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SEHEM A AR ZF R, 2024 55 1-3Q 2 E4 4] 3.09 12, FH-51.6%;
3Q24 % E ) E4A) 143107, R+74.5%, #H5T AARLAE, F4
10 A 14 B £ 64 BA AL (4124 3Q24 V28414 1.08-1.72127). 9
A BT R X KRN LA P, 1210 A AR EHHRNH K, BiTHEK
B e L A BN AGIE B 09465 . VA RBORR G A Kbk, &KATRH
NARBZETREBRTHEFEA RO BATARSG L, BH “EN,

KIRAEF A9 R B2k B R AT AR

22 5] 3Q24 KA HE 1491 75 ok, B 1E-16.2%, [Eha 5 1H24(-2.0%) 4 K,
B ey 8] 6 A AR R A% IAIEZ R 69 K v . 3Q24 KR A -F 3 € A (ASP)237
Tk, BlIER-8/+4 Uik, sk EA] 32 ek, Bl/ZRH+12/+2 7U/ok, ASP Fa
b LALLM E A BAIR LD B H 2B e T A, ARAFHGHE
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BITFR (£K) :
B ARH (B F) :

5 R £%

SAC No. S0570519110002
SFC No. BHG354

gongjie@htsc.com
+(86) 21 2897 2095

=)
fangyanhe@htsc.com
+(86) 755 2266 0892

R R
SAC No. S0570517080007
SFC No. BPW811

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570122100047

£ 3Q24 K ZREIN, AP HRHERIL+33.8%ZF 324 7 7, FH4HER B A KIE
+30.4% E 1679 Hob, {aeb £ A3AKE, P FREZLEA 39 T/FH, B/ Bt (B7) 353
R-9/-2 Tl 7 EAREA A 13.1 ek, Bl/ERE-6.9/-2.6 T/, WM (BB AKE 10 A 258) 2.00
L (BPET) 13,966
F LA R INE LA AT H S KRR ESE 6 /"ﬂf*@f”‘“’%ﬁ (Bha7) 29.80
BT O AMEE AR MY, B B ARG LA AP T, SR 2 (D) rosas
i 8 AEET 22 lvko 12 10 A ARLATA %k XL EHIK L, HE 10 :
A 25 8, A HE 10 AARENE 9 A7 10 Tlvk, A FILAEKIE A R
W, A RTHAELGTHAE LR, AATTHEEFGE 5 KIRT
Wfise i — R L. h T ® 2021-2023 R FRRAE S, Hmbumd —— EaL
A PR PAT I AR R BT BN A BT A6 R4, 36 ek A
17 '
BRI 5 4EE @ A
HATTFT AR BAHZ B, T 2024 Fou£4) (9 A & Rk k%M E
oitiR), bl 2025-2026 ek LA, LA R H& % ARE, &nEas 00 @
2024/2025/2026 5 EPS %% T8 20.7%/9.4%/5.2% % 0.11/0.13/0.14 T, (4%0t'_23 Feb2a Jun2a Oct24
BARMT A 5.9%% 3.53 #71, £T 0.51x2024 ¥ P/B(BVPS:6.37 1),
BEFAK-1SD T4 1K 20%, VAR BRE KA T K& 169 Pk o AR S&P
R P B =458 AR 09 BB TN, 4% 4 FeAT8 T M.
ZERMBIREHA
2K 2022 2023 2024E 2025E 2026E
FdKAN (AR DHEF) 32,219 25,550 23,964 24,069 24,415
+-% (26.71) (12.90) (6.21) 0.44 1.44
)2 b B B AL (AR T E ) 1,936 644.00 746.00 933.00 952.00
+-% (75.08) (60.08) 15.86 25.10 2.00
EPS (AR T, &) 0.28 0.09 0.11 0.13 0.14
ROE (%) 3.92 1.46 1.68 2.08 2.10
PE (%) 6.21 19.38 17.13 13.70 13.42
PB (%) 0.27 0.28 0.29 0.28 0.28
EV EBITDA () 5.51 6.70 9.53 8.82 8.28
FARR: NSNS, EEF LN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bl BSEE, ZARNAEFNRHELE

AEE A E (%)
B AR 3.53 3.75 -5.9
2024E 2025E 2026E
BB AT (%) RS K 30 (%) B G kS0l A (%)
KR BAAEE (Fobk) 63,411 64,988 -2.4 62,798 64,365 -2.4 64,012 65,598 -2.4
EERINC AN 38 38 -0.8 45 43 +5.0 45 43 +5.0
EELEHKN (BT L) 23,964 23,282 +2.9 24,069 23,327 +3.2 24,415 23,473 +4.0
V3 & T HN 8) %A1 (B ) 746 940 -20.7 933 1,030 -9.4 952 1,004 -5.2
TA R R TN
H&2: #EZMAHE PE-Bands BA&3: £EgH4H# PB-Bands
(&) (%)
— A A A8 AR
26 A 8
L ]
b e o o l
20 Y ‘d'wi. ----- 25x 6 =,  "TT=TT eTTTATTTT ccee 1.0x
-r| - — — 20x - — = 0.8
-——
13 'J\_’_‘L-\I: 15x 4 0.6x
—’_“'_"L..‘_- 10x 0.4x
7 - 2
% e 5x 0.2x
0 T T T T T - 0 T 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

TARIR: S&P. EEHR

T RR: S&P. FFARL
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Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 32,219 25550 23,964 24,069 24415  EBITDA 5,348 4,535 3,527 3,974 4,076
AR R A (27,300)  (21,788)  (19,819)  (19,634)  (19911)  &F &AL 232.00  458.00  497.00 575.00  578.00
LA)H 4,919 3,762 4,144 4,435 4504  FEFALH (474.00) 57348 (674.53)  (72.39) 37.30
B B A (545.00)  (506.00) (475.00) (477.00) (484.00) A% (420.00)  (295.00) (279.00)  (349.00)  (356.00)
2% (2,814)  (2322) (2372)  (2,383)  (2417) A (519.56)  (2,605)  (1,061)  (1,204)  (1,240)
S AEA N F 1,011 49300  250.00  300.00  300.00 LFEHALR 4,166 2,667 2,009 2,923 3,095
W 4 A 4 B0 (232.00) (458.00) (497.00) (575.00) (578.00) CAPEX (12,353)  (1,335)  (5,000)  (4,000)  (1,500)
B2 N 8] AL AT AR (56.02)  (54.85)  (54.85)  (54.85)  (54.85) AT EH 558.00  (7,742) 67.24 54.90 84.24
AT 2,282 914.00  995.00 1,245 1,270  BEEHALR (11,795)  (9,078)  (4,933)  (3,945)  (1,416)
AT L (420.00)  (295.00) (279.00) (349.00) (356.00) fkFHiAF 7,277 1,944 2,000 2,000 0.00
NG F AR (73.00)  (25.00)  (29.00)  (37.00)  (37.00) M EHIF (4,765) 0.00 0.00 0.00 0.00
J2 & A 1,936 644.00  746.00  933.00 95200 RAME (2,793) (777.19) (305.27) (353.69)  (442.48)
A7 18 Fa e 4K (2,834)  (3,163)  (2,035)  (2,154)  (2,228)  HALEFKEHAALR (350.00) 1,395  (41.78)  (76.60) (7.64)
EBITDA 5,348 4,535 3,527 3,974 4,076 EBEEALLR (631.00) 2,562 1,653 1,570 (450.11)
EPS (AR, #&) 0.28 0.09 0.1 0.13 014 AeLH (4,886)  (3,849)  (1,270) 547.00 1,229
EX EP 7,067 2,182 2,604 1,333 1,881
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,182 (1,667) 1,333 1,881 3,110
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 2,441 1,896 1,972 1,954 1,982
SR Hefe B4R 2,591 1,720 2,022 2,030 2,060
REKALEFNH 1,949 2,604 1,333 1,881 3,110
HAFED T~ 1,793 1,471 1,418 1,424 1,443
ERASE~ 8,773 7,690 6,745 7,289 8,594  dH AR
B &% 28,109 31,173 32,600 32,952 32,751  &LHFE () 2022 2023 2024E 2025E 2026E
R~ 17,733 18,373 19,911 21,406 20,878  HEKE (%)
AR T~ 17,240 15,556 15,556 15,556 15,557 AN (26.71)  (12.90) (6.21) 0.44 1.44
ERHFE = 63,083 65,102 68,067 69,914 69,187 LAl (65.17)  (18.51) 10.16 7.02 1.55
¥ 71,856 72,792 74812 77,203 77,781  #FdAliE (73.41)  (33.44) 8.43 21.22 1.47
A IR B 9,394 8,478 8,129 8,053 8,166 4l (75.08)  (60.08) 15.86 25.10 2.00
FE Ol e 3,649 2,273 3,273 4,273 4273  EPS (75.07)  (66.74) 15.84 25.07 2.04
SR 630.04 228.32 228.00 228.00 228.00 BAFIALE (%)
Bk R 13,673 10,980 11,630 12,555 12,668  £AlHE 15.00 15.00 17.00 18.00 18.00
KMtk s 10,497 13,817 14,817 15,817 15,817  EBITDA 16.60 17.75 14.72 16.51 16.70
EXRET TS 2,426 2,248 2,248 2,248 2,248  HAliEF 6.01 2.52 3.1 3.88 3.90
B R 12,923 16,065 17,065 18,065 18,065 ROE 3.92 1.46 1.68 2.08 2.10
A 617.81 617.81 617.81 617.81 617.81  ROA 2.56 0.89 1.01 1.23 1.23
i &/ AL B 43,207 43,491 43,890 44,392 44,804  fEMEREH (18)
(&3¢ 43,825 44,108 44,507 45010 45512 & afkibE (%) 31.16 30.58 37.65 40.46 37.31
VMR G 1,435 1,639 1,609 1,573 1,535  EAE 0.64 0.70 0.58 0.58 0.68
B 45260 45747 46,116 46,583 47,047  #&FhkE 0.46 0.53 0.41 0.42 0.52
BERY (R)
SRR (R) 0.43 0.35 0.32 0.32 0.32
[ZiEEL s B2 MK 3K B 4 R A 41.26 30.37 28.10 30.30 30.15
SRR (18) 2022 2023 2024E 2025E 2026E  EATIRA A4 K5 134.81 147.65 150.83 148.35 146.62
PE 6.21 19.38 17.13 13.70 1342 AWAHERHK 35.48 35.83 35.13 36.00 35.58
PB 0.27 0.28 0.29 0.28 028  AAeHBEAM (58.07)  (81.45)  (87.59)  (82.05)  (80.89)
EV EBITDA 5.51 6.70 9.53 8.82 828  HMmAIE (ARM)
B AE (%) 7.05 2.39 2.77 3.46 353 EPS 0.28 0.09 0.11 0.13 0.14
f WK EE (%) (62.15) 26.06  (20.08) (4.76) 16.40  HMAF S~ 6.28 6.32 6.37 6.45 6.52
AP )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIT A
AN, R, TEF. KA, TRV ARSI AL EFA BB T 9 ATIR ARG IE R R AT AGANAE I KA
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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 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 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
(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,
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 &%

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 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o DATIFEY . FEH. HAAARAKALH RA2AERIRE TR BAIARIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEALT” &
# 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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
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

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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 K0 0 R AL FE NG BRE NS E AFENE &I T, ARSI IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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
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REEeST S 15 KR, #08-02, # 43k 018981
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