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NENA ZEF S, Q3 Bk 48.93 1z (yoy-6.94%), 1a#4F] 4.63
12 7.(yoy-19.92%); 24Q1-3 &4 138.01 12 .(yoy-2.37%) , V3 £4 #] 13.59
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%, &ANFAT Q3 N T IAABAEIZAT, P R8T KR = 4]k 5 & AL,
HEMFTMNEAZTHARLIEK; FKEH TS 4T EE— IR R
W, BRAKE GRS, BESFATAREZETRY; BN, 10 ARk
ARSI BRFTHEEH T, NALnRERE2TOH RS L, IEF
Q4 HFEHARBRK, IR A @, WMHELERT QINEETF, RN
Q3 /TN AT A I, LATITE R LMK D, Q4 b T EAANTH,

Q34K LA E R L-4.0pct, BA&EF T Q3 M % AER b-2.7pct

24Q1-3 N ) 4K AR R LTI 0.47pct £ 31.9%, £+ Q3 £ ER LT
% 4.0pct £ 29.8%, AMAIB EEF: 1) AT R AR AR F w59
2) mEARGAT L F S TR RLSZEM TN, 3) TLAET mR %L
SHIEA BT # . 24Q1-3 /3] 1A % A £ 3% 0.35pct £ 20.1%, H P 4E R
AR 0.28pct £ 15.9%, & 3Z+5F & % A E R 0.42pct £ 3.99%, M
%% M £ F¥% 0.21pct £ 0.15%, &AVHIEF £ 2 7 AR T AL T LA 5 R
VB, Q3 A ikl At ¥ &R R E R k-2.7pct £ 17.9%.

B A 5 A1

4 Q3 Wi AR, HER AT A7 m55, KAV T AN S AT kAN Fn,
o 24-26 F )3 F 4 A A 19.22/20.91/22.74 1z . (R AA
20.92/23.21/25.81 1), *t & EPS # A% 2.34/2.54/2.77 ©., 5% Tk
N 8] 25 5 Wind —& i PE 39184 1145, F BN Myl hhs,
REETMER T EICRRERAKSETE, &F 3 25 F 17 4& PE,
B A= 43.18 T (A744 35.70 L), #4H “EN” P4,

AIeRT7: BRKRETSAAH, RN K@LS, CELH A,

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 18,010 19,212 19,367 20,875 22,344
+-% (1.81) 6.67 0.81 7.79 7.04
2B BN 84 A (AR T E ) 1,812 2,006 1,922 2,091 2,274
+-% 8.87 10.70 (4.19) 8.79 8.74
EPS (AR T, R##EE) 2.20 2.44 2.34 2.54 2.77
ROE (%) 20.36 20.61 16.49 15.21 14.19
PE (1%) 14.83 13.40 13.98 12.85 11.82
PB (1%) 3.03 2.80 2.33 1.97 1.69
EV EBITDA (4%) 8.89 8.51 7.80 6.68 5.40
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Bk1: ST a4k (#Z 2024 5 10 A 27 H)

YRR AR AIE (LAMLER) PE (X)
EFR R 2 ) AR (e #x) 2024E 2025E 2026E 2024E 2025E 2026E
603008 CH ERC| 76.71 5.22 5.93 6.67 15 13 12
603313 CH s 38.63 2.70 4.22 5.67 14 7
1999 HK AR 227.62 26.37 29.68 32.41 9 7
603833 CH BRIk K 413.01 28.47 30.49 33.25 15 14 12
T Eb 8] ¥ 45 13 11 9
603816 CH R R 268.76 19.22 20.91 22.74 14 13 12
E: 1) MR RJE 2024-2026 S &A1 ERBIRAEL, EAREF Wind —RMAM: 2) KEERTALEFESAHEEEZNCET, AEHAACAART,
#H# &Kk : Bloomberg, Wind, % #&5F 7%
B&2: MEXE 2014 FURF LA RIE R B43: MEEE 2014 F Ak E45FAREZ
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AR Wind, 55 FA KRR : Wind, R
B&4: MERE 2014 FARMES AR, LA RFR B£5: HMEEE2014 FAREAR AERR
e R A R —E— AR (B H) —m— e R A E e 55 B R A B
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FA kR Wind, /TR KHRE: Wind, EEAL
E4%6: MEEE PE-Bands B4&7: MEEE PB-Bands
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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
RHF~ 8,368 7,536 9,969 12,294 14,889  FdMA 18,010 19,212 19,367 20,875 22,344
A 4,398 3,583 6,146 7,795 10,537  #FdmA 12,457 12,904 12,934 13,899 14,830
B 1,036 1,352 1,055 1,540 1237  FLHL A 99.72 12353 12453 13422  143.67
FeAe 3 R 438.89  246.36  444.43  300.15  496.83  #FLH A 2,952 3,366 3,490 3,762 4,027
FAAT TR 2 129.63 87.62 13139  104.67  148.00 ¥E% A 362.08  343.75 38527 41526  444.48
A 1,883 1,968 1,892 2,255 2,170  M%%A (123.89) (1.42) 60.04 63.39 52.42
FARA T 482,65  299.30  299.30  299.30  299.30 K EAAAMK (29.81)  (14.03)  (14.15)  (15.25)  (16.32)
R~ 7,738 9,243 8,935 8,950 8,969  AAMMETHKE (3.49) 0.00 0.00 0.00 0.00
KA 33.52 30.71 44.90 59.09 73.27 BEAKE 47.18 57.54 57.54 57.54 57.54
sy 4,078 4,636 4,948 5,247 5367  #FLAE 2,052 2,288 2,186 2,391 2,613
A 87576  977.04  988.94  994.93 1,013 FdsbkA 26340 16151 16151 16151 16151
FAAE R T~ 2,751 3,600 2,953 2,649 2516 Bk d 19.11 9.07 9.07 9.07 9.07
= 16,106 16,780 18,904 21,244 23,858 Al 2,296 2,440 2,338 2,544 2,766
s 6,619 6,475 6,665 6,902 7229 Fri3HL 44877  422.06 40439  439.92  478.36
B 1,479 1,501 1,501 1,501 1,501 A4l 1,848 2,018 1,934 2,104 2,287
A IR B 1,970 1,597 1,979 1,864 2,236 UHMEAME 35.52 12.25 11.73 12.77 13.88
A E A Bk 3,169 3,377 3,185 3,537 3,491 VAN 54 A1 1,812 2,006 1,922 2,091 2,274
ekt A4 412.79 511.96 511.96 511.96 511.96  EBITDA 2,734 2,969 2,891 3,129 3,369
K Ik 8.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.20 2.44 2.34 2.54 2.77
H AR R 40479  511.96  511.96 51196  511.96
Rtkat 7,032 6,987 7177 7,414 7,741 EEMEE
VMR G 192.17 18410 19584  208.60 22248 RHFK (%) 2022 2023 2024E 2025E 2026E
A 821.89  821.89  821.89  821.89  821.89 ARK#FH
FANR 3,560 3,554 3,554 3,554 3,554 BN (1.81) 6.67 0.81 7.79 7.04
B4R 5,072 6,145 8,078 10,182 12,469  #FkAiE 9.86 11.49 (4.46) 9.40 9.29
)3 B B B R R 8,881 9,608 11,530 13,621 15895 3B E/ 344 8.87 10.70 (4.19) 8.79 8.74
R A AR AR S 16,106 16,780 18,904 21,244 23858 EKAIRA (%)

ERIES 30.83 32.83 33.21 33.42 33.63
ALRER e UES 10.26 10.50 9.98 10.08 10.24
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 20.36 20.61 16.49 15.21 14.19
2EEHAE 2,410 2,443 2,886 2,189 3,306 ROIC 30.88 29.06 31.98 32.27 37.61
e SR 1,848 2,018 1,934 2,104 2,287  Efkie A
718 e A 411.52 486.58 473.78 522.29 551.04  #/* AfE (%) 43.66 41.64 37.97 34.90 32.45
%% R (123.89) (1.42) 60.04 63.39 5242 F ifiieE (%) (29.39)  (18.35)  (38.52)  (44.58)  (55.27)
#F MK (47.18)  (57.54) (57.54) (57.54) (57.54) A#HE 1.26 1.16 1.50 1.78 2.06
FEFEE 8.47 (268.15)  500.55 (416.14)  500.65 & FHF 0.90 0.80 1.15 1.40 1.70
HezE s 313.03  265.10 (24.63) (26.40) (28.11) FiEfkH
BREHRLE (847.84) (1,755) (105.78) (477.63) (510.84) E K FAHE 1.12 1.17 1.09 1.04 0.99
KA (1,476)  (2,219)  (59.49) (413.02) (424.23)  RMKIKHAHE 13.18 16.09 16.09 16.09 16.09
KB 61.69  186.94  (14.19) (14.19) (14.19) EHKZEH#F 6.29 7.23 7.23 7.23 7.23
Az e 566.15  277.22  (32.10)  (50.42)  (72.41)  EREfEE (ARF)
HF{EHAE (389.26) (1,542) (216.83)  (63.39) (52.42)  H RO E(RATHE) 2.20 2.44 2.34 2.54 2.77
FE il 1,011 22.02 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.93 2.97 351 2.66 4.02
K% 8.00 (8.00) 0.00 0.00 0.00  HEA T (RATRER) 10.81 11.69 14.03 16.57 19.34
£ il LI A 189.63 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (189.71) (6.27) 0.00 0.00 0.00  PE () 14.83 13.40 13.98 12.85 11.82
A F AL (1,408)  (1,550) (216.83)  (63.39)  (52.42) PB () 3.03 2.80 233 1.97 1.69
A 36 o 3R 1,228  (830.80) 2,563 1,648 2,743  EV EBITDA () 8.89 8.51 7.80 6.68 5.40
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— 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, CATFTHEEHF, 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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 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
(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,
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 &%

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 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 FEREFERIZR (FE) ARNKR,
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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-Z2UEFHE",

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, 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 IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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¥ 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
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	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2

