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2024 %10 A 24 B | PE A

N8 1-3Q24 % I3 E 4 A 21.81/4.36 127 (yoy+8.8%/+9.0%), H
+ 3Q24 52 AL N/ )3 F 4 4] 6.06/0.80 1 (yoy+17.5%/+22.7%), 3Q24
o8NP S ARMR G A, g KIrbi#t— SRk (vs 2Q24 dAAN/V2E
A yoy+8.7%/5.1%) . /& 24 A, F £ E RS £k KR AT,
BAerpoR B S RAN S PEEET AR TRLEEE, BNAFNE 4L
FAGRFRFIEK, FHF “ENT,

EFRRRL SNk ER, BRRELER TN LSRELA
1) BERAL S HAHN 3Q24 M yoy A2 20%. % &4 8] B 3652 KA

OO feRE S
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B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

REMBRIRFA, HEAA, ©AFH s, HIFERI 24 FRANRS 9 €.

Pk K, 2) BN EAFALS: &A4EM 3Q24 N yoy £ 20%. F BARA (ARP) 33.52
JE B 1% g A b £ AS A B e oR 38 4E e m AR F K S, AAFEN F) AN (ART RE 10424 8) 25.85
PR 24 FANFIARBIEK: 3) KRBT A LG RIENIQ24 T KT . 12445
HON yoy 29 10%, #EFRIE SR S H S A TR LR E, Aay O TITHIRET (ARRET) 19297
- - . 52 A EE (AR T) 19.27-31.95
£ BTN 5] 24 FRERE. BVPS (AR ) 11.36
FIFN G F AL FEARN 24 FRHHE B A R E

JE B 24 A5, RAVAEIF NS F AL S ERBANRFIREERT A, LT

1) RN SR, K R SRR EAE, bRt —— 7L

BB SHE RS 2) WA kN5 H SR E A LR A% 2 7300

T FE, Bk (BN 1-3Q24 28 H QKNS Fg 700 &, 16

B4 AFEIA 1000 6). HEtdh, @A ENSTHRAES; 3) FRAKL , ‘fw\

G R I PR P IO P S o N Y
LARBFHA, RERBFAE o Cctos  rebos  moa  ooos
28] 1-3Q24 A1 % 63.4% (yoy+0.6pct), &M B> slinssty

T . 1-3Q24 HE/EZIFRERNESAHA 21.6%/7.0%/12.4%, »H 1R Wind
yoy-1.6/-0.5/-0.5pct, /&) & R3&a T1EA ik, i3k A& B b4k,

N8 1-3Q24 BN EANAL R T4 1.73 12 (yoy+578.0%), M4k

KFB R K E,

B A 5 A1

BRI B AN, it 24-26 )3 £4 4] 4 6.50/8.49/10.82 12T 4 5]

A E R POCT Tk, MAdEg BN =R £ 5 EE, 45

/N 8] 25 4 19x PE (Tt 3) Wind — & #7344 16x), 5 B 47H 33.52

T (BRI AITANME 3243 L), 4+ “EN” K,

RIeHT: S R ERARE, B BBRENAE,

BERAMNIEARS L

2K 2022 2023 2024E 2025E 2026E

g (AR T A7) 5,681 2,765 3,365 4,115 5,053

+/-% 69.01 (51.33) 21.70 22.28 22.79

2 B BN S 4 A (AR T E ) 1,197 487.62 650.47 849.22 1,082

+-% 88.67 (59.26) 33.40 30.55 27.41

EPS (AR, RATHEH) 2.49 1.01 1.35 1.76 2.25

ROE (%) 31.10 11.01 13.44 15.28 16.78

PE (4&) 10.40 25.52 19.13 14.65 11.50

PB (4&) 2.86 2.76 2.41 2.09 1.79

EV EBITDA (%) 7.11 16.20 11.72 9.08 6.84
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EA TN 5 A
BAl: 77544 Troa 3 fhih

> 3] R WAL (L) PE(x)
2024E 2025E 2026E
EJ2EX 603658 CH 256 18 15 12
# = A 300832 CH 536 26 21 16
it 688253 CH 60 15 11
FH1E 284 20 16 12
E: MR A Wind —H MM A E R 2024 10 A 24 B
FTHEKR: Wind, FHZF%
B&2: A ELIKANRFLIER B%3: A8 EE4AHARLEE
ez — Rtz () (%) (fez) — 5 7 A1 Rkt (%) (%)
14 - - 100
56.8
60 - - 80 120
12 | - 80
50 - r 60 - 60
101 L 40
0 | L 40
33. 8 L 20
28.1 276 r 20 6.3
30 1 6 - 49 o
20.7 8 to 39 : 4.4 20
20 | 165 . L (20
0 L (20) 4 4{ 31
- (40)
10 - - (40) 2 - (60)
0 - (60) 0 - (80)
2018 2019 2020 2021 2022 2023 1-3Q24 2018 2019 2020 2021 2022 2023 1-3Q24
TR RR: D nE, EEFRL FHRR: NANE, LEFL
B%4: 7 %44 PE-Bands B4%5: 7% %44 PB-Bands
(AR ) (AR )
— T F A — 7 F4Y
127 - 101 -
4 0 e=ee=- 40x 7% 4 o~ T Taenl === 8.3x
— — — 30x - — — 6.7
64 25x 50 5.0x
20x 3.4x
32 25
15x 1.7x
0 T T T T T \ 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
AR Wind, &5 % HA R Wind, £EFR
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 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
DRk 3,350 3,233 3,743 4,464 5452 BN 5,681 2,765 3,365 4,115 5,053
I 1,163 840.30 1,136 1,526 2,161  FLAA 2,737 1,034 1,218 1,459 1,757
R 54016 59822  735.00  906.68 1,122 F LALLM A 17.80 1217 14.81 18.11 22.24
FeAe s R 66.60 51.72 62.94 13528  166.11  Fd %A 929.61  649.99 74534  905.26 1,101
AT TR 2K 26.56 17.26 20.34 24.36 2933 #RFA 227.85 22713 26920 32672  394.11
HH 399.97 35140 41418 49594  597.22 M5 %A (0.70) (6.41)  (15.89)  (19.16)  (32.36)
FAR A T 1,155 1,374 1,375 1,375 1,376 K EAMEHA (78.97)  (11.52)  (45.25)  (28.39)  (36.82)
FRFHF 2 2,951 2,538 2,758 2,923 3,057  AAMEEHKE 12.81 14.80 14.80 14.80 14.80
KIBF 363.52  406.36  406.36  406.36  406.36 A AlE 59.77 31.10 31.10 31.10 31.10
sy 963.80 1,017 1,084 1,10 1,097 ERAE 1,368  549.14  730.32  950.90 1,209
R 203.71 19452 19349  189.53  187.94  HdIMKA 3.04 3.55 3.55 3.55 3.55
A FEAD T~ 1,420  920.72 1,074 1,217 1,366  FakshE ik 6.25 11.92 11.92 11.92 11.92
¥ 2%t 6,301 5,772 6,501 7,387 8,509  FlHEHR 1,365  540.76  721.94 94253 1,201
K 1,141 48423 56277  664.19  788.36  Fii3ii 174.50 53.33 71.20 92.96  118.44
ROl 204.36 0.00 0.00 0.00 0.00  ##1H 1,190 48743  650.74  849.57 1,082
B A IR B 320.08 13046  153.76  184.12 22172 VY HEAEE (6.94) (0.20) 0.26 0.34 0.44
HAeE A Bk 616.62  353.77  409.00  480.07  566.64 V3 FH 34 AiH 1,197 48762 65047  849.22 1,082
ksl A 62253 67287  672.87 672.87  672.87 EBITDA 1,594  716.23  964.09 1,202 1,502
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.71 1.10 1.35 1.76 2.25
HAudE R A 622.53  672.87 672.87  672.87  672.87
R4 1,764 1,157 1,236 1,337 1461 I EMHrE
VM HR R G 193.80 98.66 98.92 99.26 99.70  AHHFE (%) 2022 2023  2024E  2025E  2026E
A 44451 44452 48142 48142 48142 RK#SH
AN 77553 76552  602.04  602.04  602.04  FdIA 69.01  (51.33) 21.70 22.28 22.79
B4 AR 3,166 3,433 4,083 4,867 5864 Al 97.68  (59.85) 32.99 30.20 27.17
)3 o B B R R 4,344 4,516 5,166 5,951 6,948 )3/ AN 5] 4 A 88.67  (59.26) 33.40 30.55 27.41
ki i) %P & 6,301 5,772 6,501 7,387 8,509  FKAIRSH (%)

EXIES 51.82 62.61 63.79 64.54 65.23
ALRER e UES 20.95 17.63 19.34 20.65 21.42
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 31.10 11.01 13.44 15.28 16.78
2EEHAL 1,682 32868  759.15  902.89 1,167  ROIC 45.61 13.63 17.91 20.67 24.41
A 1,190  487.43 650.74  849.57 1,082 24k
A 18 e 4 25150  257.10  289.09  331.99 37536 K~ AHE (%) 27.99 20.05 19.01 18.10 17.17
%3 R (0.70) (6.41)  (15.89)  (19.16)  (32.36) 4 AfkIE (%) (8.16) (4.78) (9.83)  (15.00)  (21.89)
#F MK (59.77)  (31.10)  (31.10)  (31.10)  (31.10) #A#FE 2.94 6.68 6.65 6.72 6.92
FEFEEH 137.10  (440.01) (137.63) (232.36) (231.69) &HAE 2.37 457 472 4.96 5.30
Loz Eas 164.01 61.67 3.94 3.94 3.94 #HEfES
B EHALE (1,561)  (113.40) (478.26) (467.35) (478.81) EF=A#%E 1.02 0.46 0.55 0.59 0.64
KA (583.19) (432.73) (504.75) (493.78) (505.27)  RKIkHAFE 10.94 4.86 5.05 5.01 4.98
KB (890.58)  270.02 0.00 0.00 0.00 AT E 7.60 459 8.57 8.64 8.66
AT e (87.14) 49.32 26.49 26.42 2646  HEHER (AKF)
ERxEHAE 3533 (542.02) 14.81  (45.36)  (52.83)  HRMA(RAMHEE) 2.49 1.01 1.35 1.76 2.25
FE il 187.25  (204.36) 0.00 0.00 0.00 HRZEAEA(RIME) 3.49 0.68 1.58 1.88 242
Kt 0.00 0.00 0.00 0.00 0.00  HFMRAFF(RATHEHE) 9.02 9.38 10.73 12.36 14.43
A3 4 o (0.44) 0.00 36.91 0.00 0.00 fHfEirk®
KA MRS Ao (11.49)  (10.01) (163.47) 0.00 0.00  PE (%) 10.40 25.52 19.13 14.65 11.50
A F AL (140.00) (327.66)  141.38  (45.36)  (52.83) PB (%) 2.86 276 2.41 2.09 1.79
G o 16522 (320.86) 29571  390.18  634.96  EV EBITDA (4%) 7.11 16.20 11.72 9.08 6.84
FA KRR ‘

S
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I

DHTITE W
AN, RE. @, B8R, ZIEVP ARSI LGN L EABBET AT ARG IE R R AT AGPAT L KA
f I BRI AT SR PR 69 B BUBAT R R 69 & L AL 3K ) B AL AT AR 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,
WS RN AR — BT LARE . R, ARSI IR R TAR M A . MARIITIANTR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T ARK BBy 51 T RESK, BRTHE Y 817K EARE L H KRG

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 AAEH NIRRT R E A AT X495 FiE R4l
FEE PR $8 S P L LAY 3 PE o

MAE B AU, AMEFHIIRAGX TRGORBERELELR, TAGLGEATEEN D EDRGAT. £HER
A TARIEALAFT T 69 WA AFVASE I, 047 P PTG T =T AE &AL T A48 9 6938, HEATIROR M R TR & 25 %
o) P U 6% 11 3R

RERAEH LA GBI, B AR IER SO T A AR LA £ R f kT HR
T, ERTHRABARE PRGN AP AITIER KT HRITRY, Hikn RBITIAT. M5 FP S b a*
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 0o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR S B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KH
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 E BT R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 4 A 49 7 A7
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 LT H FeE L BT HHEP T2 K. FRreuiEl (FE) ARANXFRERABRMNFFERER
~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



HUATAI SECURITIES

, ' KA 1
7% %44 (300482 CH) )\ A% 1] ERIES

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
HEBELFEALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB £ EeaLEE A (FINRA) MR ¥ THELZB»ANHRRE, LR (£
) 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 (E B A TR SDICR LR A FF A 23t KRS AT EEATIE R TR H AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o HATIFRE. BN, M8 R AAFAKALH R RIRE TR BAIARIER R AT AN B EAR . EF R,
DHATIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HARAL” &
# FINRA Z X T AT & KRR o AT IFARIE 18 0 A 09 RN Ao B AV R /) FRAFH B, 64508 B N 8] 38T 4R
ATk S 0900 N

o 77544 (300482 CH): FIERMD A RN, EFndf/RLIKE NS ERRERH BZAT09 12 NA Rt
T AREGIEFR N T RAT R 44A R AT EDPARBER E T AN

o 77544 (300482 CH): HFIEHRMEH A RN, TN f/AAKEN)EARELFBZA 12 ANAAYE @
ARAG A 8] FAE AL T ARAT IR &5 FH A BUIR B

o RIEFRBM AN ETF N F/RELHEENST, RIXTHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKETNE], RIAAGREELE., EF /R R TRAFA KRS T rRE 6
HATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAT). B, HIHLZEIRE TR
HaEA BT R,

# A3

e RAEH (Fhedh) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Fo BRBF AR TR, KX HWITERSAFGIMTERSY, FEE (M HMIEE) AL GH 20 45
], SEARIE o e AR, @46 KT RN XA R LARE . S RIER (o) IR 8] 7T it 2 ARIE (0
FE FB1) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, F5
BHH BB, ERIELF i) A RN S A ARE N ERIZEE T, 2o REZAEFAZICE, #F
1 2B fo it BN AR EBEA L RIER (FAd) AR 8. AR I APEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREHI»AOEEMXGF L,

R HLA
BERFEETOMNITNRERLA DG 6 2 124 RATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, FATHEEIEEREK, 2EATHEENIFLES00 4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R
PRk AR ERRALRE A ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL R 15% A £

Bl TR AR E 5%~15%

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

Fdh: MARNEETEE 15% AL

YABIPE . CHAZIER . BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELEZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANLAZ &

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

3% 8625 83389999/1% £ 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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