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2024 4 10 A 29 H | + E A

OM24 &) = dk 37.67 1z (yoy-6.66%), Y3 # 44 1.85 fZ
(yoy-48.43%), #=3k4 4] 8268.22 77 . (yoy-70.62%), ¥ EFZ kA, »
3] Q3 &k 11.75 12 (yoy+1.46%), V3£ 4 #)-0.11 12 T (yoy-123.10%),
A& T KA ATIE P &G40 (0.281C7T)o A SAVHAR TR L2 A L LEBF L
%mm}i ABRARFREEK, BERKR, AMAFLINERRKED
BTFERALGEK: 1) b4, LA, L2, KE2EHLSRALA; 2)
2526# REBELHALLEAEFFHFARHE, £HF “EN” TR

EREZFRERYRBR TR, HXBRAT XAMALSFHHF

2024 SFAT=FF, NS EMEFE 29.97%, R T# 3.78pct, FEH)FH
A E 4.91%, Rl TE 3.98pct. FiA K kB £ A 694k 538 Ko L&
kﬁﬂkﬁa,Aaéfiﬁ%&% %mﬁﬁ@ mm4$ﬁ;?ﬁﬁa

BE PR (ER) :

B AR (AR ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

LF -

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

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
+(86) 755 8249 2388

BHREA AR5
SAC No. S0570123070042 chenyuexi@htsc.com
+(86) 21 2897 2228

HERRAREIETEHRRAEIM S % A EIHFRERE N A A
325%526%/&59%&864%,’\mrwb027H02W+002+25th/\ﬁ DR ) 1378
BB SR AT IR T magdb b, DR BBER . LA KT E# SLANR AT WS (ARFH HE 10 A 20 8) 10.96
RN, A BHHEF LY THE (ARG ET) 27,201
6 MNAFH BRI (ARTAET) 391.04
PEAHEHEHFRREEAR, MREAANLS M e P s
BAEZEEXR, PESHFH NG 4900.94 FHE, HARLBIKZEE K :
LM%&%;LW%OﬁﬁAU ZiR, LB FAF RGN ER T M A A EE
HAHERAWMAEF L PESNTHEAR N ERBEEFHEEA, I MEH
FARN LS, FRAETAREANLE, 7 MEA K B R 8] 4 Hdn XA 9 A6 45
% JBAT H AL 2024 4 10 A 11-13 B, 2\ 815 A o8 S AE KL 52 48 2024 %300
b E A A RESVERE KRS, Aok B30 20 F S 45 IR 4 R 458 2 AT
BT R ELE, ARFEALFHTLE R, & RI—HRL, &= 7 kL akL
L. % 5ha —RACHE L, 4R 4B M E A @46 A W] O VIWMM““\fw
ﬁi% ug_-_)\» i‘T‘ﬁ (29) +
Oct-23 b-2 2 Oct-2
FATLE BRI A Y0, N LI b A AR, KA IR, S
ﬁﬁz4$%&éﬂ595@a(mﬁ 8.12); B # 25-26 %, MiA4r ks TR Wind
REABTELSHE T, NEFEARLEWRE, Fit 25-26 Fa84AE%
9.00/11.84 1zt (FT1A: 10.29/13.32), # 55|/ 8]i8 5 £ Kk #fz VAR 5 41
BWE &, 45 25 4 PE38x (Ttb/ 3 Wind 34&: 29x), HiR# 13.78
TR, %H CENT TR,
AT BEHITERAAY, LH5FianAHY; AEBRENE.
BERMNIGAR S A
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 5,616 6,449 6,278 8,190 10,048
+/-% 2.58 14.84 (2.66) 30.45 22.70
2B BN 84 A (AR T E ) 668.20 703.01 595.46 900.27 1,184
+/-% 2.23 5.21 (15.30) 51.19 31.54
EPS (AR, RAHHE) 0.27 0.28 0.24 0.36 0.48
ROE (%) 6.18 5.44 4.49 6.57 8.12
PE (4&) 40.71 38.69 45.68 30.21 22.97
PB (4&) 2.55 211 2.08 2.00 1.88
EV EBITDA (%) 29.91 28.70 32.81 23.28 17.47
CHR R N )AL, SRR RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&k1l: AFELKANRFELER B&2: N8 EEAAHRRKER
(77 7) — 3 A Yoy (%) (a7 1) — 2 A A1) Yoy (%)
7,000 - - 20% 800 - - 200%
i 700 - - 150%
6,000 - 15% ’
4 - 0,
5,000 - 600 100%
- 10%
500 A - 50%
4,000 -
- 5% 400 - - 0%
3,000 -
300 - -50%
- 0%
2,000 1 200 - L -100%
- -5%
1,000 1 ° 100 A L -150%
0 + : : : : : F -10% 0 + : : : : : F -200%
2019 2020 2021 2022 2023 9M24 2019 2020 2021 2022 2023 9M24
TA KRR NEA VR, ERAR A RR: N MR, EHFRL
B%3: NSEFERAEAE Bk4: NaHEaERE
WERAE = = = BEAAE WERRE = = = FRENE
40% - 20% -
— SRR E - - =R RE .
i 7
35% - P
15% - -~ < - 7
30% | (] ~_~’_‘ - e e = -
25% 10% |
20% - ~~o_ B
15% - 5% \s-;\— -
wo%{ ~ -7 7 T
~ 0% A —— T T T ]
~
5% ~
0% T T . . . -5% -
2019 2020 2021 2022 2023 9IM24 2018 2019 2020 2021 2022 2023 omM24
FARR: NS MR, A FARR: NS MR, EEFE
B&5: TraafEx (RE 20241029)
B F)H (B L) PE (4&)
AEA S 2 8 R EWAL(FF ) 2024E 2025E 2026E 2024E 2025E 2026E
t—= 603712 CH 14,243.40 493.65 611.64 743.53 28.85 23.29 19.16
S8 F- AT 300627 CH 20,250.84 585.38 747.28 955.60 34.59 27.10 21.19
FRASAH 300101 CH 9,845.68 196.02 263.72 337.75 50.23 37.33 29.15
¥4 37.89 29.24 23.17
£ 9T LN ) TN AR R AT Wind — 2.
kK : Wind, % &%
B&6: #A&i@1F PE-Bands B&7: #Ai#1%5 PB-Bands
(AR ) (AR )
—_— A — kil
17 A 18 -
13 1 o p e e nma=h, __d=  meee=- 556x 13 o=« " TTTTTT e eeee- 3.2x
— — — 45x - — = 2.8x
9 35% 9 2.4x
25x 2.0x
4 4 A
20x 1.6x
0 T T T T : ) 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
FA kR Wind, £ % FH KRR Wind,
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 9,414 13,230 13,395 13,887 14,922  #HA 5,616 6,449 6,278 8,190 10,048
b 2,742 4,560 4,218 2,310 3,346  FLRA 3,652 4,347 4,180 5,334 6,433
B 3,431 5,334 6,080 6,519 6,878  F A4 A0 45.97 53.19 46.73 62.15 79.04
FeAe 3 R 101.23 79.31 96.43  132.83 14847  HLHA 17477 20243  188.33 24569  301.45
FAAT TR 2 136.84  103.40  130.46  174.63  199.70  ¥3Zi A 301.04 34017  313.89 42586  512.46
A 1,635 1,620 1,510 2,484 2,333 MHEA (27.68)  (41.57)  (48.72)  (13.57) (0.01)
FARA T 1,367 1,533 1,360 2,265 2,017 FABAARK (77.03)  (83.65) (119.28) (144.14) (176.85)
R~ 5,794 6,204 6,648 6,973 7278  ANAMEEHIKE 0.24 (5.18) (0.28) (1.04) (1.56)
KA 299.89 29347  277.24 26101 24478  #AAMKE 41.55 17.21 38.62 37.77 30.02
sy 1,423 1,557 1,581 2,062 2,464  EBLATH 719.74 71005  636.12  966.66 1,253
A 327.11 30831 33476  321.37 32392  FLIMKA 5.67 4,92 13.71 9.50 8.45
FAAE R T~ 3,743 4,045 4,455 4,329 4245  FLIEH 2.68 2.90 9.73 11.24 6.64
= 15,208 19,434 20,043 20,860 22,200  AIHEER 722.73 712.07  640.10 964.92 1,255
s 3,385 5,329 5,717 5,988 6,503  FFiFAt 26.16  (21.10) 23.99 23.98 21.61
FEAlEE S 319.00 1,250 1,250 1,250 1250  #AA1#E 696.58  733.17  616.10  940.94 1,233
A IR B 2,001 3,195 3,236 3,431 3,716  SHMEAME 28.38 30.17 20.64 40.67 48.90
A E A Bk 1,065  884.42 1,230 1,306 1,536 2 & A )4 A1 668.20  703.01 59546  900.27 1,184
ekt A4 559.15  614.96 592.74  558.99  520.07 EBITDA 848.31  857.09  760.84 1,155 1,480
K% 130.00  219.63  197.41  163.66 12474 EPS(AK®, %£XK) 0.29 0.30 0.24 0.36 0.48
H AR R 42915 39533 39533 39533  395.33
R A 3,945 5,944 6,310 6,547 7,023 EEMEIE
VMR G 601.91  622.85 64349 68417  733.06 AIHFE (%) 2022 2023 2024E 2025E 2026E
A 2,304 2,482 2,482 2,482 2482  Bk#H
K AR 3,925 5,592 5,592 5,592 5502  FalA 2.58 14.84 (2.66) 30.45 22.70
B4R 3,499 3,856 4,149 4,596 5184 LAl (4.05) (1.35)  (10.41) 51.96 29.61
)3 B B B R R 10,661 12,867 13,090 13,629 14,444 3 BEN 34 A)HE 2.23 521  (15.30) 51.19 31.54
R A AR AR S 15,208 19,434 20,043 20,860 22,200 FHAEH (%)

ERIES 34.97 32.59 33.41 34.87 35.98
ALRER EEIES 12.40 11.37 9.81 11.49 12.27
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 6.18 5.44 4.49 6.57 8.12
2EEHAE (41.75) (268.86)  555.09  (1,039) 1,942 ROIC 11.66 9.73 7.41 9.18 12.49
A 696.58  733.17 616.10  940.94 1,233 4k
718 e A 152.21 187.19 170.00 203.15 226.10  FEAEE (%) 25.94 30.59 31.48 31.38 31.64
W45 R (27.68) (41.57)  (48.72)  (13.57) (0.01)  # AfE (%) (18.64) (21.90) (19.01) (5.11) (11.88)
#F MK (41.55)  (17.21)  (38.62)  (37.77)  (30.02) A#E 2.78 2.48 234 2.32 2.29
FEFEE (1,000)  (1,269)  (33.56) (1,995  680.46  @EFHLFE 2.24 2.15 2.05 1.87 1.90
HezE s 17871  138.88 (110.12) (137.14) (168.05) #iE#r
BREHRLE 242,70 (395.51) (575.73) (490.98) (501.03) E K FAHFE 0.37 0.37 0.32 0.40 0.47
FARLH (390.65) (462.14) (627.64) (539.98) (544.37) KK HZAHF 1.83 1.47 1.10 1.30 1.50
KB 591.85 40.60 16.23 16.23 16.23  EAIKZEHE 2.00 1.67 1.30 1.60 1.80
AR F A 41.50 26.04 35.68 32.77 2711 HBRBEFE (ARH)
HF{EHAE (99.66) 2,478 (321.49) (377.38) (404.81)  ARLAKE (RATHEIE) 0.27 0.28 0.24 0.36 0.48
FE il 304.00  931.40 0.00 0.00 0.00  AMRZFENEA(RIHET) (0.02) (0.12) 0.22 (0.42) 0.78
K% (23.00) 89.63  (22.22)  (33.75) (38.92) R4 (RATHES) 4.30 5.18 5.27 5.49 5.82
£ il LI A 0.00  177.39 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 51.37 1,667 0.00 0.00 0.00  PE () 40.71 38.69 45.68 30.21 22.97
HAE T e (432.03) (387.72) (299.27) (343.63) (365.89)  PB (%) 2.55 2.11 2.08 2.00 1.88
G 3 o 103.94 1,814 (342.13)  (1,908) 1,036  EV EBITDA () 29.91 28.70 32.81 23.28 17.47
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2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE 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

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&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 L 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

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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,

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-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-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (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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¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 48 AL F LA A T 8]

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