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RKIIE T KA 3Q24 Lbr: 3Q AN 8.36 12T, Bl +b-4.69%), 3 b+35.33%;
244 F1E 4.57 12T, FlH-5.54%, 3FH+53.16%. AT =F &/ 8] 5% IIL
AN 20131z, FlH+24.46%; V344 14 10.08 12, F+28.04%. /8] £
A2 AR, 3Q AN EEFAIER LS TE, £REFFREELKA
HER, MM A LT EHH KRR . 3Q 8 A2 B FREKIFAZ,
a7 RA MR FHAE REPEANT, 2FHELE. #AN4Q 245, £
EBEEFREHRACH DA T, R E M AAIEE NI K &8,
R KT, o 8] & BT 3 54 R 7 A b, RRALBORN B AR 2 S B EAB AR,
MH 8 THAFLERE N LRERFUERK. HHF “IN R4

BER B R RIS, R B R R TR
#E R, 3Q24 F 1 55K HF 4 3,911 Hlyoy+20%, Bk A B B 4
Bk IE R R yoy+15.1/-9.4%, #57 B FakE S Bk, HA B
&, 3Q24 M/ L& B FNE L 445231 %, yoy-20/-15%; HbFK &
THREHAES (3Q24 H 14.0/7.3%) A ZHHEZ, HAR T F
NE G A — R ¥R, T[T/ B Rk R ILFAE, EAHK yoy
4/-9-1%, R LM ZEF/IXRAFh, ZHHABTHRREZ S, ZH
(7.1-8.31) &3k yoy+13%, HIRFA#HFME, &Kk yoy+4%: 3Q
Bhol/ =k 2 F R B (7 AJRFF k) 3Q 4314 341/268 3, RILHaei 2,

4Q R B EHREALAEH, MHEBEIRLKE

3Q24 8] )2 &% A & 54.7%/yoy-0.49pct, 3tk 2Q +6.4pct; &) £ 4] £/
HE R E R R 5 Ak 75.6/5.4/5.0%, yoy-2.1pct/+0.6pct/+0.8pct, 3
F FA £ WA T E NI e B AR ALACK B REAE 5 R B HL 3 e, R 4Q,
BER%H, 10.1-10.21 M %K yoy+20%Fl s e 42w A Eisk
yoy-14% M tg SR L %, B M ZRMER. 5 TR AR e =22,

BAAR B R AR, M 4Q AR EAAXRADE ., KETXA, 870
2B TR EZELHAY, A FRBIEREZNEER, URFAELE
BFEEFN, AFHABRERGTRANEAE G20 B GBS,

BARAAR S 13.00 T; £# “EN” 4

FEF N AZN A G KB HLIEREIG TIATIA, KA TANS 24-26 F
EPS % 0.44/0.52/0.58 & (#T14: 0.47/0.56/0.64 7). %% Tt/ 5] 25 4
Wind —& #i#) PE 3150 18 152, & T K+ a9 X A A BB T £ 4%
P, R BIASHALEE, R BERRK, S TEN; FEFERBRKEA
HINEE, BBUEME, 254 2512 PE, BARM 13.00 T, %H “EAN

AIe R BATRE TR A T AT F bl 3 k536 AR ATH .
ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (ARFET) 457.81 1,926 2,455 2,825 3,109
+-% (61.36) 320.76 27.44 15.07 10.04
2 B BN S 4 A (AR T E ) (47.75)  (109.91) 1,150 1,366 1,523
+-% (115.15)  (130.20) 1,146 18.79 11.51
EPS (AR T, RATH#EH) (0.02) (0.04) 0.44 0.52 0.58
ROE (%) (0.96) (1.44) 13.50 13.82 13.36
PE (1%) (554.87)  (241.04) 23.05 19.40 17.40
PB (1%) 3.54 3.65 3.25 2.79 2.40
EV EBITDA (%) 82.40 69.79 14.28 11.57 9.78
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5 R AT

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

A X

AR (AR ) 13.00
AN (AR RE10A 24 1) 10.11
T (ARTET) 26,493
6 /NAFHE AT (ARTEF) 328.26
52 A LE (AR D) 7.05-11.20
BVPS (AK ) 3.07

BAh AR

— R
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BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] %,
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Bl FKIRFELETIRF LIER B&2: RIEEIESHFE
EAL) o 00 8N (G2 yoy () (&7 %) u s
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FA KR FARR: Wind, &L
B&3: TrAd4EE
EHERG EH AR EWE (en) PE(TTM) A PE 24 WA PE 25
600754 CH IR JE 282.05 23.39 21.87 20.04
600258 CH B ARIEJE 155.32 17.81 17.53 15.46
601888 CH FET & 1,381.18 25.84 23.06 19.64
F¥ME 467.62 22.35 20.82 18.38
WA Wind —# & A HEMHRE 24 F10 / 24 B ;
H: Wind, S5
R
BATIR LRI T AT S Bl ATk S A6 T AT
BT W Fr 3 5B AR HTIF 2 R IR 59— %, 15 F e —A [ o 2
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Z A

il 83 FliE %
2R (ARFEH) 2022 2023  2024E  2025E  2026E & H¥ K (ARFEZH) 2022 2023  2024E  2025E  2026E
RAF 2,613 3,385 3,880 5,028 6,499  FLMA 457.81 1,926 2,455 2,825 3,109
I 2,327 2,892 3,380 4,524 5989  FLRA 22828 64830  788.86 88949  978.90
A 0.97 5.08 263 6.24 352 FLAEAMAM 27.51 30.38 36.82 4237 46.63
Fohe B 12.24 16.49 20.13 22.00 2436  FLwHEA 22.31 88.34 12766 13559  142.99
A K 3.93 7.02 6.94 9.12 855  FmEEM 391.90 14652  184.12  197.74  217.60
A 11.04 8.97 15.38 12.08 1814 M5 %A (27.20)  (33.30)  (84.13) (108.84) (148.00)
RALEAD T~ 257.01 45530 45530 45530 45530 ik 0.00 (861.02) (17.18)  (19.77)  (21.76)
R E A 6,746 5,681 6,186 6,371 6,536 AAMIEE A E (2.49) 0.07 0.00 0.00 0.00
KL 1,695 76391  786.78  809.65 83252  #H4MKE 12999  (64.76) 51.89 51.89 51.89
E A 2,457 2,274 2,837 3,174 3643  HLAIH (65.20) 92.46 1,396 1,653 1,847
I 5 1,006  969.96  852.67  703.93 46145 LI 2.86 2.78 3.91 3.19 3.29
FAedER DT~ 1,587 1,673 1,709 1,683 1,509  Fdsh Lk 8.91 52.02 31.88 30.94 38.28
¥ X 9,359 9,065 10,066 11,399 13,034  AIHEH (71.24) 43.22 1,368 1,625 1,813
s A 851.01  726.01  862.80  864.93 1,016 Frigsi 348  151.81 23262 27632  308.13
S B 0.00 0.00 0.00 0.00 0.00 A (74.73)  (108.59) 1,136 1,349 1,504
B AR 32742 25640  454.00  347.02 53452  SHMEAEHE (26.98) 132  (13.82) (16.42)  (18.31)
FAR ) B 52359  469.62  408.79  517.91  481.00 3B EN 34 AiH (47.75)  (109.91) 1,150 1,366 1,523
Jkiksh {4 736.65 80242 79235 77447 75471  EBITDA 30229 34424 1,645 1,928 2,128
K 0.00 96.50 86.43 68.55 48.79  EPS (AR T, %K) (0.02) (0.04) 0.44 0.52 0.58
HAudE R A 736.65  705.92 70592  705.92 705.92
R4 1,588 1,528 1,655 1,639 1,770 i EmHrE
Y HIE AL S 28349  284.81 27099 25457 23626 AitHEE (%) 2022 2023  2024E  2025E  2026E
MEA 2,615 2,620 2,620 2,620 2,620 AK#EH
AN 1,220 1,299 1,299 1,299 1,299 FdMA (61.36)  320.76 27.44 15.07 10.04
8 AN AR 3,743 3,502 4,638 5,987 7,492 FLA)E (117.50)  241.81 1,410 18.39 1.75
)3 % HF N SRR AR 7,487 7,252 8,140 9,505 11,028  Ja A 84 A (115.15)  (130.20) 1,146 18.79 11.51
Rtk AR AR S 9,359 9,065 10,066 11,399 13,034  FAIES (%)

EXIES 50.14 66.35 67.87 68.51 68.51
ALRER S (16.32) (5.64) 46.26 47.76 48.39
AR (ARFEF) 2022 2023  2024E  2025E  2026E  ROE (0.96) (1.44) 13.50 13.82 13.36
ZEENARLE 331.95 1,419 1,524 1,600 1,916  ROIC (2.42) (0.40) 26.11 29.51 32.27
e IR (74.73)  (108.59) 1,136 1,349 1,504  4EtERe A
A7V 4 39278  338.36 36540  417.31 46952 %~ ffkE (%) 16.96 16.86 16.44 14.38 13.58
4% A (27.20)  (33.30)  (84.13) (108.84) (148.00) 4 AfkHLE (%) (21.12)  (31.21)  (34.27) (41.42)  (49.07)
BAMK (129.99) 64.76  (51.89)  (51.89)  (51.89) EE 3.07 4.66 4.50 5.81 6.40
FEFELH 12014 13406  161.35 (3.17) 14477  #FHkFE 3.02 4.56 4.41 5.73 6.32
Loz Eas 50.95 1,023 (2.33) (2.33) (2.33) BEfeh
R EHALE 309.18 (564.57) (816.13) (548.25) (580.05) &% Al4tE 0.05 0.21 0.26 0.26 0.25
KA (245.67) (396.47) (793.92) (518.46) (550.25)  RMCMKH A E 289.29 63692 63692  636.92  636.92
KR (182.67) (168.97)  (22.87) (22.87)  (22.87) RmAtIkHkAE 0.56 222 222 222 222
EXUEI SRS 737.53 0.86 0.66 (6.93) (6.93) HEHE (ARF)
ERiEHALE (195.61)  (295.47)  (220.04) 91.89  128.93  AMUKE(RAITIEE) (0.02) (0.04) 0.44 0.52 0.58
S 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.13 0.54 0.58 0.61 0.73
R IEER (270.00) 96.50  (10.07)  (17.88)  (19.76)  AMA4F = (RATHEHE) 2.86 277 3.1 3.63 4.21
£ BRI A0 0.00 5.40 0.00 0.00 0.00 fEfires
KA MRS Ao (30.24) 78.94 0.00 0.00 0.00  PE (%) (554.87)  (241.04) 23.05 19.40 17.40
HAe % F e 104.63 (476.31) (209.97)  109.77 14870  PB (&) 3.54 3.65 3.25 2.79 2.40
B Fe il 46165 55874  487.97 1,144 1,465  EV EBITDA (%) 82.40 69.79 14.28 11.57 9.78
TR R
BT YR I SEXRPHTIF YRIRH A —F %, 7 Fe—A2 V], 3
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I

DHTIT 9
AN, BRE. BE, BT, ZIER ARSI R LRI T 54T AT IR R AT ANAAAZTIL: A
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

BREARIREN BB, AL, A8 RREFRIOI K, Lhibfo st DU S %, T A T 5 8 P IE K 09 2 2 542
Bo HEUE. R AFEEARREH GBI B, W ERUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDE B O SRR, H 2 KMt RIS N, TR AR S 0k 32 ok R
— B F . IR RA RIS R — B R, R AN AT R . AT X 80 FIE A ALK
BHEHIIER A ARK OB B K0 KL H A

AR B ATILH, AT ATE M6 X TR R AT IEAI, OGRS BB ERO AT, EER
AT ARAEAL AT 7 4 BRI AR IL, AT B 89 U T 462 4 TR 5 M 1RIE, HEITRGR M B TR A B H ¥
oty BT 590 4 TR

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
WEE LA RN TGP R/ B H N5 BRIAFLELIEN@IRENABME RT ZHG LS. £ 4
A E B AT, ATITAA ARG L 53R TR R 2k 5 ARE P& LR UR— BRI AR BTH
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

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 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
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FH-EEZREWE

o ALBRBIL (FH) AMNMENRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkheartzit (F#) AMRAIGRMA https://www.htsc.com.hk/stock_disclosure
HEBELFEALTSY “£H-ZZ2URERE”

*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 MATIFHEAL . BIE. BT RARMAALH TR KRB L PTRAGIFGIEAREITANZBAR. EF R
ATV R AR R AL RIS TR A ARG IE R R B ATAF RAEATA AWM A5 . KILE P RAN “HAAL” &
# FINRA =L THoMITEI RER R o HATITARIE B RAE R HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKRNMA RS LTS/ REFEENSF], RIRIRITEVAA FIARKILH XA E P & R EERIERGR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LAFATLNELENIGIEANTATLR, 03K
Z R H (LAEFTAES),.

o BRIEKAMRATENS ., LFAINMREBEETNS], RIAEZRFEHEE,. TERERTRAHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BAHFLEZZIRE 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, A5 R RN H R M RA AR R RAER (Fmd) A FRA 8] 7T R A AR 48 (U
F R &) % 32C KM o R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BRFIIAIZTEER, LRIER FIR) AIRN S T3 RIBE N BRI EETAL, R EBRIERPEBIE, #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 . CHAZIRE ., BARN AT, VA FE R AP RN 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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ERRERRE

W E: ERIEARAY A TR 8] B P EE S ARG GERILTT RN L 4T A, 2 F T iE% 5 A : 91320000704041011J

FA LR BER(FR)ARAINEAFRER A ENHIEARBEERL LS T, 28 HF TiE% 5 4 : AOK809

£8: £5iEA (£B) ARQXINEEHLaLLE A (FINRA) Ail, EALLZEFELAX SR LSO THK, 2
g %% 7T %5 4 : CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) RN EFH KL aREIEEHMEROR AT HREETIE, FHLABEMT S5, N
&) M5 : 202233398E

B RAEF AT A TR F)

# T %3

BRI IL R P38 228 SRRIERS 1 SAERBGR: 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 /dRE ey : 518017 LHTIHRI X AR G5 18 SHRAT 3 E Hk 23 /R BRL: 200120

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

¥ a4 ht-rd@htsc.com & aRfF: 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 Ffft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 E KiE 280 5 21 A& (424 10017)
w.1&: +212-763-8160/1% A.: +917-725-9702

@ F ¢4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER FmK) HHRAE

SR AaoP S 1 5 KL, #08-02, ek 018981
©i5: +65 68603600

thJ: +65 65091183

ORI A 20244 4 Fe A J2 B D TR 8]

S
At

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