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Q3 A RARE, HielAHEL

£ FH R FRAE ST AGRC)E
2024 4 10 A 25 0 | FE AR R TR B A5 (AR ) :

FER 7 RH
N BN = E vk Q3 N 17.4 12T, FH-5.6%, 3-10.7%; V3a#: SAC No. S0570517080007 fangyanhe@htsc.com

BALE01 LA, R-12 104, F-13 0. FMTZEEANEIRA oo BPwel +(86) 755 2266 0892
48.31L7L, B F-8.5%; 13&4414 0.31T, Fr-88.9%. NE=FF L sk # 5
ST &M (1.2 2), &2 Z2TFHANLAETH LT F 412 AR SAC No. S0570522030002 huangying018854@htsc.com
{ﬁ;}m%iﬂgﬁa %E/\ \;J%P}_}t}] 7 ) ﬁ%ﬁ 7%}1 , Tﬁ‘ﬂi « %;ﬁ_ ” SFC No. BSH293 +(86) 21 2897 2228

BEA EEX
WA F 22 FWUANERICE, Q3 LA ERIRLHTH SAC No. S0570122100047 wangxijie@htsc.com
24Q3 NSRRI TR, TSR i 24Q2 JF 10.4pct, &AM +(86) 755 8249 2388
HERRLIBT HMATH R LN S F AR ZHBAMNER AL g #ER
AW I, 24 FAT=FF NS LA 26.4%, Fb-3.0pct, 24Q3 £ SAC No. S0570123040088  fanxingchen@htsc.com
£ 25.3%, F/3#-4.0/-3.2pct, KRMFAH 2L R L5 5 BMETH, 2K +(86) 10 6321 1166
m%ﬁk%ﬁbﬁm5m&ﬁﬁé&ﬁAaﬁ&%ﬁﬁ&%%wm%%

S ¥ - &2
B % A E SRR, 2EEFALSRNDAE DR U 825
24 g‘ﬁﬁiif@/\‘ﬂ}iﬂl‘ﬂﬁ’mi 24.4%, Rrb+2.4pct, HFAEE IR WEM (AR HE 10 A 24 1) 8.69
W% %% M &5 58 7.4%/10.7%/5.6%/0.7%, [ rb-1.1/+1.6/+1.1/+0.8pct, T (ARFE ) 8,417
HERRET 225N AR ZHTOANER AN RAEI do, 24 F37 6 PAFHIALT (ARFE7) 36.66
ZFRNNBFRAAER-50 1A, AR-9T LA, Q3H 091k, R 2AIRE (AAH 6.46-13.14
He-68.6%, &% F 4N ﬁiﬁ%iﬁﬁm%ﬁwﬂ THmEN, 25 Q4 DrSUAT 5.00
AEADHGER, KRNFT Q4 A3 2 TR FINERA PHILAE, A R
FRALRSHEEELERA, RHEABRFTERELFTHEREK (%) —_— R
HEH K%t B, 24 5F 1-9 A MR E A L #Z R B R A A b B %7 1186 12 T, %300

B b-2.6%, #i%%% 1-8 A-0.6pct, 42 #E KK E, HREZF, 1-8 A
MRS HEE LSRN 168 T £, RH-23.7%, HPHREH K LE

;—’:%aﬁ BALE 21 74, Flk-1.9%, BEF 53.3%, Fk+12.7pct, &age O
RBREFE K, B d R USRI RIAH G 6, HLH Gy
(a9 |

/\ %‘, g A S r__%,;; i‘f’
SR LR E F S E LK Oct-23 Feb-24 Jun-24 Oct-24

BARM 5 4L SRR Wind
F R ILBAT UM F I, KAV T AN E) 24-26 )3 &% AHETAN A

1.9/3.2/3.8 1zt (AT44 4.1/4.8/5.7 12 7T) . T b 8] Wind — & A7 39482

& 25 5 17XPE, ZATAA B LS MILE AR BTN LS 2 KEKE A,

N E AR N S R — AN, 48 25 4 25xPE, B AR# 8.25

T, HERNSNKABARAGENETNE, THRE “BH

RIeART: FRLESERRARAIAL, 1ET KRETRIM, Hod

T HBIRE,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 7,513 7,648 7,192 8,054 9,026
+-% (10.27) 1.79 (5.97) 11.99 12.07
3 B BN 8) AL (ARTE ) 593.03 424.64 191.39 317.94 384.99
+-% 2.75 (28.39) (54.93) 66.12 21.09
EPS (AR, RAHHE) 0.61 0.44 0.20 0.33 0.40
ROE (%) 15.39 8.72 3.80 6.16 7.15
PE (%) 14.19 19.82 43.98 26.47 21.86
PB (%) 1.78 1.68 1.66 1.60 1.53
EV EBITDA (%) 7.82 9.07 12.88 9.63 8.51
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# M FE (001322 CH) L VM oarnisecunmes
BA&l: TraE4ER (2024/10/24)
WAL )L EPS (%) PE (%)
2 8 KRG 2 8 R AR (fe ) () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
603833 CH  BURE/E 382 62.67 4.98 4.67 5.01 5.46 12.58 13.41 12.52 11.48
603385 CH k& TLis 23 6.12 -0.52 0.63 0.80 0.84 -11.85 9.79 7.61 -
003012 CH  AMIEfk 71 6.09 0.61 0.58 0.64 0.74 9.92 10.50 9.55 8.25
603737 CH  =#fHf 218 41.46 0.33 1.04 141 1.77 125.91 39.94 29.48 23.49
002372 CH 5 Z#7# 233 14.61 0.90 0.83 0.92 1.03 16.24 17.66 15.95 14.22
002791 CH  %B¥ A4k 103 29.18 0.92 0.92 1.18 1.43 31.87 31.87 24.77 20.38
A 30.78 20.53 16.65 15.56
iz Mk B Wind — 25
Bi2: NEAEFHMARFRILER BA3: NAEFRPHFSARF AR
E7 ) — N Rl () A };iﬁg’fﬁw
2,500 - - 10% 250 - ’ - 500%
- 5%
200
2,000 - - 0% L 0%
L 50 150
1,500 - -10% 100 - -500%
- -15% 50 -
1,000 - - -20% 0 | - -1000%
- -25%
(50) 1
500 - - -30% - -1500%
L 3500  (100) 1
0 A - -40% (150) - L -2000%
N [52] < - N [52] < - N [se] N 82 < - N [a2) < - N (a2}
o o o o o o o o O O o o o o o ©o o o o o
N N N (%] (%] (%] (%] < < < N N N [ [ [ ™ < < <
N N N N N N N N N N N N N N N N N N N N
TR NEAE ERFR Tk NE AL EEFR
Bk4: NHBATNRAER
AR ;& E T
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
FdgAN (A L) 7,192 8,054 9,026 7,895 8,855 9,938 -8.9% -9.1% -9.2%
EHE (%) 27.1% 27.7% 27.9% 29.0% 29.5% 29.7%  -2.4pct  -1.8pct  -1.8pct
ik mnE (%) 22.1% 21.6% 21.4% 21.6% 21.4% 21.3%  +0.5pct  +0.2pct  +0.1pct
JaE4A (A L) 191 405 481 570  -52.8%  -34.0%  -32.5%
E: { N 8] 24-26 SF A AL Bl ot T 24 S0 S0 TR R BOON T IE,
Rl & T 803 B4 A0
BE#%5: #i%%E PE-Bands BH%6: #)%EE PB-Bands
(KR ) (AR
— MR E
28 - 37
214 M - meee- 40x Ly E N ——— etk 6.8x
- = = 30x - = = 5.4x
14 25x 18 4.1x
20x 2.7x
7 9
15x 1.3x
0 . . . . . 0 . . . . .
Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 3,848 3,813 3,594 4,301 4521  FaKA 7,513 7,648 7,192 8,054 9,026
b 1,900 1,970 1,852 2,074 2,325  FhmA 5,046 5,481 5,246 5,806 6,483
R K 375.70 37458 33091  459.19 42629  FALALLAMAe 81.63 96.51 90.75  101.63  113.90
FeAe 3 R 27.58 25.21 24.43 31.16 3114  FLHA 71533 60281  553.76 61211  686.01
FAAT TR 2 31.77 37.87 27.61 45.72 3647 FEEA 653.39  660.25  647.25  716.82  794.32
A 1,379 1,274 1,265 1,545 1592 W4 %M 16.14 4.92 25.27 23.00 25.39
FARA T 13366  131.60 9421 14591  110.34  FEARMEHK (56.84)  (34.61)  (32.54)  (36.44)  (40.84)
ik &= 6,231 6,827 6,726 6,909 7111 AAMMEE IR 0.00 0.00 0.00 0.00 0.00
KA 13.69 14.16 15.71 16.73 18.12  #EAMKE 8.69 9.11 9.95 9.30 9.45
sy 3,169 4,917 4,927 5,178 5430  ELAH 693.68  469.33  209.25  350.37  424.25
A 950.33 93360 91279  870.38  828.04  FIIMKA 13.92 9.49 14.19 12.53 12.07
FAAE R T~ 2,098 961.47 870.17 843.27 835.02  FiaIhk 13.84 10.37 12.31 12.17 11.62
= 10,079 10,640 10,320 11,210 11,632 AIHEER 693.76  468.44 211.13 350.73  424.70
s 3,965 4,332 4,193 5,098 5473  FRi3AL 101.43 44.84 20.21 33.57 40.65
B 300.22 29899  593.69  408.99 1,041 A4l 592.33 42361 19093  317.16  384.05
A IR B 1,650 1,639 1,509 1,976 1,915  JHMAME (0.70) (1.03) (0.47) 0.77) (0.94)
A E A Bk 2,014 2,394 2,090 2,714 2,517 VA 84 A1 593.03 42464  191.39  317.94  384.99
ekt A4 1,371 1,300 1,058 85251 644.16  EBITDA 1,062  914.89  655.07 81352  941.07
KAf % 1,229 1,151 908.17 702.89 49455  EPS (AR T, &£K) 0.67 0.44 0.20 0.33 0.40
H AR R 142.41 14961 14961 14961  149.61
R A 5,336 5,633 5,251 5,951 6,117 I EMHE
VMR G 6.25 5.22 475 3.98 3.04 RHFE (%) 2022 2023 2024E 2025E 2026E
A 965.61  970.12  968.60  968.60  968.60 ARK#Y
FANR 2,034 2,098 2,008 2,098 2,008 BN (10.27) 1.79 (5.97) 11.99 12.07
B4R 1,737 1,984 2,117 2,339 2,607  FkAlHE 1025  (32.34)  (55.41) 67.44 21.08
)3 B B B R R 4,737 5,002 5,065 5,255 5512 )3/ AN 8441 275  (28.39)  (54.93) 66.12 21.09
RARAIRARE 10,079 10,640 10,320 11,210 11,632 KA (%)

ERIES 32.85 28.34 27.06 27.91 28.18
ALRER e UES 7.88 5.54 2.65 3.94 4.25
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.39 8.72 3.80 6.16 7.15
2EEHAE 400.73 1,166  320.75 1,369  656.94 ROIC 13.22 9.21 4.42 7.63 8.37
A 592.33  423.61 190.93  317.16  384.05  fxfkfk A
718 A 354.40 440.51 417.71 438.71 489.79  FE AE (%) 52.94 52.94 50.88 53.08 52.59
W45 R 16.14 4.92 25.27 23.00 25.39 A AfiE (%) (2.51) (2.44) 0.35 (11.20) (7.43)
#F MK (8.69) (9.11) (9.95) (9.30) (9.45)  HEAHE 0.97 0.88 0.86 0.84 0.83
FEFEE (687.56)  280.35 (245.66)  640.01 (178.65) & FHkF 0.59 0.57 0.54 0.52 0.52
HezE s 134.11 2579  (57.55)  (40.29)  (54.18) BiE#H
BEEHALE (1,268) (875.42) (307.24) (611.78) (682.87)  EifFRAH4F 0.80 0.74 0.69 0.75 0.79
KA (1,278) (868.80) (314.71) (618.63) (690.51) Rk A4 E 21.61 20.39 20.39 20.39 20.39
KB 0.49 0.00 (1.55) (1.02) (1.40)  BAIRZE 4 E 3.04 3.33 3.33 3.33 3.33
AR F A 10.11 (6.62) 9.02 7.87 9.04  HREABAFE (ART)
ERxEHAE 1,596 (154.27) (131.09) (535.40)  276.33 MK E (R ATEE) 0.61 0.44 0.20 0.33 0.40
FE il 86.95 (1.23)  294.70 (184.70)  631.88 A& F AL A(RIIEE) 0.41 1.20 0.33 1.41 0.68
LT 337.11  (78.27) (242.35) (205.28) (208.35)  HML% K (EATHER) 4.89 5.16 5.23 5.43 5.69
£ il LI A 0.00 1.52 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,079 64.53 0.00 0.00 0.00  PE () 14.19 19.82 43.98 26.47 21.86
HAE T e 93.80 (140.83) (183.44) (145.42) (147.21) PB(4%) 1.78 1.68 1.66 1.60 1.53
G 3 o 729.83 13711 (117.58)  222.13  250.40 EV EBITDA () 7.82 9.07 12.88 9.63 8.51
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PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— R FARBE

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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DM B FAAARAFEALHRI2ERIBE TR B NIFGIERBREITANGBAR. EERMFE . DATIF
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (RAETAXET) kT, FTRARFTESRIBFZIER (KT, B, HTXHELZEFRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (FR) AN SRS RIEE A AR E T, R ERIERIBILE, #F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 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 U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 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) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

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