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HUATAI SECURITIES

THEKREE, FHEALTH

BE PR (ER) :

LEFR EX g3
2024 %10 A4 28 B | #+ A A 4R B AR (AR F) :

A5 R ES -
N BN 24Q3 A si: fN 558 2L (yoy-37.42%, qoQ-30.34%): JaH&4  SACNo. S0570517050001 libin@htsc.com
Fli 0.31 127t (yoy-65.51%,q00-57.34%) . 24Q1-3 Zitl A 209 for o O o BPN2S +(86) 106321 1166
(yoy-23.17%); V3444178 1.71 12T (yoy-37.50%) . 24 SFAk, TGk xR LR

WITAT T K35, NE) FHERALTEM LG RIER, fi “HEH” 1FK,  SACNo. S0570522030001  maxiaochen@htsc.com
+(86) 10 6321 1166

24Q3 FHERM Y ER LG, LA EAHF BEA E¥ £
BN ZEFZEHIFENE, 24Q3 A LEF 7 ¥ 9112 %k (q0g-21.5%) . SAC No. $0570122070092 wangxinyan020418@htsc.com
& 9576 & (qoqg-15.7%); % =& 6236 »& (qoqg-15.6%). %iZ 5086 e eszl e

b, (q0q-44.8%). /3 Q3 & it 4= 14662 vk (yoy-33.4%, qogq-28.7%),
ZEFEFHENR TR, LEF-F3HEMN 45427 ok (qog-10.2%), % A AKE

F ¥ % - 21491 T/wk (qoq—2.2%) , 8] 24Q3 £ A 1?— 2 15.5% AR (AR D) 6.90
(qog+0.5pct) , &AM H 2 8] vk, £,4) 25 5903 A/vk (yoy-1640 T/wk, qoq+55 s (ART #E 10 A 28 H) 5.93
Tlk) e BARRA, N BAIRLERFF, THETHENLIZER, T (AR ET) 3,327
6AAFHE AT (ARPET) 40.76

ok 1 g . foab & b 3 B 52 466 (AR ) 4.84-9.44
TFTHE KRS, GHRLIITLRALTERR BVPS (AR ) 4.75

SEUR, £ ATLERTRBRININT RIRT R 5 R BEEZh,
MARFERABD: RIrd, AERELGBALRRAEPEET L g
BAEEE, PELE BOEIEHNRF 409 4621 TIEE 10 A 49 4386, /7
LR ATF LT A RHE, RSB =ARDFIR, Tt 2024 FEH T AT L ) ——AETy
5610 17T, FlH TR 3.28%. 4 8] Fi#fd &bl TiTdk b b2 46.5%, T 2 7R300
H A BRANGBANTEEE2RRA,

. M,
A
BT B 6.90 T, BH “H#” FA o ‘\("f
RN THE LT, SMNTRMEALAFMBIX, Wit 24-26 54

415 %) 2.82/3.36/3.91 1L T (AT1A 3.75/4.29/5.22 12 2), THASPE O 0 roron omzs omos

(2025E) #15% 101X, # &N Tk ARHERE Lkbtz, SFA825
S 11.5 4% PE #5484, *t 5 BARHr 6.90 T (FT1E 6.70 L), 44 “34d” ipgg, 7% Wind

RIetr: TaEKRATM, RAFMAERRES, & REATRTAMN.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 2,830 3,516 3,150 3,472 3,830
+-% 4.86 24.21 (10.39) 10.20 10.33
3 B BN 8) AL (ARTE ) 215.15 351.62 282.20 335.52 390.61
+-% 22.00 63.43 (19.74) 18.89 16.42
EPS (AR T, &) 0.38 0.63 0.50 0.60 0.70
ROE (%) 8.34 12.56 10.14 11.27 12.20
PE (%) 15.46 9.46 11.79 9.92 8.52
PB (%) 1.29 1.19 1.20 1.12 1.04
EV EBITDA (%) 8.36 5.56 5.59 5.79 3.73

FHAR: AFANE, ERFLANM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Al AHELEBRAFFLER B&2: 482 H4 A5 R R
(fe ) . " (i) )
20 - — 5N L Ayoy (FEh)  40% — )3 7, TN 5 LR 69 5 A
4.0 A r 80%
35 . 3/ A I AR 40 AL yoy (s 4h) ’
3.5 1 - 60%
30 -
L 209 i
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% 1 9 25 A
[ 10% ' - 20%
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5 r-20% 05 | - -40%
0 - - -30% 0.0 - - -60%
2016 2017 2018 2019 2020 2021 2022 2023 9M24 2016 2017 2018 2019 2020 2021 2022 2023 9M24
TR KRR naNE, REFL THRR: nanE, REFRL
B£3: T #Ek
28 R 8] B AR PE (2025E)
002318 CH KA 13.2
002478 CH # R 6.2
000708 CH P 124540 10.8
ESK: 10.1
: HAEAE 2024 % 10 A 28 B, ¥4 Wind —H AN
RiR: Wind, %555
B%&4: X#T4 PE-Bands B%&5: X#F 45 PB-Bands
(AR ) (AR F)
itk 45 KR4
16 1 12 4
24 = eeece. 25x 94 e yeeme! e === 2.2x
- — — 20x - == 19
8 15x 6 1.6x
10x 1.2x
4 3
5x 0.9x
0 . . . . . s 0 . . . . . :
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FARR: Wind, # &L FoAtRoR: Wind, #
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 2,804 3,180 2,989 3,481 3,590  FaKA 2,830 3,516 3,150 3,472 3,830
EI 506.00  639.92 1,081  617.38 1,323 FRmRA 2,425 2,930 2,631 2,876 3,146
B 601.71 63547 47312 74858  599.38  F LA Al 14.16 12.16 20.48 22.56 24.90
FeAe 3 R 11.15 35.13 6.34 39.36 11.06  FxHM 42.03 51.28 53.55 59.02 65.12
FAAT TR 2 21.68 23.88 16.94 28.04 2159  #FRFA 88.13 93.02  100.80 111.09 122,57
HH 1,053 1,190  824.56 1,377 1,031 WH%A (5.95) (4.15) (1.06) (3.77) (6.91)
FARA T 609.99 65610  587.41 67027  603.24  F Ak (15.94)  (21.99) (15.75)  (17.36)  (19.15)
FERFF A 1,013 1,078 1,063 1,038 1,016 AAMEEF KA (3.82) 3.46 (0.18) 1.64 0.73
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 18.35 11.22 17.00 17.00 17.00
sy 650.08 78890  779.30 75575  731.54  ELAlE 23345 40560  313.54  376.74  438.03
A 13509  131.83 13596  141.86  149.86  FksbkA 17.79 5.01 11.40 8.20 9.80
HAAEFEAD R~ 22823  157.21 148.05  140.02 13419  Fdshi 5.45 3.06 4.26 3.66 3.96
= 3,817 4,258 4,052 4,519 4,605  A1HEHER 24579  407.54  320.68  381.28  443.87
s 1,156 1,037  862.53 1,151 1,031 FrigH 30.64 55.92 38.48 45.75 53.26
FEAlEE S 170.02 45.04 45.04 45.04 45.04  AA1HE 21515  351.62 28220 33552  390.61
A IR B 33048  321.86  264.00 376.36  324.03 UHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 655.42  670.38 55349 72921  661.53 3 EHA 3441 21515 35162 28220 33552  390.61
ekt A4 80.32  422.05  406.01 389.69  373.52 EBITDA 323.71 49555 40410 46757  532.16
K Ik 55.05 78.56 62.52 46.20 30.04 EPS (AR, #A) 0.54 0.63 0.50 0.60 0.70
HAeAER A 7 2526  343.49 34349 34349 34349
R A 1,236 1,459 1,269 1,540 1404 I EWMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2022 2023  2024E  2025E  2026E
A 400.76  561.06  561.06  561.06  561.06 ARK#Y
K AR 903.30  743.00  743.00  743.00  743.00 FLHA 4.86 2421 (10.39) 10.20 10.33
B4R 1,274 1,474 1,615 1,782 1,978  F €Al 17.94 73.74  (22.70) 20.15 16.27
)3 B B B R R 2,581 2,799 2,784 2,978 3,201 VA 84 A1 22.00 63.43  (19.74) 18.89 16.42
AR AR A 3,817 4,258 4,052 4,519 4,605  FEFIRSH (%)

EXIES 14.30 16.66 16.47 17.15 17.87
NLREER EEIES 7.60 10.00 8.96 9.67 10.20
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 8.34 12.56 10.14 11.27 12.20
Z2EEHAL (20.58)  199.92  846.98 (262.78)  939.82 ROIC 11.57 16.20 16.65 14.25 21.00
A 215.15  351.62 28220  335.52 390.61  4Efkfe S
A 18 e 4 73.19 82.40 84.47 90.06 9519  FF AME (%) 32.39 34.27 31.30 34.09 30.49
m4% A (5.95) (4.15) (1.06) (3.77) (6.91)  #AhE (%) (10.02) (4.21)  (22.06) (5.61)  (27.79)
#F MK (18.35)  (11.22)  (17.00)  (17.00)  (17.00) AL E 243 3.07 3.47 3.03 3.48
FEFEE (337.50) (262.05)  511.69 (650.43) 49564  &FkFE 1.49 1.90 2.49 1.80 2.46
HezE s 52.88 4331 (13.32) (1717)  (17.71) #iEgkH
B EHALE 87.40 (165.57)  (54.47)  (46.69) (56.62) EFEAE 0.77 0.87 0.76 0.81 0.84
KA (86.32)  (88.56)  (69.84)  (64.38)  (73.15)  RMIKHKAHE 5.13 5.68 5.68 5.68 5.68
KB 0.00 0.00 0.00 0.00 0.00 AT E 7.37 8.98 8.98 8.98 8.98
FAIF A 173.72  (77.01) 15.37 17.69 16.53  HMBAEEFE (ART)
ERxEHAE (24.21) 96.51 (351.76) (153.82) (177.20) ARk (R A #E) 0.38 0.63 0.50 0.60 0.70
FE il 36.32  (124.98) 0.00 0.00 0.00 AMRZFNEA(RIMET) (0.04) 0.36 1.51 (0.47) 1.68
K% 55.05 2350  (16.04) (16.32)  (16.17)  HRLA = (RATHETE) 4.60 4.99 4.96 5.31 5.71
438 R 3 Ao 0.00  160.30 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (160.30) 0.00 0.00 0.00  PE (%) 15.46 9.46 1.79 9.92 8.52
BRSNS (115.58)  197.99 (335.72) (137.50) (161.03) PB (&) 1.29 1.19 1.20 1.12 1.04
G 3 o 42.61 130.85 44075 (463.29)  706.01  EV EBITDA () 8.36 5.56 5.59 5.79 3.73
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 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
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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,

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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*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.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
LTI R R o DT ITARIE 4 Al A 0 BN A B AV RE ) 3RAF 380, QLFEIR B 2 3 BT ARAT Lk 4890
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENSMIEANTATLL, ORBERAGHE (AFETAS) REAEATNTHELE NI MIERAITALL, OEKE
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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 K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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

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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

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

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ 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

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20245 4 AL H LAY TR 3]

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