR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LAFERTRS
A 3t AL T & T ARK BBy 51 T RESK, BITHE Y 817K EARE L RHEH.

AnE A& FINRA 8zt a R, HFF LI &AM A FINRA 8 L5 AR/ EH FINRA 247 F 69 72 At 35T
*&O

BEARPENEER, AE, SAREH RGNS, Bibf U S %, TH BT S b i IE 49 % 29 54
Bl ZEWE. EBOEAZ EIAFIEH QIR B, 5RO R B, AT R A R % P A
AEFRN . BEAFE GRS EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R
—B &, RIS A LRI IR — B R, R AAMH N RAIAEAT R T, AT X 895 FIER LT
FEE PR $8 S P L LAY 3 PE o

AR B ATILH, AT ATE M6 X TR R AT IEAI, OGRS BB ERO AT, EER
AL TR AEAL AT 7 49 SR A TR I, AT b B A9 U T A2 2 AR 5 0 RR, HEATIRIR A E LT 2 B 5%
oty BT 590 4 TR

RERAEH LG GBI, B AR IER SO T A R LA £ R f kTR
T, ERTHRABARE PRGN AP AITHIER KT HRATLS, Hikd SRBITRIT. M5 HF 34 £k
S F AR N A BALL e

LROBEAR. RHAR KA F LAELTRARFEARRBIR AR, RARRGSNT T ER O kAHEEES A
WA T LA RN TGP R/ B H N5 BRIAFLELIGEN@IRENABME RT ZHG LS. £ 4
A= BT, ATITAALAR I L 53R T R fR ik B AIRE P89 & SRR — BT xR B H
K% 8 B AR B R IAN KA R T AL AR o0 A ARSI B B AL B A Bob R R HF R AREAL A R R A
He ik 8 8 R — A3 MARYE . A K% 77 @ B BARI TR I A R AR B3R

AREFFTEARE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR, AR ARSI A MR RS R R T B xR R R AN P RAR

FARE AN AN G T H o KZEANE) B @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt 5 A) R D) SALATH RAZAIC AN B Ao d i AN S B E# 4T3 R, FIAM, EEAFGECAANER, #E
e AATIRBUR 09N, UHRIES A, RIS S0 ARG EE, REmELh “REIERFTRN,
ARAFA AR EBATAEAT A R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4% 69 T A
R G AR EARICI N RN S B H AR, R FARITTAARIT,

B &%

AR IR SR A TR S FIE, A F AR R e aisik (FR) AR @Fe GERRBE &) ZAME X
BZ MM BT H FeE L BT HOE P RIT0 K. $heuiER (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SHET TN, BEARRIELRMA RN S 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 4
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j ' KA 1
4l % & (300451 CH) )\ A% 1]} RIS

FH-EEZREWE

o ALBRBIL (FH) AMNMENRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkheartzit (F#) AR M A https://www.htsc.com.hk/stock_disclosure
HEBELFALTY “£BH-Z2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
RS AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ FTHELZB»ANHRTRE, LRiER (£
) AR AR (1934 FIEHA L H &) (BiTiR) % 15a-6 FHE AR E BIERA X H £ R AR HE, A5 2R
FARAT. BRIER (EE) ARMNINFENGPTRLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) AMRMNGREAR, HLTRRL FINRA X To4IF54R69 8] A8, T 5% @ F P4
RBIEFARE . ERIEHR (FE) ARN S ZERETERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (B A IR SDI B LR E I A 23k ARE AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o AT AL, EBREAARMAEATH RIERBENRBAITGIERREZITANZEAR. TFRF . 4T
IR R AR AL L KIRE TR A IRAGIE R RRATAF AT E M S A H. KB FHRALN “MEAL” 034
FINRA & XL T A7 IT 69 KIE R R o AT ITARIE 22 AR R 09 AR N Ao B A8 /) FRAF 3B, L3R A 0 3] AT
£ 0N,

o ERIEKRBM AN LT F/RELHEENS, RIXTHAEAAFIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBRER A (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),.

o LRIEKRHARENE ., TN/ RLKEENG], RIRESRERE, TEmER TRAFA KBS T TR
HEATIER (RAETAXEFT) KT, FTRIANETEFRBFZIER (RZAH). AL, HFFLZZFIRE TR
HEAZ TR,

A

LRIEF (Fhmdk) BN BFH A kG EME T ATHIR G FTIE, TAERATHZHR S, OHIL
Fo BAREFAR PRI, RHTRHOITERE A FGIMTERESY, FELRE (M H5MIFIE) A 695 70 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fihudk) A RN 8] 7T R A AR AR (W
F R &) % 32C KM o R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BRFHFIIAILTZER, LRiEHE FdR) AIRNS I3 RIRE R BRI EETAE, R EBRIERMBIE, F
BBl de it AN RSB WA ERIEE (o) AIRANS . KREGHFEIE BB R EBHEEIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFEETONITNRERF DG 6 2 124 WATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 71 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, E§E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASAAMNEAEHR, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR

PR AT R ERRARE R ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARARL L 15% A &

R M ABARL E 5%~15%

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

Fdh: AN TEAE 15% AL

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

RIFR: METRETAFRELZCEA AN ZTERRIFERRBEIZFIERAR/ R S MR AGF 5 RANAZ &

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 5
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EHERARBE

¥ E: ERIER A A (RN 8 A P B AR 89 “GERARTTEW 7 b S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL AN GRIERAREE L L5574, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LESH (FINRA) AR, BALLEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

M3 RRAEH i) AR S BA # & ek I EM AR AT HRSFTIE, FEEBEM H M.
SE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

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

w35 8625 83389999/1% A1 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

T ARE X 3 W54 5999 5 A & KJE 10 A/RE ey : 518017 LETHATE R G 18 FRA) I E 44 23 A/ERERAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®-F o4 ht-rd@htsc.com wF U4 ht-rd@htsc.com

EEERER (£F) ARAS

AAFIH L2 KEF 99 FFIx P 53 #

W i5: +852-3658-6000/1% £ : +852-2567-6123

W Ffft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN RE KE 280 5 21 #4& (424 10017)

wi%: +212-763-8160/1% £ : +917-725-9702

% F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REE AT 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OB H 2024F 4 AR H ML A TR/ 98]

BT E PR SFEAXRBHTITZ YR IR 89— 5, 75 FL—A2 G5k, 6
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