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J it E A =54 Q3 £ HEIK 8.16 12T (yoy+11.45%, qoq+7.94%),
284 A 1.09 12 (yoy+50.22%, qoq+38.95%), A2d KA (A
0.94-1.02127L), &ATVINA £ & 79T 38 KA Ts 538 2007 8.2024 4 Q1-Q3
FIE N 21.60 1T (yoy+10.01%), J2H&4%#] 1.89 1T (yoy+42.18%),
F=dE 4 4] 1.65 10T (yoy+46.21%) . A ST =5 F b 54 L, £ 840
WA Ao ih 550 M T B R, AIFEE LG AR, & “EN TR

BT R S5 M), Q3 %A ERF IR L A RS

AT =5 BN 8] 24 % yoy+2.23pp £ 44.54%, 1A% A F K kg A,
4K yoy+0.44pp £ 35.40%, HF¥AHE/ELIFRIM F T RAE>HNA
15.85%/7.37%/11.62%/0.56%, %" %] F kb % 51 +0.33pct/-0.01pct/+0.25pct/
-0.13pp, & FFRE AER L L, %A1 F yoy+2.06pp £ 8.54%. 24Q3

BE PR (ER):

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

R R F sk
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

s8] 24 & yoy+5.40pp. qoq+4.51pp £ 48.91%, #H|& yoy+3.42pp. E A K

q0q+319pp i 1348%, ;%*'Jil%_ﬁﬁ*?%ﬂ—, i%—/ﬁ@%/}ﬂ%ﬁ:ﬁﬂﬁ—rﬁ BARf (AR ) 22.05

IR, REEF LS, RAF IR ARS— 2R, WEM (ARF BE 10 A 24 1) 16.31
AL (AR T A ) 9,513

WS WA 2-4 10, RIFDERDERT L& 6 N F AL (AR A7) 147.03

10 A 9 AndARAEMEY 7K, AAnT 6 MAAKHRSN, AFHp 2E00HLERD se8109

N BRI R AT T Hk R R4, BHR A LR 2-4 1L, SN RARE :

18 TIME, # B & MM LIk 18 TN E, SRS A 1111-2222 5 Py

B, &EMEA19-38%, £E10H 16 B, N3 L= 5838 Tk, & &

B A 0.10%, 4 A %4 873.56 7 T, #3E 10 A 20 B AZ, N3] iFE% ) — it

BAT (R ERBERFTERAES), £HAART 2,99 10T &A1AH, KK 2 %300

WKL T A 8 KBRS, A AL A KM, 2R KR N Ih’“- /;f

L8 B AR £ 22.05 7 @ Ny \vw‘\,-

o 5 B AN FUN | KAVFUN 2024-2026 )3 #0415 R 2.97 12, 3.70 12 7. 19

451 e, ¥ixH 49.18%. 24.29%. 22.00%, )& EPS %-%|% 0.51, (28) - - - -

Oct-23 b-2 -2 oct-2

0.63. 0.77 7. T2 3] 2025 & Wind — 2 #4 PE /8% 23.3 15, % & « rebas  umet o Oor

NE R = B ANEGRIEA 50%, R LEARRT, LGB EA TR TR Wind

Bk, &F /N3 2025 F 35 4% PE, stm HARN 22.05 7. (AT1E 17.11 ).

R T: W HFF36RBIL, ITERATHERAFAL. T2 BAMEALE

—}ﬁ}i}]o

ZEFMBEARE BA

S EE 2022 2023 2024E 2025E 2026E

g (AR T A7) 2,604 2,889 3,232 3,645 4,084

+/-% 15.89 10.94 11.87 12.80 12.04

2 B BN S 4 A (AR T E ) 183.95 199.39 297.45 369.70 450.99

+/-% 0.98 8.39 49.18 24.29 21.99

EPS (AR T, &) 0.32 0.34 0.51 0.63 0.77

ROE (%) 5.33 5.61 7.90 9.13 10.21

PE (4&) 51.71 47.71 31.98 25.73 21.09

PB (4&) 2.72 2.65 2.50 2.33 2.14

EV EBITDA (%) 14.06 14.48 14.04 11.07 9.02

TA R : A8 NS S RHF TN

BT W Fr 3 55 AR HTIT 2 W R IR 59— %, 15 Fwe—A [ 5o 1
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B&1l: T d &5k
B ERAD 2 8 AR B (/) WL (A7H ) PE (x) PB (x) ROE (%)
2024/10/24 2024/10/24 24E  25E 26E 24E 25E 26E 24E 25E  26E
300012 CH A ) ) 14.66 24670 241 209 183 35 30 27 146 148 148
300416 CH kiR 13.12 6,672 199 157 127 24 21 18 120 134 144
300887 CH Ry AR 8.15 4,448 422 181 137 13 12 11 2.8 6.6 8.1
688372 CH A5 A+ 61.20 6,967 558 314 212 27 25 23 4.8 80 1038
603528 CH EZLiEEd 7.44 5252 811 304 280 26 24 22 3.0 7.4 7.8
FHE 446 233 188 25 22 20 74 100 112
002967 CH et e 16.31 320 257 211 25 23 21 7.9 91 102
E: 1) TN 8 BAI TN AR R A Wind —E A 2) SRt B A T AR A
FH AR Wind, %4 '
B&2: JaitE: TLBARRLER B43: JudE: FHESAHERRLER
(a7 ) (%) (A7) (%)
3,500 - m— AN yoy - 50 250 - — 2 A4 £ yoy - 60
3,000 - 4 r 50
- 40 200 - L 40
2,500 A L
35 L 30
- 30 150 A
2,000 - L 20
- 25
i - 10
1,500 L 20 100 A
-0
1,000 A - 15
- 10 50 - - (10)
500 -+
- 5 B (20)
0 - 0 0 4 - (30)
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 9M24
TR R Wind, &K TR R Wind, &R
B%4: J €& PE-Bands B £5: J & PB-Bands
(AR ) (AR )
—_— it it
36 - 32
—-—-_I'_-"'---h_
Mmmmem ===
27 a0 Trtmmmyl VU mmpe=d T == 75% 24 e m=m = =TT eee-- 4.9x
— — — 65X - = = 4.1x
40x 2.4x
9 8 -
25x 1.6x
0 : : : : : ) 0 : : : : : )
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 % F kR Wind, 4
T VT K 5B AR HTIT R IR B8 —3 5, 75 F e —A2 S 5%, 2
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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 2,925 3,302 3,631 4,075 4598  FdMKA 2,604 2,889 3,232 3,645 4,084
I 1,266 1,460 1,701 2,019 2,373 BLAA 1,572 1,668 1,853 2,068 2,293
R MK 1,202 1,274 1,375 1,387 1,541 FLAHA A A 6.84 7.78 8.70 9.81 10.99
FeAe s R 46.05 60.51 58.70 75.77 7489  FLHA 371.71 41117 45998  518.84  581.31
AT TR 2K 26.71 27.76 33.18 35.55 4146  FEEA 17857 21216  237.34  267.71  299.95
HH 23.16 39.83 30.18 47.94 38.68 MHHA 18.38 17.02 15.19 4.05 (8.96)
FAR A T 361.96  439.62 43268 51015  528.71  #EAAAHk (40.42)  (52.59)  (26.52)  (28.09)  (29.43)
FERFF A 2,629 2,769 2,654 2,509 2,339 ANAMEE DK E 38.28 (4.43) (4.43) (4.43) (4.43)
KIBF 49.76 56.80 57.04 57.27 57.51 4 AliE 0.77 1.39 1.39 1.39 1.39
sy 1,401 1,355 1,375 1,343 1,250 & RANHE 181.22  199.93  302.06  377.30  461.96
R 156.52 15520  134.15  114.53 96.09  FIMEA 3.44 8.63 8.63 8.63 8.63
A FEAD T~ 1,021 1,203 1,088  993.86 93514  Fwshi 0.54 0.91 0.91 0.91 0.91
¥ 2%t 5,554 6,071 6,285 6,584 6,937  FlHEH 18412  207.66  309.78  385.02  469.69
s A 1,493 1,672 1,761 1,860 1,932 FrigH (6.00) 1.47 2.19 272 3.32
ROl 53497 75402  754.02  754.02  754.02  A#)# 190.13 20619  307.59 38230  466.36
B A IR B 307.66  317.29  377.26 43428 47267 Y HEAEHE 6.18 6.80 10.14 12.60 15.37
HAeE A Bk 649.92  600.94  629.62 67207  704.97 V3 EHA 344l 183.95  199.39 29745  369.70  450.99
ekt A4 496.61 726.01 630.59  534.80  437.78  EBITDA 658.83  659.31 654.16 793.47  925.21
K Ik 180.57  439.98  344.56 24877 15175 EPS(AKF, %K) 0.32 0.35 0.51 0.63 0.77
AR R 316.04  286.03  286.03  286.03  286.03
R4 1,989 2,398 2,391 2,395 2,369 EEMFIE
VM HR R G 73.94 76.94 87.08 99.68  115.05 &HFK (%) 2022 2023  2024E  2025E  2026E
A 57523 57523 58325 58325  583.25 ARK#H
AN 1,982 1,982 1,982 1,982 1,982 FdMA 15.89 10.94 11.87 12.80 12.04
B4 AR 929.53 1,043 1,217 1,434 1,699 Al (9.83) 10.32 51.08 24.91 22.44
)3 o B B R R 3,491 3,596 3,807 4,089 4,453 )3 AN 5 4 ALE 0.98 8.39 49.18 24.29 21.99
ki i) %P & 5,554 6,071 6,285 6,584 6,937  FKAIRH (%)

EXIES 39.62 42.28 42.65 43.27 43.86
ALRER e UES 7.30 7.14 9.52 10.49 11.42
2HERE (ARTFTAET) 2022 2023 2024E 2025E 2026E ROE 5.33 5.61 7.90 9.13 10.21
2EEHAL 54859  647.44  689.10 77165 83326 ROIC 6.93 6.54 9.94 12.42 15.16
A 190.13 20619  307.59 38230  466.36  4xtkfLA
A 18 e 4 45839  436.53  331.31  406.79  467.16 K AHE (%) 35.81 39.50 38.05 36.38 34.16
%3 R 18.38 17.02 15.19 4.05 (8.96)  #AfHE (%) (7.97) (1.22)  (10.61)  (19.78)  (28.10)
BAMK (0.77) (1.39) (1.39) (1.39) (1.39)  #EHE 1.96 1.97 2.06 2.19 2.38
FEFEEH (158.83)  (122.93) 52.95 (2.70)  (71.94)  #FHkE 1.90 1.89 1.98 2.1 2.30
Loz Eas 4130 11202  (16.55)  (17.39)  (17.97) #iEfkH
B EHALE (673.44) (643.96) (219.24) (264.53) (299.96)  EFEAHFE 0.48 0.50 0.52 0.57 0.60
KA (604.07) (593.60) (149.19) (169.82) (164.65)  FIkik#k A4 % 2.40 2.33 2.44 2.64 279
KB 6.30  (39.93) (0.24) (0.24) (0.24)  BAMKHKAHE 5.50 5.34 5.34 5.10 5.06
FAIF A (75.68)  (10.44)  (69.82)  (94.47) (135.07) HmEAI (AKF)
ERxEHAE (166.68)  177.64 (228.27) (189.74) (178.88) ARk (R H#kiE) 0.32 0.34 0.51 0.63 0.77
FE il 4285  219.05 0.00 0.00 0.00 HRZEAEA(RIME) 0.94 1.11 1.18 1.32 1.43
Kt 9265 25941  (95.42)  (95.79)  (97.03)  AMHF £ (RATHEE) 5.99 6.16 6.53 7.01 7.63
438 3 3 e 0.00 0.00 0.00 0.00 0.00 fHfEirk®
KA MRS Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 51.71 47.71 31.98 25.73 21.09
A F AL (302.17) (300.82) (132.86)  (93.95) (81.86)  PB (%) 272 2.65 2.50 2.33 2.14
G o (290.43)  181.37 24159  317.39  354.42  EV EBITDA () 14.06 14.48 14.04 11.07 9.02
TR R
BT YR I SEXRPHTIF YRIRH A —F %, 7 Fe—A2 V], 3
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I

2T B
AA, T3HE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE Ff R EATANADAAE
Wy M, ILERA R R LI ARSI R 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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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o ALBRBIL (FH) AMNMENRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MM (300012 CH): £ Feasdspt (FH) AN, EF0 3 o/ AT 3] F S HA RGNS GTH T
AAE 1% H AL,

o HATRWWERL, whkfeartzit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
RS AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ FTHELZB»ANHRTRE, LRiER (£
) AR AR (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E BIERA X H £ R AR H, A5 2R
FARAT. BRIER (EEH) ARMNINFENGPNTARLA LE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) AMRMNGREAR, HLTIRRL FINRA X T 94T 54869 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

(H-Z2UERE

o PATIREFHE., Rk, FTHAK, P RKARMEALF RIE KRB E TR BGARGIERARKITANZHBAR. TF
RAANT o HTITAAR K AL G RIREFTIRB AR IE R RKAITAF AT XM 5 5. ARE PR AL “Ha %
AE” 8,3 FINRA 2 UTF o AIT8 RIER T o AT ITARSE 46 0L 5 09 A N Ao B AV BE /) 3T H B, SR A N
3] A AAT L S E N,

o MM (300012 CH): & HAEARAY A RS, HF 08l 4n/ R ELIKE N 8] 5F 5 F A AR A 8] — £ @ IiE A
8 e Ap] ik 1% 3 A L,

o BRIEEAMMARNE LF NS /RELBEET NS, RIXARHESAA FRKEHSXNQEFF &R EERIERTRT
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMmH&F (QFETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BFATIER (RAEATARET) kT, FTRANETEERRSZIER (LT, B, BTHRZERETH
B FZFR,

# A3

RIS (B A RN S HA I i & akE BEMA Y TAT ARG HTIE, TAETATH > B H, LIEE
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 ERIZEETAE, 2o REREFAICE,
1 2B fo it AN AR EB DAL RIER (FAd) ARS8 AREWHHAPIBICE B IR A B ERIER (Fie
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

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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