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.' .' HUATAI SECURITIES

FIR B
HERAET

FR2HAR
2024 410 A 30 H | +E A

NSl R =5 OM24 I E AL 159 1L, RH-6.37%, V244 Fl/4edF
)2 &% A 6.55/3.57 1L, Flr-26.29%/-48.98%, 24Q3 ¥ &5 I Ik 56
fet, R-569%, J3&4FF/4=dF 354 228 /121 Lo, Rk
-32.37%/-51.64%, 2% FAR L AN (1.64 L), &7 Q3 #F
REZBAKT M, BAoPTEMHRE, F8okF AL RAVINA 28]
24Q3 #HBITE L TERAINE, PR KRERBEE&RMEN, RREAEEY
ReALAE B 5 Tk, TRk AR Bal, & i AR A 2R ZRIEAL Y,
A CENT R

24Q3 FR IR E, LARKREER LEA)
OM24 )\ 8] #7147 % 219107, R tb-4.34%, 4REEH) = 5 =5 4 325 Fvb,,
Bl tb+1.43%, 24Q3 # £iT# 744 11, F-4.15%, BT Q3 4#h (K

BE PR (ER) :

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR £%
SAC No. S0570519110002 gongjie@htsc.com
SFC No. BHG354 +(86) 21 2897 2095

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570122100047

MEE[M) AT 11.04%, 3t Q2 T3 7.81%, Mt ERAEER B A KIE
LRI K 2403 MM = F 114 Tk, FIIERI+1.43%/-3.62% Gy (r f) 18.02
IM24 42 A E 10.18%, R -1.05pct, 24Q3 # 9.21%, Fl/3tik WM (AR KE 10429 7) 14.45
-3.11/-1.59pct. &AVAH 24Q1/Q2/Q3 /- 8] 4N LEH) 7 Suvk. % F) 95/125/105 T (ARTFET) 9,971
Tk, (BARFedE )z H), B t-38.84%/-51.63%/-52.32%, HANFIEF £ g;ﬂf]{fﬁ»ﬂgi‘i%m"ﬁﬁ) 1092121;-;;
B =N | BT B — 5 4 E 2 X A ox ) A ras e -92-26.
BR—FEITLEF B ERETR, F—FRENEEERA RS . BVPS (AR #) e
24Q3 A R # " H PR3, AERFBLKE B A A
OM24 &) #1183 B £ 6.68%, Rlrb+1.04pct, H b, 45E /% /5 KIM 4
# A% 0.56%/1.38%/3.19%/1.54%, F]L+0.04/+0.05/+0.68/+0.28pct, #F %) —f_’%?ffm*ﬁ
A% AR +18.9%, 12 Q3 Hrh e A Hr#ss, £5EMA% AN 1.76 1L, R 20 7R300
16-20.93%. 9M24 i+ N\ L HA45 5 9 BUF48BH 2.99 12T, Fle+1.09 12T, 1
EAH TN 8 dedb 35 AR 2.24%, Fl-1.87pct, 24Q3 # 2.17%, as)
Bl /3R b 4 #1-2.06/-0.35pct. OM24 /s 8] 2 E a4 % 3.27 e, Ry
AN 42510, R 24Q3 FAAFH 3720, R EAN 274 LA, @7
N = 56) - T T d
/A LI 5 A A 96.6%/82.3%, Al b-5.75/-13.80pct. O s rebon  ome omas
B AN 5 4E{E FAR I Wind
FIEBSFUARERKAKE, Tkt mE], LA EHFIER, KATAEN S
24-26 SF)a & A& A AN A 8.7/9.6/10.7 1z ©. (W74 9.8/10.6/11.7 1),
TN 8] 25 F wind — & A E 13xPE, AT 4P 3 25 F 13xPE,
B AR 18.02 T (A[14 14.26 ), %4+ “EN” 4,
RIeHT: BRMARM MR DGR THEFRE; T BHAE,
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
FRHPN (ARTHET) 19,848 23,539 21,558 23,954 26,893
+/-% 1.71 18.60 (8.42) 11.11 12.27
2B BN 84 A (AR T E ) 1,163 1,179 869.50 956.24 1,073
+/-% 1.09 1.43 (26.27) 9.98 12.19
EPS (AR, RAHHE) 1.69 1.71 1.26 1.39 1.55
ROE (%) 14.97 13.51 9.12 9.29 9.60
PE (4&) 8.58 8.45 11.47 10.43 9.29
PB () 1.21 1.08 1.01 0.93 0.86
EV EBITDA (%) 6.86 6.67 9.39 8.77 8.32
FARR: AT A%, &AM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&1: “Tiond) 4464k (2024/10/29)
H R PIE
NEEM  EERS A (1) T (L) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
A@k 002271 CH 13.90 338.65 0.84 0.81 1.02 1.22 16.55 17.06 13.63 11.42
A@RA%  002135CH 4.60 52.88 0.25 0.31 0.35 0.39 18.40 14.65 13.09 11.70
HIMHM 600496 CH 2.98 59.98 0.33 0.27 0.27 0.28 9.05 11.07 10.84 10.60
£ 14.66 14.26 12.52 11.24
MIL4A 002541 CH 14.45 99.71 1.71 1.26 1.39 1.55 8.45 11.47 10.43 9.29
VE: FMM L, BAVFN 3k A Wind ’ﬁwﬁh
#H &K : Wind, Bloomberg, 2 %
B&2: 2FFBUANRFLIERALYE B43: ¥FE3H4FHARLEE
(a7 ) (B7 ) o
7,000 - — YOY (%) - 160% 400 - w— 3 A A ———YOY (%) - 400%
L 0,
6,000 - 140% 350 - [ 350%
’ r 120% L 300%
L 300 -
5,000 - 51383% L 250%
- 80% 250 - L
4,000 - L 60% 200%
200 - 150%
j L 40%
3,000 L 100%
- 20% 150
j - 50%
2,000 LR 0% 100 A iy % 0
L -20% - 0%
1,000 1 it 50 - L 50%
L -40% 0
o AR ENRENNUNNRNNNUNRUENEN 59 0 408 8HEEEHEREEE 100%
ANNT AN NT A NNDT AT NNMT A NNDTANDM HANOOST A NOTATNNDT AT NDT A NN T NN
leJogdoledodoleJodoZedodo 2o JodoZedodo e dodo 2o e, legededo2edeeo oo dodedodedododode oo odeo o degd
D000 O0AdAdATANNNNMMMN T T T D000 dTdddNNNNODOMOMNIT I I
T AT A AN NN ANNNNANNNNANNNNNNNN HA A AN NANNNNNNNNNNNNNNNNN
FA R Wind, &R FoH &R Wind, £5FR
B%4: %£%4RH PE-Bands B%5: #%4# PB-Bands
(NN (AR )
o 3E AR A AR
45 - 62
- e P T T L L |
™ -— t-
34 4 W d 2w\ ————=—ad— )| | mem=—- 25x 47 1 lmam= T = ma|| eee-. 4.3x
- — — 20x - — = 3.5x
23 15x 31 2.6x
10x 1.7x
11 16
5x 0.8x
0 ; ; ; ; ; , 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, &5 FAR R Wind,
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
RAEE 12,639 13,881 15,503 16,878 18,063 B A 19,848 23,539 21,558 23,954 26,893
EI 913.19 1,411 2,302 2,669 2,339 BLAA 17,471 20,919 19,300 21,429 24,091
R MK 2,117 2,718 3,189 3,962 4377  FLAA AN A 15453 18520  169.61  188.46  211.58
FeAe 3 R 87.65 91.76 7095  106.49 9272  FLHA 15458  149.02  125.04 11977  126.40
FAAT TR 2 632.94  716.49 55164 77912 63629 FEEA 30421 32055  291.03 32098  357.67
HH 8,284 8,419 8,736 8,757 9918 M% %A 22659  277.88  256.27  268.82  273.17
FARA T 604.45 52478 65365 60460  699.71  FEAAAHIk (8.05) 29.22 (4.31) (4.79) (5.38)
FERFF A 7,951 9,404 9,562 9,675 9,756  MAMIEE DK 0.00 0.00 (0.00) (0.00) (0.00)
KIBF 12.10 10.25 10.00 8.44 707 BESKE (43.24)  (25.42) (24.42) (26.43)  (29.88)
sy 5,873 7,318 7,363 7,387 7423  ELAH 1,409 1,402 1,026 1,128 1,268
T3 7 1,048 1,039 1,087 1,124 1,167 BRIk 4.89 5.74 5.00 5.00 5.00
HAAEFEAD R~ 1,018 1,036 1,102 1,155 1,159  Fdshg ik 8.18 19.87 8.00 8.00 10.00
Wt s 20,589 23,284 25065 26,553 27,819  AIHEHR 1,406 1,388 1,023 1,125 1,263
s 8,006 8,345 8,646 9,200 9,729  Fii3AL 24343 20862  153.81  169.16  189.78
FEAlEE S 1,870 1,271 1,300 1,400 1,500  A#1HE 1,163 1,179  869.50  956.24 1,073
A IR B 733.00  369.69  647.64  481.96 72260 UHMEAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 5,403 6,704 6,698 7,318 7,506 3% AEN 5] 4 A 1,163 1,179  869.50  956.24 1,073
ekt A4 4,324 5,745 6,535 6,645 6,455  EBITDA 2,052 2,210 1,786 1,937 2,118
K Ik 3,625 4,850 5,640 5,750 5560 EPS (AR, %A&) 1.69 1.71 1.26 1.39 1.55
HAeAER A 7 699.31 895.11 895.11 895.11 895.11
R A 12,330 14,090 15181 15845 16,184 EEWMEILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2022 2023  2024E  2025E  2026E
A 690.01  690.01  690.01  690.01  690.01 AKRK#H
FANR 2,279 2,281 2,281 2,281 2,281  BUKA 1.71 18.60 (8.42) 1.1 12.27
B4R 5,001 6,001 6,738 7,549 8,459 LAl (6.73) (0.52)  (26.80) 9.95 12.34
)3 B B B R R 8,260 9,194 9,884 10,708 11,635  J3&A 344 1.09 143 (26.27) 9.98 12.19
Pk i) %P & ] 20,589 23,284 25065 26,553 27,819  FAIES (%)
EXIES 11.98 1.13 10.48 10.54 10.42

NLREER EEIES 5.86 5.01 4.03 3.99 3.99
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 14.97 13.51 9.12 9.29 9.60
Z2EEHAL 622.46 1,098  569.40 87260 48581 ROIC 11.01 10.20 6.52 6.68 6.75
A 1,163 1,179  869.50  956.24 1,073 Bk
A7 18 #e 4 42243 55114 51722 55521  596.08 %/~ AfkE (%) 59.88 60.51 60.57 59.67 58.17
%% R 22659  277.88  256.27  268.82 27317 4 AfkieE (%) 49.68 51.94 68.75 65.54 65.82
BAMK 43.24 25.42 24.42 26.43 2088 ALE 1.58 1.66 1.79 1.83 1.86
FEFEE (951.49) (769.57)  (1,120) (958.05)  (1,513)  &#hkf 0.44 0.54 0.70 0.78 0.75
HiezEas (280.99)  (166.39) 21.56 23.95 2689 HiE#H
R EHALE (1,815)  (1,655) (700.27) (694.66) (706.73) &= AH#E 0.99 1.07 0.89 0.93 0.99
KA (1,872)  (1,675) (676.10) (669.79) (678.22)  RMIKHK A E 9.32 9.74 7.30 6.70 6.45
KB 0.00 0.00 0.25 1.56 137 RHKRAHE 22.72 37.94 37.94 37.94 40.00
FAIF A 57.86 1999  (24.42)  (26.43)  (29.88) HmEAIR (AKF)
ERxEHAE 635.57  604.14 1,022  188.87 (108.67) R (RAMHEHE) 1.69 1.71 1.26 1.39 1.55
FE il 193.97 (598.88) 2913 100.00  100.00 HKZFALKEAHEE) 0.90 1.59 0.83 1.26 0.70
R IHEH 618.53 1,226 789.96  109.96  (190.04) AR A E(RAHEE) 11.97 13.32 14.32 15.52 16.86
A3 4G o 159.23 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (157.71) 2.56 0.00 0.00 0.00  PE (%) 8.58 8.45 11.47 10.43 9.29
A F AL (178.44)  (25.07)  203.02  (21.09) (18.64) PB () 1.21 1.08 1.01 0.93 0.86

(553.60) 4730 89124  366.82 (329.60) EV EBITDA (4%) 6.86 6.67 9.39 8.77 8.32

s )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, TRF KA. £, ZIEP ARSI LGN L EABBET AT ARG IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
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

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#3544 (002541 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-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.

£(E-Z2REHE

o DATIFH BT, T B AARAKALH RA2AERIRE TR BAIIRGIER R AT AN B EAR . EF XM,
DHTIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEALT” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

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
BRFIIAILTZLER, LREHR FdR) AIRNS R RIRE N BRI EETAE, R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

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 : METRAETAFRELZCEAAN. ZFERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

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)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

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