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202410 A 29 8 | T E A

AR R =F: Q3 LAF I 14.71 12 T (yoy+4.40%, (0g-8.38%),
Ja &% A 2.03 127 (yoy+42.97%, qog-11.39%). 2024 4 Q1-Q3 £ HZ
Ik 47.06 12T (yoy+14.79%), 1244 4] 6.19 12T (yoy+50.20%), 4T
LGS LK, NS RE Q2 R EEATHE KA IMRE, &
HARF)E BRI K, FEI N BB MIT LRI, B CEN,

Q3EAMENF. BoHhass, NLGEHEK
24 5 1~6 JEAMRF A LS PIRE X H & EE 5 Z 4 F 1+0.8%, 7~9 A
DA B B-5.2%., -1.6%. -0.2%, 1~6 H B AIRE L o B #EF-F, 7-9 A5
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B IPR (£H) :
B AR (AR, ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

IR it
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

LS ¥ &
B AR (AR ) 43.20
M (ART &ZE 10 A 28 B) 30.18

#1-4.4%. -2.7%, -7.1%, HAPAL, FREDMAMAKE, N ke  ThORTET 14,580
K, AETEEAIRA, BAABE AT, 9410 B-11 A 30  OTATAIKEE (SRTAT) e
BApE, Ao m B R X&EZHBE, T “LLERIT” T3, Kimht-F BVPS(A;i‘ff:) . 9:43
YA AUIRAT T 63K 1000 T, AEBEFHEN SR ZHE Ko

Eh AR
BAVRE ) RIFERD)
24Q3 EHE N FALAE 331%., FAE 14.20%, 53R H+43 F ) o
+4.1pct, F AV FR-FaG ) LT LR EEE S, SKU A H A2~ s AR 46 .
BRI . 24Q3 A& 1E BIFT KM %% B & 55 Bl Eb+1.2/+0.9/+0.1/+0.9pct, 31
BE A 1B A BRI 5 R AR AL B IRACE B T R B4R, SRR A 16
FHBFALE, MHFHFRNEHE 0T R ARTAES ALUMK, BE—FR 1 A
B A0 AR R A T = H e BA) BRI B w0 ”WN”'

Oct'—23 Fel;—24 Jun'—24 Oct'—24

RAAHF—HEURAE, RARTEDR -
NS R AT S L, A B A 4 5000 F~1 fC A B A d Ay, | i
R IEME AR, AR & AT AR L] 0.28~0.56%, = ¥ A& LR 37
T, & TRMY 23%., HATA8) KA F IS E, kRN e2F) 1.39
1L, &% EFFA0969 33%, Rt EFF@dEdeien 2.3512t,
&3t 374 L, &) EFFAIE 90%.
BARM 5 4L
A5 L AT B AT, AN 24-26 F)3 &4 AR 8.0, 11.6 A= 12.8 1z,
2t 5 PE 18/13/11 4%, T3] 25 % Wind —&#i# PE 4% 18 4%,
PN 3] 25 F 18 1% PE /{4, & A4 43.2 7. (714 39.8 T.), %
B YIRS,
R4t 1) RETLE F 3t B ARRTA; 2) 80T kg R4
BRI 3) ILEEH A&,
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 5,502 5,294 6,617 8,463 8,730
+-% (9.12) (3.78) 24.99 27.90 3.15
2B BN 84 A (AR T E ) 493.62 538.43 803.88 1,159 1,275
+/-% 5.84 9.08 49.30 44.15 10.01
EPS (AR T, R##EE) 1.02 111 1.66 2.40 2.64
ROE (%) 13.07 12.46 17.34 21.56 20.07
PE (4&) 29.54 27.08 18.14 12.58 11.44
PB (4&) 3.40 3.35 2.97 2.50 2.12
EV EBITDA (&) 19.42 16.78 12.79 8.57 7.70
TA R : N8N S RHF TN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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Bk1l: 2021 SFZ4NEFHKAHR

Bk2: 2021 5 ZAN )R FFPRELFHEFER

(BHR) (%) (BHR) (%)
2,000 | LA YOY.%& QOQ.% - 160 250 - m— 1 2 A YOY, 5 ——QOQ,& [ 250
1,800 - - 140 L 200
1,600 L 120 200
1,400 A - 100 r 150
1,200 r 80 150 L 100
1,000 A L 60
800 L 40 100 r 50
600 20 Lo
400 - Lo 50
- (50)
200 A L (20)
0" - (40) oﬁﬁ\—cHNNNNmmmmﬁvv-(loo)
— - - — N N N N ”m oM (3] (8] < < <
N N N o oN N [ N N N N o o (V] o N N N N N N N N N N N N N N N
gg939gITaegLrees 9892832832878
FHEB: Wind, £EFR FA R B Wind, BEAR
MR3: 2021 $EHN AL ER LA Al A EHFR Bi4: 2021 $ELNAEFXFAERR
(%) (%) A T - 4 4k
40 - 129
B K & - - -
P e R TR R F o S
35 -
30 -
25 -
20 -
15 - -
RS _- -
- - - 7 ~ -
101 _- - ,
-l S - -
5 4
v
0 —————— 17—
— — — — N N N N (22} (22} (22} (22} < < < — — — N N N N o™ o™ 3] (3] < < <
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
lodie 2N e 2o liNe e e 2o liNe e 2o 2o JiNe e N o] loJiNe e 2N e JiNe e 2N e JNe JNe e 2o JNe e e
— N (2] < — N (2] < — N (2] < — N (] N o™ < — N o™ < — N [32] < — N o
AR Wind, &5 % : Wind, %
B £&5: T8 &4EE& (2024/10/28)
L B y3 F 4 A 3H (B 7 L) PE (4%)
A ERA 28] R AR (L x) () 2023A 2024E 2025E 2026E CAGR4 2023A  2024E  2025E 2026E
2313 HK ¥ o B R 924 61.5 4,557 5,770 6,524 7,316 17% 20 16 14 13
603699 CH LR il 188 24.8 722 940 1,117 1,294 21% 26 20 17 15
688789 CH A A 129 72.1 325 436 560 706 29% 40 30 23 18
F3y4a 29 22 18 15
603337 CH AR 146 30.2 538 804 1,159 1,275 33% 27 18 13 11
E: PRECAHCAN ST 8] 3 B4 A1 2 & A F Wind — & #3914, CAGR % 2023~26 4 £ 434:% ;
FA kR Wind, 2 &5 )
B £6: A4 PE-Bands B£7: A& PB-Bands
(AR ) (AR )
— AR — AR
45 - 39 4
p=-
ol
r= -
34 A fe== _r===n I 17 === 30x LI T S T Sl Y T Attt 4.1x
- — — 25x - — — 3.6x
23 20x 20 3.1x
15x 2.5x
11 10 A
10x 2.0x
0 r r r r r , 0 . . . . . ,
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FHRK: Wind, &5 5 FHRR: Wind, {575
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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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
DRk 4,521 3,991 5,774 6,461 7,201 BRMA 5,502 5,294 6,617 8,463 8,730
b 1,902 1,715 2,143 2,741 3,356  FhmA 4,031 3,790 4,530 5714 5,894
B 926.12  837.86 1,367 1,453 1,456 B LA Ao 33.28 52.07 65.09 83.25 85.87
FeAe 3 R 42.62 52.06 66.28 85.08 71.06  FxHA 282.01 33867  383.79  457.00  453.96
FAAT TR 2 29.54 27.56 43.82 47.47 46.70  FREEA 301.80 24547  330.85  397.76  384.12
A 1,302  897.26 1,732 1,584 1,837  WH%M (42.98)  (14.30) 49.18 2679  (24.09)
FARA T 319.24  461.68  421.83 54951 43454  FFEARMEBA (33.14)  (30.58) (38.23)  (48.89)  (50.43)
R~ 4,034 4,524 4,631 4,489 4267  NAMMETE DK E 9.77 (9.52) (9.00) (9.00) (9.00)
KA 49.05 64.25 82.80  104.14 13011  #E4KE 1.13 48.71 48.71 48.71 48.71
sy 2,081 2,184 2,428 2,390 2,235  ELAH 52891  586.35  864.72 1,243 1,373
A 366.66 ~ 355.08  347.97 34451  347.72  FLIMKA 1.64 1.76 10.00 15.00 10.00
FAAE R T~ 1,537 1,920 1,772 1,651 1,554  ZFkshih 6.04 6.78 6.78 6.78 6.78
= 8,555 8515 10,405 10,950 11,469  AIHESR 52452  581.33  867.94 1,251 1,376
s 3,799 3,823 5,149 4,787 4272 FR3AL 23.38 41.23 61.56 88.74 97.63
B 1,876 1,381 2,423 1,451 1,381 A4l 501.13  540.10  806.38 1,162 1,279
A IR B 933.69 1,088 1,329 1,719 1,425  JHEAMRE 7.52 1.67 2.50 3.60 3.96
A E A Bk 989.06 1,354 1,397 1,617 1,466 V3% AN 84 A1 49362  538.43  803.88 1,159 1,275
ekt A4 354.97 23452 234.46  220.62 216.90  EBITDA 768.17  876.77 1,183 1,581 1,672
KK 228.71 23.04 22.98 9.14 542 EPS(ARM, &XK) 1.08 1.13 1.66 2.40 2.64
H AR R 126.26 21148 21148 21148  211.48
X ¥a 8 4,154 4,057 5,383 5,008 4489 EEMFE
VMR G 110.32 10229 10479 10839 11235 A#HFK (%) 2022 2023 2024E 2025E 2026E
A 486.04  484.42  483.09  483.09  483.09 ARK#H
FANR 1,336 1,220 1,220 1,220 1220  FRHA 9.12) (3.78) 24.99 27.90 3.15
B4R 2,560 2,945 3,388 4,028 4731 FLAlHE 6.46 10.86 47.47 43.73 10.48
)3 B B B R R 4,291 4,355 4,917 5,834 6,867 V3 &AN )4 A1H 5.84 9.08 49.30 44.15 10.01
RARAIRARE 8,555 8,515 10,405 10,950 11,469  FKAIRA (%)

ERIES 26.74 28.42 31.54 32.48 32.48
ALRER e UES 9.11 10.20 12.19 13.73 14.65
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 13.07 12.46 17.34 21.56 20.07
2EEHAE 884.45 1,467  191.86 1,951  937.04 ROIC 13.31 16.95 20.59 34.22 33.20
A 501.13  540.10  806.38 1,162 1279 4
8 4K 23152  279.96 246.45  277.89 29315  if/F fQthE (%) 48.56 47.65 51.74 45.73 390.14
W45 R (42.98) (14.30) 49.18 26.79  (24.09) 4 ffTreE (%) 6.55 1.69 9.73  (18.47) (25.58)
#F MK (1.13)  (48.71)  (48.71)  (48.71)  (48.71) AALE 1.19 1.04 1.12 1.35 1.69
FEFEE 2520 519.25 (861.32) 53557 (559.03) &AL E 0.79 0.75 0.74 0.96 1.20
HezE s 170.70  190.64 (0.13) (2.66) (3.02) BBk
B EHALE (783.30) (743.89) (313.68)  (96.86)  (31.36) AW EAFE 0.68 0.62 0.70 0.79 0.78
KA (381.91) (344.67) (328.40) (107.49)  (35.80) KUk A% 6.23 6.00 6.00 6.00 6.00
KB (406.53) (416.28)  (18.55)  (21.34)  (25.97) EHKHKEAH%E 3.06 3.75 3.75 3.75 3.75
AR F A 5.15 17.07 33.27 31.97 3041  EHREAAE (ART)
ExKEHAE 1,049  (932.11) 550.36  (1,256) (290.46)  H-RE i (SRR E) 1.02 1.11 1.66 2.40 2.64
FE il 655.10  (495.16) 1,042 (972.31)  (69.29) HMLEFALA(RHHE) 1.83 3.04 0.40 4.04 1.94
KA (137.80) (205.67) (0.06)  (13.83) (3.72)  HMAFF(RATHER) 8.88 9.01 10.18 12.08 14.21
A3 4G o 40.17 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 71420  (115.28) 0.00 0.00 0.00  PE () 29.54 27.08 18.14 12.58 11.44
A F AL (222.35) (116.00) (491.17) (270.36) (217.45) PB (%) 3.40 3.35 2.97 2.50 212
G 3 o 1,158 (195.88) 42854  597.89 61521  EV EBITDA () 19.42 16.78 12.79 8.57 7.70
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PHTIFE 9
AA, MIEF, MEE, HIEV RIS TR RGN EEF B T SAT IR AR GG IE R R AT ANAMAZT L AR,
A B A AT I IR PR 6 B P R 6 B L L4 S M TRAE T R

— 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, CATTE RG], 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 LAFERTRS,
A 3t AL PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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%
—EE. AHRIE SRR R — 6 R, R BIEH A TR AR, AT X 49 5 FIER TR
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

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGGN S T RATEIER KT IHFTLS, AN ARERTHET. UWHBE KA 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 8 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A BRI 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,
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 &%

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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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-Z2UREFHE,

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITMIEFE, BHIEEAARMAATH RIE KRB LR BAITGIERREZITANZEAR. TFIRMF . 24T
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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 BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE 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
BHHEIMAMBR LR, BRIEE (FiR) AN SRS RKIEE A AR E T, R ERIERIILE, #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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ 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

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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