IE R R ARE

#%EF (002223 CH)

BQMANMRIIE, AFEERE

OO feRE S

' .' HUATAI SECURITIES

FRAR F4RLF
2024 %10 A 27 B | PE A & 57 B AR

o> 8] OM24 AN/ )3 84 A 3 AF )3 5% F1iE 5 A A 60.28/15.32/12.74 1L
T, FBH-9.5%/-30.1%/-23.7%:; 3Q24 N N/)3# % A1iE/ 4=k )2 54 £14
17.20/4.11/3.10 1z, Bl H+2.2%/-41.0%/-25.4%. #A1AHA 3Q24 & A F)
KGR L SLAR B A ACH BN T R R AR R, B 3Q23 —R M R A Bk
B A HCE BB ANE B LR e & T Ao 3B 4 ALE, SR g iR 4
E, SMAFBEEEAR MRS HBE LG REFERE, RHFENTFR,

EST-INLS S SR 8P 9

1) R 54 A 3Q24 SZEKF MR T 4], RAVE TR EF R AAURE bbb
IR, KA 25 FHRIEAR IR E E 10-15%; 2) k. FH
BGM Ax A H 4 b ik 38 K & Ao df = &% CGM 34 &, &A1 25 F AN F) kg
Kk 25-30%; 3) B fizdl: RHEFQAYMRTIKE, SEAKHYREY
HAL, &M 25 FHNR LR IRE £ 10-15%.

ARLHFREREEK

BMAFNAERLFHEEK: 1) RALLTRMNBARIN S : €£F o
SR R IESF, B 25 FRARHE K 10-15%; 2) &8K: ALK
45 AED & M600 3KiE)& dk 5 AALhuig 46 &, KMt 25 FIANF LIg
K 15-20%; 3) EE AR BMh: HAAH 25 FMANFR HHEK 3-5%.

3Q24 3544 % M ER b LI, %#Wﬁl ok T

OM24 4 4& /4 52 I5F K I %% B E2 A H 15.44%/5.15%/6.72%/-2.18%, 3]
6 +2.61/+0.80/+0.76/-0.95pct; 3Q24 444 /% 32/ KM % %% A % 5 H A
18.41%/5.95%/7.87%I-1.75%, [ tt+4.00/+0.62/+0.53/+0.86pct, /\SJ%JT
Fog BT, HS%e KA E RN, IM24/3Q24 £ A F 5 5
50.13%/50.32%, F+t-1.43/-0.92pct, #AViAH LA FER LT L H LF
) 40 & £ 0] 09 37 SN B He A

HERAHERMBEI K, $¥F “EN” R

&11]']71)%]*[3 Sk SOONTAR, AR R R, AN E) 24-26 SF )3 £ F)

5 Al A 20.1/23.2/26.5 e £ (AT1E 20.8/24.7/29.4 e ), Rk

-16%/+15%/+14%, st EPS 2.01/2.31/2.64 T, % )&% rj%*i%%'*l"\
®o, BE—FARELERLEN, £MN%T 25 F 20x & PE #H1E (FTib

/\5] 25 F Wind —Z #4418 20x), 2 & B 474 46.26 T(AT1E 47.77 7T).

BRI R (EH)
H AR (AR ) :
FRER RE
SAC No. S0570516120002 daiwen@htsc.com
SFC No. BFI915 +(86) 21 2897 2078
A5 R &2, PhD

SAC No. S0570520010001  kongchuiyan@htsc.com
+(86) 21 2897 2228

7R EN- &3
SAC No. S0570523070004 wangyinjie@htsc.com
+(86) 21 3847 6037

R =t B, BAHNA AT F KA,
ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 7,102 7,972 7,999 9,120 10,202
+-% 3.01 12.25 0.35 14.01 11.86
2B BN 84 A (AR T E ) 1,595 2,396 2,014 2,319 2,645
+-% 7.60 50.21 (15.92) 15.12 14.07
EPS (AR T, &) 1.59 2.39 2.01 2.31 2.64
ROE (%) 15.62 19.94 15.22 15.32 15.30
PE (1%) 21.93 14.60 17.37 15.09 13.23
PB (1%) 3.55 2.97 2.70 2.35 2.05
EV EBITDA (%) 18.88 13.25 13.54 10.95 8.91

PR R R N A NE L R R

9 €.
AR (AR T) 46.26
MAH (ARH #E 10 425 7) 34.90
T (AR FET) 34,986
6 /A FH A AR (ARFEF) 310.62
52 AR (AR ) 30.49-41.80
BVPS (AR ) 12.50
B AR
B EST
(%) #5300
27
17
6 b,
(2)
a2) 4 : : ,
Oct-23 Feb-24 Jun-24 Oct-24
KFER: Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Z2ZHR
B&1: 2013-9M24 £, 3] 8 N, 384 AR F Bl bR
fei — i Ja 5 4] ”
90 1 r 160
80 e B AL N G R - = = JFER R L 140
70 r 120
60 r 100
- 80
50
r 60
40
r 40
30 r 20
20 ro
10 - (20)
0 - (40)

2013 2014

2015 2016 2017 2018 2019

2020

2021 2022 2023

fB1a

B&2: TN &) 41E

R: N8l Wind, fEHEHFR

HKEH (L) EFE (L)
2024/10/27 2024/10/27
300463 CH A 14.20 87 28x 21x 16x 13x
300298 CH ik 27.63 156 55x 37x 30x 24x
300003 CH REES 12.58 237 19x 15x 13x 11x
F34 34x 24x 20x 16x
E: BTNk B &8N A& Wind — 2
®: Wind, &%
B %3: #ZKEJs7 PE-Bands B %£4: #¥EJ7 PB-Bands
(AR) (AR )
BIKETF BIKETF
81 - 60 -
p—-—- - "0 e
_,I Le== pp—— | -
61 - r -—— l‘_' _____ 30x 45 ,r—-'____' - - e 4 TX
L! - P T
I - - — — 25x - — — 4.1x
a1 20x 30 3.6x
15x 3.1x
20 ﬂ,—'—‘i 15 -
10x 2.5x
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
AR Wind, &% F kR Wind, &7
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 9,873 9,385 10,607 12,884 15393  BLMA 7,102 7,972 7,999 9,120 10,202
EI 4,838 7,215 8388 10,376 12611  FLAA 3,684 3,867 3,860 4,320 4,747
R MK 646.77 44821 44977 51280  573.62  FLAL AN 70.27 81.31 81.59 93.03  104.06
FeAe 3 R 25.70 23.53 23.61 26.92 3011 FLHA 1,031 1,098 1,232 1,405 1,581
FAAT TR 2 82.15 41.69 41.62 46.57 5118 &% A 42034  411.03 41597  487.95  561.12
HH 1,509 1,412 1,459 1,676 1,882 W% A (96.25) (157.47) (211.65) (251.70) (319.17)
FARA T 2,771 24399 24461 24461 24461  #SARMIRK (104.09)  (92.98)  (46.36)  (37.26)  (37.59)
FERFF A 5,222 6,582 6,529 6,492 6,471  NAMIEE DK A 2.16 (4.11) (4.11) (4.11) (4.11)
KIBF 24254 22588 22588 22588 22588  #H4MKkE 12913 143.21 158.82  176.13  195.33
sy 2,099 1,974 1,824 1,677 1,536  &RANHE 1,842 2,893 2,436 2,801 3,193
A 519.87 51093 50245 49440  486.77  FLIMEA 10.03 3.28 3.28 3.28 3.28
HAAEFEAD R~ 2,361 3,871 3,977 4,094 4,223 st 9.41 47.94 47.94 47.94 47.94
= 15,095 15,967 17,136 19,376 21,864  AIHEEKR 1,842 2,849 2,392 2,757 3,148
s 3,186 2,873 2,846 3,093 3,326 i34 269.73 47236  396.56  457.08  521.95
FEAlEE S 55.40 0.00 0.00 0.00 0.00  ##1H 1,573 2,376 1,995 2,300 2,626
A IR B 1,257 1,136 1,134 1,269 1,394 Y HEAHE (22.35)  (19.38)  (19.38)  (19.38)  (19.38)
A E A Bk 1,873 1,738 1,712 1,824 1,932 U3 8] 4 ALE 1,595 2,396 2,014 2,319 2,645
ksl [ 1,843 1,178 1,181 1,277 1,370  EBITDA 1,599 2,217 2,081 2,400 2,706
K Ik 1,509  683.90 68627 78245 87526 EPS(AR®, %K) 1.61 2.41 2.01 2.31 2.64
HAudE R A 33328 49457 49457 49457 49457
R A 5,029 4,052 4,027 4,370 4696 I EHMHE
VMR G 206.41 151.94 13255  113.17 93.79  AHHFE (%) 2022 2023  2024E  2025E  2026E
A 1,002 1,002 1,002 1,002 1,002 REfeS
FANR 1,989 1,947 1,844 1,844 1,844  FRMA 3.01 12.25 0.35 14.01 11.86
B4R 7,119 8,917 10,130 12,046 14,228 LAl 9.1 57.10  (15.80) 14.98 13.97
)3 B B B R R 9,860 11,764 12,976 14,893 17,074 3 AE 344)iH 7.60 50.21  (15.92) 15.12 14.07
Pk i) %P & ] 15,095 15967 17,136 19,376 21,864  #HAIEH (%)

EXIES 48.13 51.49 51.74 52.64 53.47
ALRER EEIES 22.15 29.81 24.94 25.21 25.74
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 15.62 19.94 15.22 15.32 15.30
Z2EEHAL 2,305 2,127 1,790 2,073 2,316 ROIC 27.18 29.79 27.56 32.08 36.29
A 1,573 2,376 1,995 2,300 2,626  fEtkiH
8 4K 237.39  237.67 238.51 240.31 24254 FF A E (%) 33.31 25.38 23.50 22.55 21.48
m4% A (96.25) (157.47) (211.85) (251.70) (319.17) % fiftrbE (%) (24.82)  (48.39)  (52.91)  (58.83)  (63.90)
#F MK (129.13)  (143.21) (158.82) (176.13) (195.33)  A#hkf 3.10 3.27 3.73 4.17 463
FEFEE 269.61  247.22  (26.66) (1.82) (0.40) @®AE 257 2.70 3.14 3.56 4.00
HiezEas 45062 (433.71)  (46.36)  (37.26)  (37.59) HiE#AH
BREHRLE (417.89) 1,735  (28.88)  (30.21)  (29.00) EFFAHE 0.52 0.51 0.48 0.50 0.49
KA (379.37) (132.57) (133.03) (151.68) (169.67)  FIkIk#k A4 % 12.22 14.56 17.82 18.95 18.78
KB (267.42) 1,764 0.00 0.00 0.00 AT E 3.30 3.23 3.40 3.60 3.56
Az e 228.90 103.96 104.15 121.47 14066  HRAg4R (ART)
ERxEHAE 354.89  (1,465) (588.20)  (55.02)  (51.82)  ARUM & (FATHEE) 1.59 2.39 2.01 2.31 2.64
FE il 3036 (55.40) 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.30 212 1.79 2.07 2.31
R IHEH 50.73  (825.44) 2.37 96.18 92.80  HMLA I (RATHETE) 9.84 1.73 12.94 14.86 17.03
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 223.06  (42.69) (102.93) 0.00 0.00  PE (%) 21.93 14.60 17.37 15.09 13.23
A F AL 50.74 (541.65) (487.64) (151.20) (144.63) PB () 3.55 2.97 2.70 2.35 2.05
G 3 o 2,378 2,421 1,173 1,988 2,235  EV EBITDA (4#) 18.88 13.25 13.54 10.95 8.91
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN 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, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #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
BB A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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 SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
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/REHREENS, RIXATHAEAA FIREHXNGEF 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

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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 A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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



B0 £ RIE %

&HKES (002223 CH) )\ A% MM vsran securmes

FEEREE

P E: A RIEAN A IR S A b BE A A0 CGERIT R0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR A LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 28 FTiE%H 5 4 : AOKS809

£H8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLEFELLR DB LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20244 4 Fe A I2 B D 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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