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LSS &
AR (AR ) 39.24
M (ART &RE 10 A 24 8) 31.11

Q2 N A RBREAAZ AL, Q3R LI, 18 Q3 FTHF L 1ps), w  TH (ARTET) 15,773
FAURLMAEE, NIRSRABES RRE, £/ QAATLN, p O ATSINEN CRTRD o
ik, Wt Q3NT ERMAN FAART BR, BERWERMHN, LR gups irm T 1096
B BA 25 BFEHRITHRR—RES, SNt 5585 AR, 75
HEERLBETHREE; BRABHAL (F0BR+BRAE). AH (RR  pmaHsm
+RA R R) Kk, FIEME BRI, RAFH B KE K, BEHFEKE, —
Rillsm, NS R REMHH, I RE TR, B EHEmKZHHMN LI @) —;fjoo
ARINFAET, HHEE FAGHE T &, KT Sfm AT, 23 *
12
FlE%: T RREE M, mERLA SRR 1 4
24Q1-3 £4] £ [ tb+4.8pct £ 30.2% (24Q3 [ }b+6.3pct £ 33.1%), ¥t a1 w
HHEF RN B 23Q4 27 T 15 /6 fAF AL, RARLANFE LI, K
LA ERA. BRH, 24Q1-3 HE/FEEME 101%/4.7%, AL+1.00  “Duzs  renos  omza  oos
-0.3pct (24Q3 # & /% 12 % B £ F 1t-0.5/-0.4pct £ 7.9%/3.9%), Na%H  —
BACTA, BAGLHGIRA R4 24Q1-3 13 A4 FIE 13.2%, Rrk+1.9pct e
(24Q3 1344 #) £ tb+2.3pct/37 kb +6.7pct £ 15.6%). &2 AR, &
N8 BT Kl & ATiE, RAAAE RO 695 S5k B AR ) TR A B R R A,
BHEEZERITE, £H “IN” K
NS BRE . H R B kB KA, AT QA AT T RNEES
WAT W, # B8 b stt, HA1 LA 24 £ B A FUN ., 4% 25-26 5 &
A, it 24-26 4 EPS 1.98/2.18/2.57 . (#7:k 1.89/2.18/2.57 =),
A FET b 25 43 PE 18x (Wind —& ##1), % F 25 4 18x PE, B #
39.24 7. (FT:k 34.02 L), HE“FENIFH,
ReeT: ITERKRR, EEmpB, BRMERRE.
ZERMBARE A
2IEE 2022 2023 2024E 2025E 2026E
g (AR T A7) 6,883 6,806 7,544 8,570 9,752
+-% 15.01 (1.13) 10.85 13.60 13.79
2 B BN S 4 A (AR T E ) 976.00 802.74 1,003 1,106 1,303
+/-% 5.10 (17.75) 24.91 10.26 17.87
EPS (AR T, &) 1.93 1.58 1.98 2.18 2.57
ROE (%) 18.56 14.52 15.35 14.48 14.58
PE (4&) 16.16 19.65 15.73 14.27 12.10
PB (4&) 2.99 2.85 2.41 2.07 1.76
EV EBITDA (%) 9.30 11.73 9.08 7.90 5.20
TA R : A8 NS S RHF TN
T WA e SE AR DI DRI — 35, 3 e —A2 [ 1



&R R (002557 CH)

Gy BRI 5

HUATAI SECURITIES

Bkl g {ik

w4 (mn) PE (48) EPS (&) 24-26 %5 ##] CAGR
28] | AR BERD 2024/10/24 23A 24E 25E 26E 23A 24E 25E 26E
R4l 603719 CH 4844 16 29 23 19 0.74 0.42 0.52 0.62 -6%
ZRABR 300783 CH 9953 42 26 18 13 0.59 0.97 1.36 1.85 51%
HIRA % 002991 CH 6588 21 17 14 12 3.36 4.20 5.11 6.05 22%
HEMmT 002847 CH 15038 21 23 18 14 2.66 243 3.11 3.89 14%
ki 9106 25 23 18 15 1.84 2.01 2.52 3.10 20%
A 8270 21 24 18 14 1.70 1.70 2.23 2.87 18%
BERS 002557 CH 15773 20 16 14 12 1.58 1.98 2.18 2.57 17%
E: 24-26 F7T N 8] £ A FAR B Wind — 2
# Ak R Bloomberg, Wind, & &4 5 R
B%2: #%f% PE-Bands B%3: »A%4f% PB-Bands
(AR (ART)
—_— R PERZS
76 A 88 -
st45.. === 40x 66 1  e=TTLrTTTC 0 =T memee- 7.4x
- = = 30x - = = 6.1x
38 25x 44 4.8x
20x 3.5x
19 22
15x 2.2x
0 T T T T T 0 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
FHERR: Wind, ERHFRL FA KRR : Wind, R
BT W B 5E AR HTIF W RIRE 1) — 3%, 15 Foke—A 1] ks 2
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Z A

il L ¢ 8 Ak
Lt ERE (ARFEZR) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 6,269 7,233 8,156 9,578 10,781  #FEkMA 6,883 6,806 7,544 8,570 9,752
b 3,075 4,478 5,724 6,278 7757  FRAA 4,683 4,985 5,349 6,106 6,908
R 411.84 34413 49387 45808 62513  FLALLAMAe 58.50 51.99 57.63 65.47 65.47
FeAe s R 7.32 9.86 9.18 12.45 1216 FXHA 70059 61650  739.97  832.02  946.75
AT TR 2K 41.69 55.17 52.20 69.77 69.01  FEHA 34197  289.36 31321 37293  395.10
A 984.70 1,623 1,175 2,019 1595 w4 %M (11.62)  (68.78)  (68.97) (107.53) 51.12
FAR A T 1,748  721.74  701.04 74028 72240 K FARAABA 0.00 0.00 0.00 0.00 0.00
R F 2,278 2,166 2,215 2,322 2,398 AAMMEEHKE 5.16 (3.24) (3.24) (3.24) (3.24)
KA 162.84  156.96  151.23 17818 18438  # K H4lki 53.89 23.59 23.59 23.59 23.59
sy 1,359 1,283 1,339 1,423 1,500  FkAlE 1,121  896.26 1,113 1,253 1,324
R 267.91 29118 29141  289.75  284.67  FLIMKA 104.75  106.39  137.65 12500  290.00
FAeAE R T~ 489.02 435.25 432.77 431.71 429.73 Bk h 5.30 8.18 8.18 8.18 0.00
= 8,547 9,399 10,371 11,900 13,180  AIMEEHR 1,221 994.47 1,242 1,370 1,614
s 1,861 2,331 2,319 2,762 2,757  FR3AL 24219  191.30 23894  263.46  310.54
ROl 230.02 53857 53857 53857 53857 A4 978.44  803.17 1,003 1,106 1,304
B A IR B 563.01  719.83  656.83 91448 86341 JUHMAIME 2.44 0.43 0.54 0.59 0.70
HAeE A Bk 1,068 1,073 1,124 1,309 1,355 V2 A )4 A1 976.00  802.74 1,003 1,106 1,303
ekt Ak 1,415 1,535 1,516 1,497 1,477  EBITDA 1,369 1,098 1,281 1,400 1,837
KA# % 0.00 99.08 79.75 60.69 41.44  EPS (AR T, £XK) 1.93 1.58 1.98 2.18 2.57
HAudE R A 1,415 1,436 1,436 1,436 1,436
R4 3,276 3,866 3,835 4,258 4234 EEMFIE
VM HR R G 278 3.21 3.75 4.34 504 RHFE (%) 2022 2023 2024E 2025E 2026E
A 507.00  507.00 507.00 507.00 507.00 ARK#H
AN 1,546 1,558 1,558 1,558 1558  FaKA 15.01 (1.13) 10.85 13.60 13.79
B4 AR 3,117 3,440 4,443 5,549 6,853  FaAliE 9.06  (20.06) 24.15 12.60 571
)3 B B B R R A 5,269 5,529 6,532 7,638 8,941 3/ AN 54 A1 510  (17.75) 24.91 10.26 17.87
RARAIRARE 8,547 9,399 10,371 11,900 13,180  FHAU#EH (%)

ERIES 31.96 26.75 29.09 28.75 29.15
ALRER EEIES 14.21 11.80 13.30 12.91 13.37
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 18.56 14.52 15.35 14.48 14.58
2EEHAE 1532  419.28 1,323 701.02 1,789  ROIC 46.98 30.11 42.33 37.06 52.88
A 978.44  803.17 1,003 1,106 1,304 4
718 e A 169.93 182.06 118.28 150.37 185.74 3/~ AtE (%) 38.33 41.14 36.98 35.78 32.13
%3 R (11.62)  (68.78)  (68.97) (107.53) 5112  # ffiieE (%) (27.60)  (43.83)  (56.19)  (55.55)  (64.20)
#F MK (53.89)  (2359)  (23.59)  (23.59)  (23.59) AFLFE 3.37 3.10 3.52 3.47 3.91
FEFEEH 440.32 (492.64) 29650 (421.27) 27517  &kALFE 2.75 2.31 2.91 2.65 3.25
HfzE e 9.07 19.06 (2.61) (3.13) (3.73) #izfkhH
B EHRLE 313.45 1,112 (144.30) (235.66) (239.41) EFTFRAHFE 0.83 0.76 0.76 0.77 0.78
RALH (211.40) (143.55) (172.38) (231.06) (255.57)  mlKIKIK B4 F 18.82 18.00 18.00 18.00 18.00
KB 411.85 1,151 573  (26.95) (6.19)  BAIRZEHE 7.42 7.77 7.77 7.77 7.77
H AL F A 113.01  104.37 22.36 22.36 2236  HFRiAgE (ART)
ExKEHAE (532.79) (203.08) 67.46 88.68 (70.14)  H RO E (RATHE) 1.93 1.58 1.98 2.18 2.57
FE il (58.19)  308.55 0.00 0.00 0.00 AR FENEA(RIHET) 3.02 0.83 261 1.38 353
K% 0.00 99.08  (19.33)  (19.07) (19.25)  HRH T (RATHER) 10.39 10.91 12.88 15.06 17.63
438 3 3 e 0.00 0.00 0.00 0.00 0.00 fHfEir®
FARNARIG Do 1.03 12.20 0.00 0.00 0.00  PE (#) 16.16 19.65 15.73 14.27 12.10
A F AL (475.63)  (622.91) 86.78  107.74  (50.89)  PB (4%) 2.99 2.85 2.41 2.07 1.76
G o 1,307 1,332 1,246  554.05 1,479  EV EBITDA (4) 9.30 11.73 9.08 7.90 5.20
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A7V B B
AN, BEBA. LKA, LR RIS TR KU E R R B IR T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B AT R 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, CATFTHEEHRF, 2EANRLXBKIMOATRARN R 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.

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&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 T FIFR R/ RSN 5. BRIAFLELIEN@IRENABME RT ZHGLF. £ 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 A AR o0 A ARSI B B AL B A Bob R R HE 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 By R ) S AT KAZIC AN B MR W iR AN S B &7 B, PR, BEEAGOEAAEA, #E
BAE AATIRBUR 200N, UHRIES A, RIS S ARG EE, Rz ELh “RRIERFTRH,
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 W R RIE SR A TR S FIE, A F AR R e ais ik (FR) AR @FEe GERRBE &) ZALME 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
FARERALATA X AREGFIAL FEEFERIZR (FE) ARNKR,

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 4
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o &ibA sk (002557 CH): K emdsit (F#) AMAS. HFN 8 /R XI5 5F A A ARG 8] 69T 53
AAE 1%% A L,

o HRXEZWNWWEZL, HHELALRIEN (FH) AMRASWE T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UREFHE”

B

EEEARERERIIR (FB) ARANIOFLGLZEBLEEACHOIMBEAFRITAEE, K. *&iik () A
RN REREMEE R AAER L LEETH (FINRA) 9EMER. S FRAAEAEZR > AWFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAF IR
EAERNT. Firk (FE) ARDIKENOSNFALA LB LaLEE (FINRA) 5AT)F a9 EM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 A8, N & &P
RBIEHKMRE . LAIER (FH) ARAGRZELEAEARAREEAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SICE RS H A Dt KRS PR fTIE AR TR S o9 AL,
R RGER (FEH) ARASHIT S,

(H-Z2UERE

o NMITERA . ALKT RARAN R AL H RIoAE RIREPTR BTG IER R ZAT AN B BAR . TFRFF 24T
B A EAEG AREFTRBGIFHIERRRITAF AT EN SR E. RAIREPARAM “FEAL” 045
FINRA & LT AT 69 KIE R R o T VTARIE B Rl A 09 BN A BANRE /) RIFFH B, L3R A N ST 4RAIT L
£ 0N,

o &ibfoh (002557 CH): B FEAMMARAS ., HFASF/RLIKET N8 L EFARG NG E— R L @IIEHR
8 b fp) ik 1% A L,

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAFHEAA FIREHXSE P B ERAWFEERIELRTR
FBENGMIERITALR, OEBRERGE (BEFAS) BRRIEAATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIAESBERE, TFER THRASFA RKIBE T PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BFAHF L ZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BN BFH Ak G aME A RATHR G FTIE, TAERATHZBR S, Q1L
K. BARBE AR FTOEE, RYPFRHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, O35 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C KM R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (FR) AN S R RKIRE A BRI R ETAE, R ERIERIIBILE, #
BREIPPi@ s A AR RRERADLEFIER Grmdk) AR, ARSI EE B3R B ERIEE (i
W) HMRANRAZEREFEE, THERAXREMSANEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 AN A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kR R 300 54, FETHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHELEAE B

AR, B AT HAEA A% 225 54, T HhEH RGN, $ETHLEAHERMIEREL, £E

% Ak A g 100 4540, Bk T

7R

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

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . W RN AR AT B R K B ££-15%~5%2 18]

F i NG T AR 15% A b

AR R AR A. BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIER A A (RN &) A P B AR 89 “GERARTTEW 7 b ST AE, BT IE% 5 A4 : 91320000704041011]

A EEeBER(FR)ARNI AATBIEE A AN HIERARBEZ L L5 FT4, 28 FTiE% 5 A : AOK809

£H: £Rirk (£B) ARANA£E4LaLEEH (FINRA) AR, BALEEFRZLR DA LGOI, £
gl 45T %5 % : CRD#:298809/SEC#:8-70231

Ay ERIEHR (Fmd) A RN 8 LA 4 akE 2 MR NT AT HIRSFTIE, F LB LM FMT. A
sz M % : 202233398E

B RIERRD A RS

# R iy 3

B R RLR LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 2/
SREZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F o4 ht-rd@htsc.com

3 L&

FYTARE X 5 W% 5999 5 A4 K E 10 B drEgmAL: 518017 LETIRARHN R AT 18 5HRA % E #4 23 BREGRAL: 200120

#,3%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAE

ABFH 26 REF 99 5 ¥ 3L F .U 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 5 21 A& (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

RiEB R 15 KA, #08-02, #i43k 018981

%1% : +65 68603600

A : +65 65091183

ORRAFT A 2024-F 42 AL F LA A T 8]

BT WA e 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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