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M IR R AR = F 4R 3Q24 5= AL E Ik 29.07 12T (yoy-4.2%, qoq-6.5%),
12 4 #] 4.98 12 T.(yoy+4.7%, qoq-1.6%) . 2024 5 Q1-Q3 5= .72 4k 87.31
e (yoy-2.6%), Va#4%#4) 13.85 1T (yoy+18.8%), 4=3E4#] 13.66
17T (yoy+20.1%) o 4 8] =& & )3 & % A 55 & KA (4.82~5.32127T),
Pk TAZ 5% & FiB$vh, OM24 4 5 35 03¢ 1204 #10 yoy+22.1%, &5
HHERBBERTA L APRFLEE K, OM24 AR b F 3451 £ Bl He
&, HEAROMON yoy+12.9%, 2025 AR GEHER L 5 2 rast A e . 4
CEN L

Bl TAZL £ 4 TR YR, IM24 & %5538 % B4 #1118 yoy+22.1%
OM24 N 3] B R & F kN 45.11 12 (yoy-2.1%), ##)id 9.54 1L
(yoy+14.9%); Bk TAE5E &L % O yoy-62%, ##1i4 yoy-76%)
B, AEBWERLEKAN 268 12 (yoy+10.3%), #Flid 8.23 o
(Yoy+22.1%), /3% F: 1) BIHE LS yoy+3.1% % 968 Fok. b & &%
yoy+1.9% £ 376 T RE/vk; 2) F TR BAMHINEL TN 1.2 2T, HRE
24 59 A K, N 3B REMAER 35,750 vb/ B (KA ARLR B ), 3Q24
# 4% 5 800 wh/ B, fEiE/%F#E/KEHN 650/750/3,750 wi/H, EHERE A Z
T4Q24 = L, %#ZM A A Z T 2026 F % THHIILN

OM24 ft R b 434 £ Rl bk &, HEAKILN yoy+12.9%

1) 2R OM24 & A 4% yoy-3.4%, M 27.84 L% (yoy-6.1%), %
FRARAABEMAE TR, (2340 2% E, N3 EFERH 2 8 T 2H23
B, AN AAME yoy+169%E 596 vk, 2) fEK: OM24 fKE
yoy+0.8%. A< 7.09 1z (Rl &kAHF-F); A8t 2w AkKA B
HH, R E LS. 3) HK: OM24 AL FEE yoy+7.3%. JA 5.03
L (yoy+12.9%), MK 35 F k4 I 30 B A3 % - Hik
BN, NEAFHEARERELEE, BERTFEET LS,
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AR (AR D) 31.22
&M (ART &RE10 A 258) 23.05
L (ARTET) 18,794
6/AATHE R (ARTAET) 152.57
52 BHs A (AR F) 14.88-23.48
BVPS (AR ) 16.10
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et E 78

(%)

7300

35
22
9

i L

Jun-24 Oct-24

. _ Oct-23 Feb-24
BHBATN, £T 25 % B4R LR B RH —
HAVFM - 8] 24-26 552 F 5 A)E R 17.41/18.14/19.83 12T, FlrbigikH TAHRIR: Wind
+22%/+4%/+9%, 3t EPS # 2.13/2.23/2.43 7. Wind —Z ##1 F =T 1k
s8] 25 5 PE 3544 14x, 4T 8] 25 5 14xPE, B4R 31.22 © (A7/4
29.82 ),
A3 MR D AR BB B 3% % 3 AT M kit
AP R KNG R E A, RARAM LRI
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 12,875 12,541 13,023 13,391 13,623
+-% 9.33 (2.59) 3.84 2.83 1.73
2B BN 84 A (AR T E ) 1,146 1,430 1,741 1,814 1,983
+-% (1.46) 24.71 21.76 4.23 9.27
EPS (AR, RAHHE) 1.41 1.75 2.13 2.23 2.43
ROE (%) 10.14 11.45 12.57 11.90 11.83
PE (1%) 16.39 13.15 10.80 10.36 9.48
PB (1%) 1.73 1.55 1.40 1.27 1.15
EV EBITDA (4%) 11.73 9.85 9.22 8.68 7.85
FARR: NENE, EEFLTN
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B&5: TN #1Ek
B ki PE (x) PB (x) ROE (%) CAGR
N E A& & FRAD b )3 +1z 24E 25E 26E 24E 25E 26E 24E 25E 26E 24-26E
15 B3R AR 603568 CH 21.31 36.3 12.98 10.27 8.29 2.67 2.20 1.80 20.54 21.44 21.65 28.83
N 601330 CH 6.22 8.7 13.08 11.91 11.10 1.05 0.99 0.94 8.04 8.32 8.44 7.45
3780 601200 CH 8.39 11.3 19.56 18.49 17.54 1.03 0.98 0.94 5.24 5.30 5.34 5.63
HE R 002266 CH 3.29 17.2 16.15 14.19 12.15 1.47 1.35 1.24 9.11 9.52 10.18 11.27
BIETS 000967 CH 4.64 14.7 21.55 18.23 15.65 0.83 0.80 0.78 3.84 4.41 4.99 23.50
EX 2785 601827 CH 9.11 15.3 11.91 10.85 10.04 1.37 1.26 1.16 11.49 11.59 11.54 9.33
EE 15.87 13.99 12.46 1.40 1.26 1.14 9.71 10.10 10.36 14.33
LA 600323 CH 23.05 18.8 10.80 10.36 9.48 1.40 1.27 1.15 12.57 11.90 11.83 10.46
E: 34 B ) 2024/10/25; CAGR 7y )3 #4455 3 5 43838
#H kK. Wind. Bloomberg, % #4F %M
B %6: #MEFK PE-Bands B47: #EXK PB-Bands
(AR ) (AR ) )
— W ETR RS
53 1 32 -
394 eenem—a FPe | meeee 25x 24 1 @ pper="""" L= )  eee=- 2.0x
= = = 20x - - = 17X
% 15x 16 1.5x
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13 8 -
5x 1.0x
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FA KRR : Wind, &K FHRR: Wind, %E5FR
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il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 6,432 7,808 7,654 8,242 7,950  FaKA 12,875 12,541 13,023 13,391 13,623
EI 1,107 1,523 1,582 1,626 1,655  FLm Ak 10,242 9,382 9,701 9,860 9,896
R MK 2,781 3,274 3,399 3,496 3,556 A4 Al 79.58 83.68 86.89 89.35 90.90
FeAe 3 R 20112 16273 21508 17343  221.81 #FL#HA 12407 11753  122.03 12549  127.66
FAAT TR 2 17146 20116 18576  212.11 192.65  FEFA 618.06 64622  671.02  690.01  701.97
HH 26391 23521  280.91 24369 28281 WMH%A 49396 50250  336.04 33642  316.09
FARA T 1,907 2,412 1,992 2,491 2,042 FARMAERK (31.69)  (58.19)  (60.43)  (62.14)  (63.21)
FERFF A 26,856 27,990 28,789 29,409 29,630 AAMIEEAHKE (0.35) 1.50 1.50 1.50 1.50
KIBF 719.79 1,075 1,420 1,708 2,048  #FEAME 55.06 67.58  179.52 96.87  115.87
sy 5,611 5,740 5,805 5,788 5662  BFLAH 1,399 1,822 2,220 2,315 2,530
T3 7 10,689 11,836 12,102 12,413 12,401  FdsbkA 27.87 21.00 21.00 21.00 21.00
HAAEFEAD R~ 9,837 9,339 9,462 9,500 9,520  FaksE ik 16.98 12.50 12.50 12.50 12.50
Wt s 33,288 35798 36443 37,651 37,580 A& 1,410 1,831 2,229 2,323 2,539
s 9,867 9,908 9,970 10,646 10,152  Fiig#t 23349  360.86  439.38  457.97  500.43
FEAlEE S 1,776 1,964 3,276 3,693 3280  AAHE 1,176 1,470 1,789 1,865 2,038
A IR B 3,329 3,290 3,416 3,513 3,574  UHBAERE 29.77 40.01 48.72 50.78 55.48
A E A Bk 4,761 4,655 3,278 3,440 3,298 )3 AN 5] 4 A 1,146 1,430 1,741 1,814 1,983
ekt A4 11,822 13,050 12,235 11,338 10,203  EBITDA 2,903 3,518 3,673 3,854 4,067
K Ik 8,773 10,346 9,532 8,634 7,499  EPS (AR, HKA) 1.41 1.75 213 2.23 243
HAeAER A 7 3,049 2,704 2,704 2,704 2,704
R A 21,688 22,958 22,205 21983 20,354 EZEMHIE
VMR G 71612 72092  769.64 82042 87590 AHFE (%) 2022 2023  2024E  2025E  2026E
A 81535 81535 81535 81535 81535 RK#7
FANR 2,455 2,443 2,443 2,443 2,443  BIKA 9.33 (2.59) 3.84 2.83 1.73
B4R 7,540 8,785 10,127 11,498 12,986 & Al (0.85) 30.26 21.86 4.25 9.31
)3 B B B R R 10,883 12,119 13,468 14,848 16,349 3B E 34A)iH (1.46) 24.71 21.76 423 9.27
Pk i) %P & ] 33,288 35798 36443 37,651 37,580 EKAEA (%)

EXIES 20.45 25.19 25.51 26.37 27.36
ALRER e UES 9.13 11.72 13.74 13.93 14.96
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 10.14 11.45 12.57 11.90 11.83
Z2EEHAL 42247 2,482 3,288 2,998 3,700 ROIC 9.74 10.28 11.20 11.25 12.36
A 1,176 1,470 1,789 1,865 2,038 fxffe s
A 18 e 4 1,004 1,191 1,114 1,200 1,218 K= AthE (%) 65.15 64.13 60.93 58.39 54.16
m4% A 49396 50250  336.04 33642  316.09 4 AfkiE (%) 12530  118.02  100.60 88.18 71.02
#F MK (55.06)  (67.58) (179.52)  (96.87) (115.87) A#E 0.65 0.79 0.77 0.77 0.78
FEFEE (2,288) (806.79)  338.66 (192.67)  358.72 @ FHLFE 0.53 0.66 0.64 0.66 0.66
HiezEas 92.23  193.65 (110.63) (113.67) (115.58) #iz#r
BREHRLE (2,334)  (2,237) (1,731)  (1,719)  (1,320) EFKFAHFE 0.41 0.36 0.36 0.36 0.36
KA (2,394)  (2,048)  (1,542)  (1,498)  (1,055) Rk E 5.71 4.14 3.90 3.88 3.86
KB (19.15) (268.93) (344.90) (287.67) (339.88) R AtMKkIHA4E 3.16 2.83 2.89 2.85 279
Az e 78.89 80.14 156.32 66.20 7476  EHRAE (ART)
ERxEHAE 1,688  187.20  (1,499)  (1,234)  (2,351)  AMKE(RATREE) 1.41 1.75 213 2.23 2.43
FE il 919.91 187.84 1,312 41743 (413.28)  HRLFALAR(RHHE) 0.52 3.04 4.03 3.68 454
K% 808.88 1,573  (814.10) (897.91)  (1,135) ARt % = (R #ie i) 13.35 14.86 16.52 18.21 20.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00  (12.08) 0.00 0.00 0.00  PE (%) 16.39 13.15 10.80 10.36 9.48
A F AL (40.99)  (1,561)  (1,997) (753.70) (803.31)  PB (f%) 1.73 1.55 1.40 1.27 1.15
G 3 o (224.01)  432.37 58.45 44.77 28.18  EV EBITDA (4#) 11.73 9.85 9.22 8.68 7.85
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AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
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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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.
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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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
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BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,
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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)
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