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Blrbig K, 3Q24 28 2 AER, £H: 1) J W/ LEHLTESF RSB ER TR
¥k 2) EGFUESERTY (RESATCENR 19 R). &7 2024 F,
FENNEAEEATRIAN+REERKES T T+ EY KR H G
A, RAVEM A B 24 SF2IRES AR A P E 40%, fHF CENT,

AEIE: LS BAHXXBBREAL, 3 ELEENHLREK

BAVESF 24 F00 8 & TF EIT A L Sl N IE g o7 & 35%, FJE: 1)

BE PR (ER) :

B AR (& ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

IR E R
SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

LHAETI T MNRER G EAN e, REFESHUEOE K 3) RINFAH g Ak

WV A TR+ E R BUR TAEE R A FT X, AFAEEK; 3) L SR B 0,08

By IL IR R BBk I, b, 8 BRI E A B NIRRT K (K AAfHh (BF ME 10 A 28 8) 37.60

MRTEA #3100 2R TEL), RNATLAINAAELSWRARAZH w0 557 9,163

FHAVEFE S —F R (b 3Q24 A F E A KA K 36-37%, AHIFKM 6 AMAFHEARLH (BFEF) 38.32

T ik 50%). 52 BMA&EE (B T) 32.70-52.40
BVPS (AR ) 9.51

HEIE: BAY KA LA, HINTERITRIK ryrege

N E) 3Q24 AAMAF M. Bl M ZFIVE, MR ATE, A0NE%F !

24 F: 1) #IVEA P EIBRERI (RAMEM T a3 A5 4 10%I0k ) —_—EaE

ANb ) 2) 8] 24 ek AR T A — SRR AR (BEBA 3 ot

#3319 RIVJE, &85 17-22 K)o #&F &, HmWEFE IH £ 5B o

WANZ TR, AIFE4LEBE, F4, TEEGEFRE#—FTREAT K

(AT N 3 RN 2 A 2 w

(14) W

FPELHFEBHBRMEL S, HEOUERLLES (30) A : : -

HAEM G AR, A b BT DA AR (wEEDRE 24 Oct23  Feb24 - Jun24  Oct24

FIERZRAALEA T SRS A 4 28538 12 8t b 2545 AR A FT KA RR: S&P

RE)e N3] 24 FmnEARFHEWE N (1-9M 2 3) /244 = 1/ W 4Z 464

R R 436 F AL, AT A L.73HR ), RAN SN A F KA

J&An KR AT R 691500,

BRI G EE

EAVRE M N 8) 24 S5 2 F R E Bk P K 35-40%, &ATFA N E)

2024-2026 4 4i8% EPS % 1.74/2.30/2.93 7, #% T/, &) 25 % 28 42

PE(F J& 7 E IR AR 69 # Bt R BUR AT, BTN 38 7 13— &N 28 1%

BF), BARH 7008 H T, 4H LN,

KT RTIEYREELERBAE, BANE, ATRAXAR,

ZERMBIRE B

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 1,625 2,323 3,138 4,029 5,038

+/-% 18.40 43.01 35.04 28.42 25.03

2B BN 84 A (AR T E ) 183.29 252.20 334.77 510.67 665.20

+/-% (136.15) 37.59 32.74 52.54 30.26

EPS (AR T, &) 0.80 1.03 1.37 2.10 2.73

ROE (%) 11.21 12.53 13.53 17.61 19.06

PE (4&) 43.01 32.67 24.91 16.33 12.54

PB (4&) 4.58 3.57 3.16 2.64 2.18

EV EBITDA (%) 43.44 27.62 19.96 12.00 8.14

R R R B AR RS R
TP G B SR ARHTIFE IR IR — 35, 7 F sl —AL S 7o 1
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T b 8] 454

Bil: SRAEAARTER
BA L 2024E 2025E 2026E
D=)- A B 334.77 510.67 665.20
+ HIEFR B A 0.98 1.49 1.95
FR B A 335.75 512.16 667.15
A B R 88.00 48.00 48.00
ZiRE%AHE 423.75 560.16 715.15
yoy 39.1% 32.2% 27.7%
2% EPS 1.74 2.30 2.93
TAR IR RN
B&2: BAF: TAIFELR
BRERD HEH (L)
2024/10/28
% RIRAF 300015 CH 15.08 140.65 0.43 0.50 0.60 35 30 25
4 )7 gAY 301267 CH 22.24 18.68 0.80 0.95 1.11 28 23 20
& 3 IR AE 301239 CH 44.31 6.63 0.93 1.45 2.00 48 31 22
FHME 37 28 22
#ZE 2024 410 A 28 H
: Wind —#&3m), &%
B %3: B4 ¥ PE-Bands B%4: E4+¥ PB-Bands
(&H) & H)
—EA¥
88 - 82 -
6641 o gTimm L mee—- 70x 62 A ___J.,_'____ e d - === 7.4x
— — — 55x - = - — — 6.4x
44 45x 41 5.3x
35x 4 4.2x
22 21 A
25x 3.2x
0 T T T T T . 0 T T T T T T
Dec-21 Jun-22 Nov-22 May-23 Nov-23 May-24 Oct-24 Dec-21 Jun-22 Nov-22 May-23 Nov-23 May-24 Oct-24
WA RIR: S&P. R A * R: S&P. H R
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

Al & AERAER
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E @ HFE ARTFEZ) 2022 2023 2024E 2025E 2026E
EX TN 1,625 2,323 3,138 4,029 5038 EBITDA 180.49 275.07 356.67 547.95 719.69
B AR (1,125)  (1,623) (2,182)  (2,793)  (3.487) WAL 17.62 25.58 13.52 10.75 13.60
LA)H 499.54 700.00 955.18 1,236 1551 BEFALHD (44.18)  (41.71) 181.74 74.93 85.55
R RS R (207.32) (281.36) (360.81) (455.31) (559.21) AL (15.16)  (31.23) (50.17)  (76.53) (99.69)
FEER (100.22)  (154.71)  (222.76)  (205.49)  (231.74) Ak 142.23 182.44 58.49 81.49 94.29
2R SNER 23.77 45.74 27.74 24.25 2031 @FEHALR 281.00 410.14 560.25 638.59 813.45
W4 A A 4 50 (17.62)  (25.58) (1352)  (10.75)  (13.60) CAPEX (37.51)  (77.73) (85.48)  (92.29) (97.80)
B & BN 8] A AT AR 0.56 0.09 0.09 0.10 012  HAABFEH (140.86) 0.00 0.00 0.00 0.00
RATAIH 198.71 284.17 385.92 588.69 766.83 RKEEHALR (178.36)  (263.61) (85.48)  (92.29) (97.80)
LA ind (15.16)  (31.23) (50.17)  (76.53)  (99.69)  fh 4 iEheF (13.14)  (54.74) 21.22 10.70 12.10
VR FRE 0.26 0.74 0.98 1.49 195 RAEHhF 0.00 0.01 0.00 0.00 0.00
)2 & A 183.29 252.20 334.77 510.67 665.20 ik A& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (35.83)  (34.68) (42.76)  (51.49)  (60.74) HAEFEHALRK (124.94) 212.24 0.00 0.00 0.00
EBITDA 180.49 275.07 356.67 547.95 719.69  BEFHALRK (138.08) 157.50 21.22 10.70 12.10
EPS (AR T, & XK) 0.80 1.05 1.37 2.10 273  ALEH (35.45) 304.03 495.99 557.00 727.75
EX BN 1,031 994.33 1,301 1,800 2,360
ICE K R (0.93) 2.94 2.94 2.94 2.94
x = Atk ES S ¥ 994.33 1,301 1,800 2,360 3,001
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 104.86 152.95 173.29 221.81 276.88
SR 3k Fer T 3 224.99 335.65 453.27 582.10 727.82
Ao ANLFN 994.33 1,301 1,800 2,360 3,091
HAFED T~ 35.43 47.70 47.70 47.70 47.70
ERF~ 1,360 1,838 2,474 3,212 4,143 e H AR
B &% 70.86 109.66 155.41 199.33 23961 &tFE &) 2022 2023 2024E 2025E 2026E
R 27.76 24.76 21.71 18.59 1537  #KE (%)
HAe KB~ 1,155 1,407 1,407 1,407 1,407 BN 18.40 43.01 35.04 28.42 25.03
ERPFE~ 1,254 1,542 1,584 1,625 1,662  £AiH (19.47) 40.13 36.46 29.39 25.49
¥ 2,614 3,379 4,059 4,837 5806 kAl (143.97) 43.52 28.96 50.08 30.20
S AT 2R 464.26 581.30 900.99 1,153 1,440  #A18 (136.15) 37.59 32.74 52.54 30.26
AEIE R 75.63 93.27 114.50 125.20 137.30 EPS (136.15) 31.65 31.15 52.54 30.26
SR 14.42 33.65 33.65 33.65 33.65  BAREAHLLE (%)
SR R 554.32 708.23 1,049 1,312 1,611  £A41EF 30.75 30.13 30.44 30.67 30.79
KMtk s 275.66 277.30 277.30 277.30 277.30  EBITDA 11.11 11.84 11.37 13.60 14.29
F K Itk 5 61.52 87.73 87.73 87.73 87.73  FAliAFE 11.28 10.86 10.67 12.67 13.20
BRI A 337.17 365.03 365.03 365.03 365.03 ROE 11.21 12.53 13.53 17.61 19.06
A 0.15 0.16 0.16 0.16 0.16 ROA 7.32 8.42 9.00 11.48 12.50
i &/ AL B 1,721 2,305 2,643 3,156 3,824  BfkREAH ()
L FAR G 1,721 2,305 2,643 3,156 3,824 AffE (%) (37.36)  (40.38) (53.30)  (62.02) (69.98)
VMR G 1.07 1.09 2.06 3.56 551  RALE 2.45 2.59 2.36 2.45 257
B 1,722 2,306 2,645 3,160 3,830 a@shkF 2.26 2.38 219 2.28 2.40
BiERS (R)
EF AR (K) 0.65 0.78 0.84 0.91 0.95
LCZEEEESS RLACK 3K B 4 R 45.09 43.44 45.26 46.25 46.80
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 144.35 115.93 122.26 132.37 133.85
PE 43.01 32.67 24.91 16.33 12.54  AWAHRK 29.15 28.59 26.91 25.46 25.74
PB 458 357 3.16 2.64 218 A HBAH (70.10)  (43.91) (50.09)  (60.66) (61.30)
EV EBITDA 43.44 27.62 19.96 12.00 8.14  EMEAsik (AKM)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.80 1.05 1.37 2.10 2.73
MR EE (%) 1.83 2.27 5.79 6.61 8.65  HMAF S~ 7.47 9.57 10.84 12.95 15.69
WA KRR N AL RS
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 AREGFIALFEREFERIZR (FE) ARNKR,
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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,

(EH-EL2URERE

o DATIRARE. PR, T BERABRAREAEF TIE RIRE TR R AARAIER R KIT AN ZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o % /RIRAF (300015 CH): #HFIERMMAMRNE) ., TN RXEKENNAERRERAADZAN 12 MAAYE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIXAFHEAA FIREHB XL B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

ik

EFIEHK (F) ARNEBFAH IR ERRERHRENTRTHMEFTIE, TAREFATH RS, LIFIL
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
Wil ABEF AR SR ELERIER (FR) AN . AMLEQH izl E ik R Be e Rk (it
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R
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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
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