IE R R AR

\ AJEAZ & (688100 CH)

Q3 deHifefE K, HILT FH R T IE

FR
BAEEREH

FRHR
2024410 A 24 B | ¥ E A

HAEN G 2024 FZFIR, AMZF AN EIKA 1941 L, RkEk
16.79%; 1B&FA)EA 4.22 11, Bk 21.95%; L+ 3Q24 5
SEMA 71910, FIEK 10.60%; 138441 H 1.51 L, R
K 14.48%. /3] Q3 WA TF R AV FTM (1.58 L), A%
BT AW H k. AT =FFE NS ESR 2559 1L, Bk 13.61%;
#HZE 3Q24 KEFLR % 37.66 12T, RLiEK 28.70%, £FiTEHEA
A, WEHLHERER A, BEAK, KANAAXFDHELET K
HAA W ) R GEILPT R 5 S AT S BN T 0 R EH
7, HEF CHEET IRR

HENT AR E; ML FHENE
MNBES R KA, A= F N8 RASIMHN 329 L, FEK

BE PR (£R):

B AR (AR ) :

A R EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXC ]
SAC No. S0570524080005 wangke020520@htsc.com
+(86) 755 8249 2388

TR AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

105.85%, L Z3E A, o, NS BRMFA 609 F F40k, L P oA X B A KIE

KK 7T K 2024 FLAREAR N0 77 PAERAE, NAMZFERANE G Kan 53.10
KN 9L, & EZLFUNLL 47%, FHEK 32%. HAMN (ART HE 10424 8) 40.98

L (ARTET) 20,149

Q3 ZAEA RIS E, FFAREESEHRA eﬁ\fljiﬁf AR (ARTAET) 68.50
3024 % F RIS LFEN 40.20%, FIILTM 0.37pct, sk 2 HHEE (VA9 e
3.67%. MR % A @, 3Q24 EF NG E /T EZIFRFRENAA :
4.24%/2.15%/10.65%, % #|F]tb-0.52/+0.32/+0.40pct, » 3] FE4F L st B A B

BAEBN, NIAERERFHELEN 18] (X FRHAEH 11 7).

— A A
. (%) o

NAFBRIEARBH ARG R GER 68 %300

BAVATF N EVEA ARG R R R R T ERER, A2FETETES 63

AR AAE, AN AZHERLEHFER, BEASH . RTHRE i,

ey L R REAR G, RiLARiid, R, FERARLSGHES. K

TR AN 8 51T 9 KM A, NS B Ae s b ) AMLL K 5% “oL

. . g : 515 11) + e . .

@jﬁ&‘ Q{J *}Lﬁ’ ~ iﬂlk?ﬁé’]ﬁ?iia J[( ° ( %ct—23 Feb-24 Jun-24 Oct-24
gﬁ% “ yg{%» iéFé’,& AR K Wind
FEINITERRATAGY R, RMNETHAIZARN, #tLN 3

2024~2026 <52 £ % AiE 5 7 4 6.46/8.16/9.99 (#714: 6.81/8.51/10.39)

7T, “Tren 8] 2025 5 Wind — 2 ## PE #4184 32x, 4T/ 38 2025 F

32x PE, st B4R 53.10 1+ (AT1E: 44.27 L), %4 “3HEH" i#4,

M PARESTARRTL, AMKATRETRL, 202 TFTHROTE,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E

BN (ARFET) 2,004 2,225 2,739 3,390 4,077

+-% 9.75 11.06 23.08 23.78 20.26

V2 BN 8 4 A (ARTPE ) 400.16 525.26 645.97 815.92 998.75

+-% 17.20 31.26 22.98 26.31 22.41

EPS (AR T, &) 0.81 1.07 1.31 1.66 2.03

ROE (%) 14.63 17.71 17.90 18.77 18.97

PE (f£) 51.83 39.48 32.11 25.42 20.77

PB (1%) 7.64 7.06 5.79 4.80 3.96

EV EBITDA (4%) 40.94 31.40 26.38 20.13 15.98

FAt kR NA) AL, LRI RN

BT VT K 5B AR HTIT W IR0 —3 5, 75 F e —A2 S 3%, 1
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BJ4E & (688100 CH) MM vuaras secunmes
B&l: NEFRARKL B4k2: NEBEE5FERLRL
R (77 7) m— s A1) YoY (% #h)
— N YoY (&%) 600 r 35%
2,500 - - 30%
F 30%
500
2,000 - [ 25%
F 25%
L 20% 400 A
1,500 - L 20%
F 15% 300 A
1,000 A F 15%
L 10% 200 -
F 10%
500 A L 506
100 - 5o
0 A T T T T T T + 0%
2018 2019 2020 2021 2022 2023 9M24 0 + T T T T T T + 0%

2018 2019 2020 2021

2022

2023

IM24

AR Wind, &5 % KA RR: Wind, £EFFR

H%3: NEAHBELARAEAE Bk4: NEAFAE

WERAE = = = ERAAE

WERNE — — = FEEAE = = = FEAEAE

45% - 12% 7
40% -
° 10% 1 e m=mm o
35% - - Se
- -
30% 1 8% - _ -
- -
25% -
e~ - 6%
20% - U \—\
15% A 4% - T~
10% - -——-
2% A S e, e e e =~
5% -
0% ' ' ' ' ' ‘ 0% : : : : : : ‘
2019 2020 2021 2022 2023 oM24 2018 2019 2020 2021 2022 2023  9M24
FRRR: Wind, % &5 KA R
BA&5: TrNd &k (BRZE 2024 5 10 A 23 ACEM)
At B4R Ja&AFHE (FF L) PE (X)
HiE AR A EH oA (R) (BFR) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
300682 CH  M# &M 11.39 12,364 604 627 744 896 20 20 17 14
300001 CH  #34if% 22.32 23,563 491 729 1015 1353 48 32 23 17
300353 CH % :AH 11.97 7,360 260 75 128 191 28 08 57 39
A 32 50 32 23
688100 CH Atz & 40.98 20,149 525 646 816 999 38 31 25 20
E: T s M A Wind
T KK : Wind, £HZFFR
BT W Fr 3 5B AR HTIF 2 R IR 59— %, 15 F e —A [ o 2



B JE4% & (688100 CH)

Gy BRI 5

HUATAI SECURITIES

B %6: mA1ZE& PE-Bands

B4&7: mM1ZE& PB-Bands

(AR (AR )
— AR —_— B A
71 A 55 1
J
- - ———I_l__l—
s34 T 1 eea-. 55x 41 rrmmt= = Te=am= -9 2 m——-- 8.2x
— — — 45x - = = 7.0x
35 35x 28 5.7x
25x 4.5x
18 14
20x 3.2x
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, 5475 FA KR Wind, £ &5
BT W B 5E AR HTIF W RIRE 1) — 3%, 15 Foke—A 1] ks 3
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Z A

il 83 FliE %
Lt EE (ARTEFR) 2022 2023  2024E  2025E  2026E & H¥ K (ARFEZH) 2022 2023  2024E  2025E  2026E
RAEE 3,398 3,718 4,662 5,370 6,432  FaMA 2,004 2,225 2,739 3,390 4,077
I 1,570 1,629 2,101 2,950 3,619  FLAA 1,260 1,317 1,624 1,986 2,364
R MK 1,118 1,332 1,276 1,436 1,282 FLAA AN A 18.93 18.62 24.71 30.51 36.52
FeAe s R 12.64 14.02 18.79 21.83 27.02 FLXFA 93.73 10525 12873  157.64  187.55
A K 30.36 526  386.01 66.01 44362  F3EEA 35.33 39.39 54.78 61.02 65.23
HH 26292  309.63  339.97 38222 40595 WM5%A (39.96)  (24.16)  (27.76)  (41.11)  (57.02)
FAR A T 40361  427.89 54040  514.31  653.87 K EAfifik (3.57) (5.53) 0.00 0.00  (10.13)
FERFF A 520.46 53924 53445 53317  531.83 ANAMEEHIKE (16.34)  (14.89)  (16.00)  (10.00) (4.00)
KIBF 0.00 0.00 0.00 0.00 0.00 #EASMKE 12.66 7.76 10.21 8.98 9.60
sy 257.08  269.70  270.37 27432 27815 #LAlH 45729  601.72 73942  934.98 1,144
R F 7~ 67.22 70.90 67.98 65.35 63.17  FRIMKEA 0.41 0.24 0.33 0.29 0.31
A FEAD T~ 196.16  198.64  196.09 19350  190.51  Fwshi 0.03 0.00 0.67 0.39 0.27
¥ 2%t 3,918 4,258 5,197 5,903 6,963  FlHEHR 45767  601.97  739.08  934.88 1,144
s A 1,146 1,265 1,556 1,523 1,660  FrigA 55.42 75.62 91.17  116.38  141.75
ROl 8.87 0.00 0.00 0.00 0.00  ##1H 40225  526.35  647.91  818.50 1,002
B A IR B 678.97 59268  656.54  762.04  670.99 U HMEAIE 2.09 1.09 1.94 2.57 3.36
HAeE A Bk 45854 67226  899.50  760.73  988.70 I3/ 344l 400.16 52526 64597 81592  998.75
Jkiksh {4 21.98 20.78 20.78 20.78 20.78  EBITDA 469.38  607.36  704.99  882.12 1,070
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.80 1.07 1.31 1.66 2.03
AR R 21.98 20.78 20.78 20.78 20.78
R4 1,168 1,286 1,577 1,544 1,680 EEMHE
VM HR R G 34.64 35.73 37.66 40.24 4359 RHFE (%) 2022 2023  2024E  2025E  2026E
A 500.00  500.00  491.69 49169  491.69 ARK#H
AN 1,092 1,092 1,092 1,092 1,002 FdMA 9.75 11.06 23.08 23.78 20.26
8 AN AR 1,281 1,644 2,224 3,021 3,990  FLA)E 15.45 31.58 22.88 26.45 22.34
)3 o B B R R 2,715 2,936 3,582 4,319 5239 U3 BAN ) HA1HE 17.20 31.26 22.98 26.31 22.41
ki i) %P & 3,918 4,258 5,197 5,903 6,963  FAIH (%)

EXIES 37.12 40.79 40.71 41.42 42.01
ALRER e UES 20.08 23.65 23.66 24.14 24.58
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 14.63 17.71 17.90 18.77 18.97
2EEHAL 25732 41740  469.40 90853  707.60 ROIC 35.82 43.73 45.31 62.14 62.67
A 40225 52635  647.91 818.50 1,002 #24ERH
A 18 e 4 30.10 30.99 21.06 22.26 2357  FFAH%E (%) 29.82 30.20 30.34 26.15 24.13
% 4% (39.96)  (24.16)  (27.76)  (41.11)  (57.02) A AtkiE (%) (55.47)  (53.20)  (56.81)  (66.64)  (67.66)
BAMK (12.66) (7.76)  (10.21) (8.98) (9.60) HEAHE 2.96 2.94 3.00 3.53 3.88
FERLLEH (179.46) (146.27) (177.57)  107.92 (255.44) & sk 2.61 2.60 2.46 3.16 3.30
Hiugg e 57.05 38.25 15.97 9.96 398 HE#KH
R EHALE (105.91)  (84.45)  (22.03) (21.97) (16.62) EF=A%% 0.53 0.54 0.58 0.61 0.63
KA (38.24)  (21.54)  (16.16)  (20.75)  (21.81) Rtk AHE 2.03 1.82 2.10 2.50 3.00
KB (26.30) (8.00) 0.00 0.00 0.00  BATIRAKE 4 E 2.20 2.07 2.60 2.80 3.30
FAIF A (41.36)  (54.91) (5.87) (1.22) 519  HE#IER (AKF)
ERxEHAE (280.84)  (305.98) 24.02  (37.56)  (21.65) MK (RATREE) 0.81 1.07 1.31 1.66 2.03
FE il 8.87 (8.87) 0.00 0.00 0.00 HRZEAEA(RIME) 0.52 0.85 0.95 1.85 1.44
Kt 0.00 0.00 0.00 0.00 0.00  HFMRAFF(RATHEHE) 5.52 5.97 7.29 8.78 10.66
438 3 3 e 0.00 0.00 0.00 0.00 0.00 fEfires
KA MRS Ao (0.44) 0.00 0.00 0.00 0.00  PE (%) 51.83 39.48 32.11 25.42 20.77
A F AL (289.28)  (297.11) 2402 (37.56) (21.65) PB(4%) 7.64 7.06 5.79 4.80 3.96
G o (115.58) 2517 47139  849.01  669.33  EV EBITDA (4) 40.94 31.40 26.38 20.13 15.98
TR R
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 4
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I

2T B
AA, 3%, 45, T3, B RIRE TR R E M Bk T AT IR ST AR GG IE R R EATABAANZT L A
AR, B RA R I A AT AR P F A 09 AR U AT R K 09 & L AL 4 2R A) A AR AT AR B o

— R FARBE

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

ARELATANDRATEN, CATFTHEEHRF, 2EANRLXKIMOATRARN “RR7 ViZFRE LG EH
P BT R AR AT BRAE

AREPT B &N A AIUAL R BRARE KA S B 690 s FeFlbT, BRI, ERTRAKE5ARENEEL,
WAE R AR — BB T LARE . R, ARSI IE R RILTARG M4 . MMARZTEANTRR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LEFERTRS,
A 3t AL T & T ARK BBy 51 T RESR, BTHE Y 817K EAR R ZH KRB K.

AnE A& FINRA 8zt a R, HF LI R A M A FINRA 89F oA IRI R EH FINRA 247 )F 69 12 A 5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b i IE £ 40 % 2 34
Bl ZEWE. EBOEAZ EIAFIEH OISR B, SRR B, F AT AR A R E P A
AEFEN BEAFE SRS EEOGHRRN, 2 ERBAAEAARES AL, REALARS A #H F R a%
—B&. RIS A LRI R — B R, R AAH N RASAEAT R T A, AT X 895 FIER LT
FEE PR $18 S PR LAY O3 PE o

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

RERAEH LA GBI, B AR IER SO T A AR LA £ R, kTR
T, ERTHRABARE PRGN AP AITHIER KT HRITLS, Hikd SRBITRIT. M5 34 £k
S F A0 AR N A BHL L

LROBEAR. RHAR KA F LAETRARFEARRBR ATE, RARRGST T ER O kB E@EES A
WEELAENAR RN TGP F/ RGN 5. BRIAFLELIER@IRENABME RT EHO LS. £ 4
A= BT, ATITAARAR I L 5300 T A fk il B AIRE P 89 & SR — BT R R | 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 58 89 °R — A3 MARYE . A K% T @ B BARI TR I A R AR B3R

AREFFTEARE, ARLAELHEREREEANT RAAF@LLE, KFOPMIAR, LHFETERE, KHF
LR, AR ARSI A MR RS R R T B o R R E AN P RAR

FARE AN AN G Tl o KZEANE) B @ET, HEAMMIMIATEAE R, L4, L&, 3 ARF RS LA
(Tt 5 A) R D) SALATH RAZAIC AN B Ao d i AN S B &3 4T3 R. FIAM, EEAFGEAANEA, #E
A AATIRBUR 095N, UHRIES A, RIS SR ARG EE, Rz ELh “RRIERFTR,
ARAFA AR EBATAET A B R &SR MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4% R 69 T AR
JRFARIBEARICI A RN S 9 H AR R FARITTAARIT,

B &%

ARE W RAE SR A TR S FIE, A F AR R e ais ik (&) AR @mFe GERRBE &) ZAME X
BRZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZLA RN SGET TN, BEARRIELRMA RN S 620 T 8. E&EBRF AR
FARERALATA X AREGFIAL,FEREFEIZR (FE) ARNKR,

BT Ao R IE LRI Y RIRE 4G —3 %, 18 Ao —A2 V] %, 5
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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.

£E-ZZ2REHE

o DATIFEN, B, EFTAARMAALTH RIRAERIRE TR BAIIRIER R AAITAGBZEAR . EF R,
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlE . RIMEFIIRAL “HMEALT” &
# 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 ERIEKRBM AN LT F/RELHEENS, RIXTHAEAAFIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBRER A (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS] ., LF NS F/RAIKETNE], RIAAZREELE. EFf R R TRAEA KRS T TRE G
HEATIER (AT XEFT) KT, FTRIANETEHFIBFZIER (L) A, HFFLZZFIRE TR
HaEA BT R,

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
BRFIIAILTZER, LREHE FdR) AIRNS R RIRE R BRI EETAE, R EBRIERPBIE, 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] %, 6
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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, 7
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