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HEEBANG EmK,
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FR
EH

FR2HAR
2024 410 A 26 H | +E A

AAMEAFZER: Q3 FAT LKL 2359 124 (yoy-13.86%,
qoqg-5.24%), V3&4#] 19.86 1T (yoy+0.09%, goqg-5.52%). 2024
Q1-Q3 +1Af“,lk XN 73.04 12T (yoy-13.96%), V3#4% 4] 60.42 1z
(yoy-2.69%), F=3E4 4] 56.97 1¢T. (yoy-3.49%). 24Q1-Q3 & A LR X
£ 144 T, Bl 10%, E+F 24Q3 X &% 43 Z1LA4, R 15%.
NEHER L SR — R, KW E LA LRSS DA, FIFNE
BN A RWFEE R PR, B CENT TR

WAL S MABRNTAIXEEE, THEHSE A

24Q1-Q3 #) 8.4 0N 15.06 127, Bl# 9.7%, 24Q3 2% 479 14, F#A
13.3%; 24Q1-Q3 F4: %% ZAM&ILA 35.55 12, Fl#A 5.3%, 24Q3 £ 5
11.60 12T, Bl 8.0%, 2 8iEF b FRANER DN TFREERMNE, Rbkh
— R A B E 24Q3 AN 8] sk K4 438.4 1L, & T H aR LA 3.0%,
) tb+0.3pct, i?tt+0.1pcto NSl HGIEF A S AR R, TSR ) A P aE,
25200 57 Ay FUR e AS 3R A

EeHE: QQHRAFKE, RETTHZFAAZES IS

EAHE L SMANTETAT LN, 24Q1-Q3 B Lk A 2243 274, R
W 26.8%, 24Q3 #5F 7.20 e T, FlM 22.2%, ki 24Q2 £ 5.1pct.
24Q1-Q3 4 A JE R KA 144 1L, R 10%, # kit 284 & £ 47
A 996 12T, Rt T 1.5%, BT HHFERIGT NN EEHMEF4E R
% h.2024 5 10 A Ak#E 14 A H B, A RS R 45 281 L,
ART 14N 5 B Rt R & 5, BH+152%, Fb+261%. KAVALF
AT A xR R LA LHE L SUNE S LA,

HEBENHBEHERK, AlRRAZHEKER FAR

24Q1-Q3 4 &/ F =2 /A K % A E 3.0%/23.4%/11.6% , R
-1.3pct/+2.5pct/+1.9pct , 24Q3 ¥ F 4 £/ F /A Kk A F
2.8%/23.6%/12.4%, R rt+0.03pct/+0.03pct/+1.5pct, #F K &N 7y B+ B Ao
Ko 5Bt Al MAERIEIR S, ASHEE LS, ArhphRBFeEssd,

B A TR B A

FE Q3 THFA iﬁ“‘ﬁi\fxﬂ"ﬁtw A, TRBAIFAA, KAV N5
20242026—?—EPS A% 047, 0.51, 0.56 © (fJM’ﬁOSO 0.52. 0.56
7)o 7Ttk 8] 2025 F Wind — & 4 PE 318% 59.3 1&, %4 T/ 8] 2025
# 59.3 1% PE, B#rf 30.45 £ (AT 12.74 L), £H “EN” F%,

RIERT: XHERFLERBHIRE; Al & 5Bt KRR

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 12,486 11,081 9,893 10,708 11,490
+-% (4.65) (11.25) (10.73) 8.24 7.30
2B BN 84 A (AR T E ) 8,509 8,193 7,343 8,111 8,803
+-% (0.51) (3.71) (10.38) 10.45 8.53
EPS (AR T, &) 0.54 0.52 0.47 0.51 0.56
ROE (%) 13.06 11.39 9.26 9.28 9.15
PE (1%) 42.11 43.73 48.80 44.18 40.71
PB (1%) 5.50 4.98 452 4.10 3.72
EV EBITDA (4%) 25.11 27.41 29.23 26.06 23.23

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B PR (£R):

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
A5 R IR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763

IR BR
SAC No. S0570523090001 penggang@htsc.com
+(86) 21 2897 2228

A X ¥

BARM (AR ) 30.45
AEH (ARF &RE10 A 258) 22.70
L (AR HET) 358,332
64 FHE AR (ARTET) 6,547
52 A EE (AR ) 9.96-24.90
BVPS (AR ) 4.87
BH AR

. — TG
(%) 7 300

69
44
18

® 1 “&N
(33) + T T

Oct-23 Feb-24 Jun-24 Oct-24

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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A7 & (300059 CH) L MM iara secunmies
Bkl: TroNd ik
EPS (&) PE (4%)
EHRFAR EFERS EH () FEMLR) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
B4 %F 600570 CH 26.38 500 0.75 0.78 0.94 1.09 35.2 33.9 28.2 24.3
FI#£J% 300033 CH 200.85 1080 2.61 2.55 3.01 3.53 77.0 78.7 66.7 57.0
MEAH 688318 CH 154.36 282 2.38 1.64 1.86 2.06 64.9 94.3 82.9 74.9
+3 59.0 69.0 59.3 52.1
E: KANAE 2024/10/25, M A Wind — & 98
FA R R Wind, EEFR
@ =
W3R T
XHEHEKEORE, THLHEHKT A, ThFAS LS4 { AR R, 7k

2 S ENT Ao

Al F Bt EARBRRAR. &AM Al &St B R A, T A F 2N 848 Kok F N

WK AR
BM%2: #FM'E PE-Bands B%3: A& ME PB-Bands
[N: %) (AR )
— AT ME — AT ME
28 1 49 -
___'_'——"-
21 f Murg? T a_ L _ ____ K ee--- 45x 37 =T T 9.8x
i _— -
- — — 40x Lo=r—-"* - — = 7.9x
14 30x 25 A" 6.0x
. .
25x 4.0x
7 12
15x 2.1x
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

FHRR: Wind, £ R2FRL

AR

Wind, 4 #&4F 5

AT

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
RAEE 195422 215971 206,736 222,091 224,371  BasA 12,486 11,081 9,893 10,708 11,490
EI 64,231 61,399 59,858 65623 75784  FLKkA 534.30  537.98  436.56  420.13  429.68
R MK 1,048  795.89 1,118  950.35 1,157 FLAA A A 107.53 94.82 82.81 91.16 97.44
FeAe 3 R 9,032 14,504 6,507 16,237 8,168 #FLH A 526.05  468.07  277.00  267.71  264.28
A K 58.01 63.81 44.94 72.78 53.54  EFRHA 2,192 2,316 2,176 2,142 2,068
HH 0.00 0.00 0.00 0.00 0.00 WH%A (112.26)  (168.03) 37.71 (3.58)  (43.75)
FARA T 121,053 139,208 139,208 139,208 139,208  # E#AAdik 0.00 0.00 0.00 0.00 0.00
FERFF A 16,459 23,607 23,314 23,075 22,815 AAMMEEFKE (519.49) 15169  200.00  200.00  200.00
KIBF 34131 34318  319.89  291.94 27419  #AAKE 1,636 2,084 2,082 2,081 2,082
sy 2,838 2,617 2,330 2,295 2,199  EFLAIH 9,811 9,345 8,373 9,247 10,034
RIS F P 17352 168.17  153.31 121.17 89.95  FAIMKEA 0.49 2.21 1.00 1.23 1.48
HAAEFEAD R~ 13,106 20,479 20,510 20,367 20,253  Fdshi 29.00 20.66 15.00 15.00 15.00
Wt s 211,881 239,578 230,050 245,166 247,186  FIHEHR 9,783 9,327 8,359 9,233 10,021
s 133,965 150,080 133,208 140,213 133,431  Fif3#t 1,273 1,134 1,016 1,122 1,218
FEAlEE S 1,317 2,357 2,161 1,945 2,154 A1 8,509 8,193 7,343 8,111 8,803
A IR B 299.11  213.70 15332  234.46  153.58 U HEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 132,348 147,509 130,893 138,034 131,123  Ja &/ 344 8,509 8,193 7,343 8,111 8,803
Jkiksh {4 12,751 17,536 17,536 17,536 17,536  EBITDA 10,094 9,644 8,780 9,618 10,362
K Ik 1.80 0.00 0.00 0.00 0.00 EPS(AR®, %£%K) 0.65 0.52 0.47 0.51 0.56
HAudE R A 12,750 17,536 17,536 17,536 17,536
R A 146,716 167,615 150,744 157,749 150,967 E &M 4%
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2022 2023  2024E  2025E  2026E
A 13214 15857 15786 15786 15786 A Kk#k7
AR 26,075 23,392 23392 23392 23,392 KA (4.65)  (11.25)  (10.73) 8.24 7.30
ERA 25,798 33,066 40,410 48520 57,323 LAl (2.66) (4.75)  (10.40) 10.43 8.52
)3 B B B R R 65,165 71,963 79,306 87,417 96,220 V3 F# 844 (0.51) (3.71)  (10.38) 10.45 8.53
AR AR AR S 211,881 239,578 230,050 245,166 247,186  FHAIES (%)

EXIES 95.72 95.15 95.59 96.08 96.26
ALRER e UES 68.15 73.94 74.23 75.74 76.61
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 13.06 11.39 9.26 9.28 9.15
Z2EEHAL 1,277 (3,138) 5,583 3,850 7,753  ROIC (21.01)  (35.39)  (31.93) (38.71)  (39.70)
A 8,509 8,193 7,343 8,111 8,803 kLA
A 18 e 4 42563  486.98 38543  391.36  386.90 H AHE (%) 69.24 69.96 65.53 64.34 61.07
% 4% (112.26)  (168.03) 37.71 (3.58)  (43.75) A AtkE (%) (63.69)  (35.66)  (42.11)  (45.04)  (51.27)
BAMK (1,636)  (2,084)  (2,082)  (2,081)  (2,082) AHLE 1.46 1.44 1.55 1.58 1.68
FEFEE (8,620)  (12,044) 97.97  (2,368)  888.86  &FkF 1.03 0.97 1.02 1.08 1.15
HiezEas 2,710 2,478 (200.00) (200.00) (200.00) EiEfEH
R EHALE 4,805 (10,356) 2,190 2,128 2,155  EEFAAHEE 0.06 0.05 0.04 0.05 0.05
KA (617.56) (522.66)  (72.65) (120.21) (116.53)  miIk# A% % 8.71 12.02 10.34 10.36 10.90
KB 4,963  (10,155) 23.29 27.95 1774 BAREASE 2.02 2.10 2.38 217 2.21
FAIF A 459.29 321.16 2,239 2,220 2,254  EHBEHIE (AKT)
ERxEHAE (2,232) 10,396  (9,314) (212.54)  253.08  HRMH(RAHMHEHE) 0.54 0.52 0.47 0.51 0.56
FE il (1,492) 1,040 (195.77) (216.12)  209.33 AR FINAK(R M #E) 0.08 (0.20) 0.35 0.24 0.49
R IHEH 1.80 (1.80) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 413 4.56 5.02 5.54 6.10
A3 4G o 2,848 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 12,613  (2,683) 0.00 0.00 0.00  PE (%) 42.11 43.73 48.80 44.18 40.71
A F AL (16,202) 12,040  (9,118) 3.58 4375  PB (%) 5.50 4.98 452 4.10 3.72
G 3 o 4,158  (3,065)  (1,541) 5766 10,161  EV EBITDA () 25.11 27.41 29.23 26.06 23.23

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, WAL, MR, B, ZIERARE PR R BRI T 5ATIF AT IE R R AT AMAAZTIL: A
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— 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

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P -

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 SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DA AL, WAR. HMAARA KA L IH R RIRE TR BAIARGIER R AT AN B EAR . EF XM,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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