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3Q FHMARREK, T AHAEA

FR
AHEH

E R
2024 410 A 30 B | ¥ EH A

s8] OM24 H N )3 0% A iE 4= AE V3 B4 FLE 5 %) 4 4.63/0.83/0.84 1,
[ }t +12.3%/-34.9%/-32.9% ; 3Q24 A N[V % H) i [ = JE 07 & % A E
1.64/0.27/0.26 17T, F)b+13.8%/-26.6%/-24.5% . HAT1IAF #1235 1% 7K R
TR AERLEAE S SNCIMBIRE AR A RN S Hoh, A4
UG 4 e FolON B SN BRI R, S T AL

OM24 # HIK AR LbA& 2 K, &5 F N F] tbbeig 3 K
OM24 )\ 3] % MA 3 AN H A 4.43/0.20 12T, F)H+18.8%/-48.6%.
A b 3Q24 F A AN H A 1.58/0.06 12T, FH+18.7%/-46.2%.

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

jL#%, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

EN &
wangyinjie@htsc.com
+(86) 21 3847 6037

AR
SAC No. S0570523070004

OM24 ) 8] 3 5P Lk S0 N B L 38 K AZ 20% .. RAVALFIEAE B NS Kit— A AKE

TIRE, B L EHFEI6E, N8 FHRNA PHRFRREK, Binfh (ARP) 49.23

M (ART KE 10429 8) 40.88

3Q24 N A EZERAF MERF L LA, LARRBTH T (ARFET) 4,906
OM24 454 145 32 /5T KM %% B %551 B 31.52%/17.13%/26.28%/-8.20%, B FAFHARLI (ARG a7 83.69
FlH+3.28/+1.75/+3.49/+3.37pct: 3Q24 4 & /5 IRIFF R IM 4% AEH A it (AT " s
30.11%/19.08%/26.56%/-6.80%, F t+0.09/+2.96/+3.38/+1.38pct, /4 3] '
HEmRME, FRBAFEEAN, SRR AFRLIE K, OM24/3Q24 £4] e pn 2 g

£ 5% % 91.33%/91.09%, Fl -0.04/-0.79pct.

) — F RN

LERAAMGZ LM E 2 A BEA LK, £H KN A 19 7S

AR 3Q24 FHOUNRF RF L, &M% TRAEEE G L 5UANAMH LA 2 Ay

WORETE, TN G 24-26 FE4ANESHH 1.211.51.7 L (BT as ]

1.4/1.72.0 e 2), FItb-20%/+20%/+17%, *t 5 EPS 1.02/1.23/1.44 7.

¥ EEIN A AL S MR GAER IR, Lok A Rk sk O \\”\JMNNNJE
B, HAMNB TG 25 4 40x 45 PE 48 (T d) 25 4 Wind —& 38 000 roos snos oo
{8 36x), *T & BARMN 49.23 T (A4 54.30 ).

AR : Wind

RIe4F: R bm R THE K, THES B B KR T A,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 474.43 543.65 623.31 751.79 906.12

+-% 23.23 14.59 14.65 20.61 20.53

3 B BN 8) AL (ARTE ) 203.73 153.59 122.71 147.68 173.11

+/-% 16.94 (24.61) (20.11) 20.35 17.22

EPS (AR T, RATH#EH) 1.70 1.28 1.02 1.23 1.44

ROE (%) 7.76 5.70 4.54 5.35 6.12

PE (4&) 24.08 31.94 39.98 33.22 28.34

PB (4&) 1.91 1.89 1.88 1.84 1.79

EV EBITDA (%) 18.34 21.28 26.27 21.30 16.78

T RR: NE AL, ERF RN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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HUATAI SECURITIES

22K
BA&1l: 2017-9M24 52 B LN, BESFFIER LR LIER
AL LA JER:SLF IR %
600 - LRI N £ - = = FEA AR - 1,000
I\
500 A + 800
400 A + 600
300 A / - 400
/
200 A / + 200
-
100 A ' -0
im0 B B B BN -
2017 2018 2019 2020 2021 2022 2023 IM24
# B o8, Wind, ERFFR
B&2: Trb 8 4{a
KEH (L) ETE (L) P/E (x)
B ] B & AR 2024/10/29 2024/10/29 2023A 2024E 2025E 2026E
688105 CH R 24.08 926 (136x) 97x 35x 24x
688690 CH A 20.72 84 122x 54x 35x 26x
688293 CH LRk 38.60 44 82x 56x 37x 27x
F34 23x 69x 36x 26x
t TELN B R R B & 8 A A& Wind — 2
B Wind, &E£5F%
B&3: &K PE-Bands Bk4: &L FH PB-Bands
(AR ) (AR )
— f RN — FE RN
164 - 1,411 - ——
——— m =)= T =TT -
R =
123 ¥, ~°""°0 . eeee 75x 1,058 - : _ . =e=-- 61.5x
-——— == FT=== -
- — - 65x | - — — 465x
82 50x 706 1 — 31.5x
40x 16.5x
41 353 A . —
25x 1.5x
[ == BN
0 T T T T T 0 + T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
TR RIR: Wind, &% T KRR Wind, £EFFR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 2,244 2,227 2,186 2,221 2,265  FaMKA 47443 54365  623.31  751.79  906.12
EI 1,828 1,984 1,997 1,982 1,958  FEmA 35.55 47.49 53.76 70.20 91.25
R K 61.87 74.29 85.08  102.89  124.43  FLAHA AN A 0.86 252 2.89 3.48 4.20
FeAe 3 R 4.46 3.64 4.18 5.04 6.07  FLFA 11235  167.62  211.92  251.85  299.02
FAAT TR 2 5.35 5.41 6.13 8.00 1040  #EA 71.49 84.32 10596  127.80  154.04
HH 93.05  136.72 7112 10046  143.06 M%% A (53.47)  (62.65)  (44.00)  (54.73)  (54.29)
FARA T 251.25 22.79 22.79 22.79 2279 FARMERK (23.46)  (37.65) (18.68)  (18.68)  (18.68)
FRFHF 2 49206  586.50  648.05  716.17 79441  ANAMBEEHKE 0.62 0.66 0.66 0.66 0.66
KIBF 11.92 12.10 12.10 12.10 1210 BEAKRE 21.01 4.70 470 4.70 470
sy 72.94 76.31 106.92 13085  150.07  #F%AlHE 21646  161.07  128.77  154.89  181.48
R F 7~ 11.76 36.84 58.52 77.27 93.48  FIMEA 0.10 0.10 0.10 0.10 0.10
HAAEFEAD R~ 39543 46124 47050 49595 53876  Fkshih 1.57 0.50 0.50 0.50 0.50
= 2,736 2,813 2,834 2,937 3,069  FIAEHR 214.99 160.67 128.37 154.49 181.08
s 10548  185.09 19543 24273  302.03  FiiFft 15.77 13.12 10.48 12.61 14.78
FEAlEE S 0.00 6.01 0.00 0.00 0.00  ##1H 199.21 14755  117.89 14187  166.30
A IR B 31.12 66.73 75.54 98.64 12822 Y HEAENIE (4.52) (6.04) (4.83) (5.81) (6.81)
A E A Bk 7435  112.36  119.90  144.09  173.81  EEEN 34 A)E 20373 15359 12271  147.68  173.1
ksl [ 61.77 40.13 40.13 40.13 40.13  EBITDA 155.97  138.39 111.24 13765  175.69
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.70 1.28 1.02 1.23 1.44
HAeAER A 7 61.77 40.13 40.13 40.13 40.13
R A 167.25 22522 23557  282.86 34216 I EMAnE
VMR G 5.50 (1.29) (6.11)  (11.92)  (18.73) &#HFK (%) 2022 2023  2024E  2025E  2026E
A 80.00  120.00 120.00  120.00  120.00 AR*KEH
FANR 2,140 2,095 2,091 2,091 2,091 FBIKA 23.23 14.59 14.65 20.61 20.53
B4R 34453 37812  393.08 45467 52418  FALAl#E 1064  (25.59)  (20.06) 20.29 17.17
)3 B B B R R 2,563 2,590 2,605 2,666 2,736 V3 AEN 5 %A1 16.94  (24.61)  (20.11) 20.35 17.22
AR AR AR S 2,736 2,813 2,834 2,937 3,059  EKAIRSH (%)

EXIES 92.51 91.26 91.38 90.66 89.93
ALRER e UES 41.99 27.14 18.91 18.87 18.35
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 7.76 5.70 4.54 5.35 6.12
Z2EEHAL 202.19 11120  187.30 13948  170.16  ROIC 44.16 17.62 12.22 12.86 14.46
A 199.21 147.55 117.89 141.87 166.30  4xfkde A
A7 18 #e 4 25.24 39.05 48.21 59.63 7112 REARE (%) 6.1 8.01 8.31 9.63 11.19
m4% A (53.47)  (62.65)  (44.00)  (54.73)  (54.29) % fiftrbE (%) (70.27)  (75.59)  (76.00)  (73.84)  (71.26)
#F MK (21.01) (4.70) (4.70) (4.70) (4.70)  FEAkFE 21.27 12.03 11.18 9.15 7.50
FEFEE (32.24)  (15.86) 5123  (21.27) (26.95) &ALE 20.29 1.15 10.69 8.62 6.92
HiezEas 84.46 7.80 18.68 18.68 18.68  HiEfk
B EHALE (1,176)  (91.32) (105.06) (123.05) (144.66) &% =A#%E 0.18 0.20 0.22 0.26 0.30
KA (284.29) (128.69)  (87.26) (105.25) (126.86) kiK% % 8.49 7.99 7.82 8.00 7.97
KB (913.61) 0.19 0.00 0.00 0.00 AT E 1.39 0.97 0.76 0.81 0.80
Az e 21.47 37.18  (17.80)  (17.80)  (17.80)  Hmisix (AR M)
ERxEHAE (124.11)  (155.93)  (69.76)  (31.36)  (49.32)  HRIA(RAHMHEHE) 1.70 1.28 1.02 1.23 1.44
FE il 0.00 6.01 (6.01) 0.00 0.00 AMRZFNEA(RIMET) 1.68 0.93 1.56 1.16 1.42
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 21.36 21.58 21.70 22.22 22.80
438 R 3 Ao 0.00 40.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 9.70  (45.18) (3.15) 0.00 0.00  PE (%) 24.08 31.94 39.98 33.22 28.34
A F AL (133.81) (156.76)  (60.60)  (31.36)  (49.32)  PB (%) 1.91 1.89 1.88 1.84 1.79
G 3 o (1,092)  (122.20) 1248  (14.92) (23.82) EV EBITDA (4) 18.34 21.28 26.27 21.30 16.78
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN R 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 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# 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 HRIEKABM ARSI LT N f/REHEENT, RIXTHAEADFIREHXNQEF BERMELERZIERTR
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
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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