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FR
Heth
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2024 410 A 30 B | ¥ EH A

BA TR AN =54 Q3 £ HE Ik 28.03 12 T (yoy-38.38%), qoq+9.85%),
12444 1.61 12T (yoy+117.46%, qog+9.75%). 2024 % Q1-Q3 = A&
Ik 82.41 127 (yoy-37.12%), Va&H4#] 9286.96 7 T (yoy-41.29%), 4=
4k 4 41 8350.56 7 . (yoy-7.30%). 4 5] b ¥ & T4 £ Mo ok 2k A2,
Bl B AR ML By R AR AT RA B AR, H CENT K

# L BN AT ERAE T EF BN 3] Q3 L4 FRLKE
i LA BN 8] ) © S e BT AT AL R T IE5 81N 8] Q3 Mk 43R & £,
N3] Q3 £ A% 8.00%, Fib+4.98pct, N =ZFEBAFILKE, TR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

bk
huangzidi@htsc.com
+(86) 10 6321 1166

BAEA
SAC No. S0570123040074

LS ¥ &
B ARt (AR ) 15.81
&M (ART &E 10 A 30 8) 10.29

B A =% B SRS HH 39.00 7 Tlob, FELIEm 212%. #HH5  TH (/%m‘v?@ 18,037
@, /9 24Q3 &7HHI % A% 3.32%, Frkeldepct, R F =g ag o EAIAEE (ATET) Joaren
19 % B A0t 4 5% 3Rt +104.23%/+145.54% . 24Q3 # = ®Aii =@+ 45 0.53 BVPS (/\;w) " 502
e, Ty 0.54 17t HAWE P iFHALE 13.23%, FLT ¥ 11.24 pct.
B AR
AN ABRIA B K R, BARIAKRA G S E —
NASE T A5 Peak NABEFMA. KERFLFARAE, ALK o I
Ngualla 1 B 7 £ ; #itiz9 B 454 2026 Fw0 i R3% =, WIHF =7 19 o
b A 1.8 T obdh 245 A, R AL L) 4000 vk SO, A% EHB 6 I\
KA B AT A A R REAK, ARFBRARER S, A& LFFHBT o WA
Strandline Resources 2\ 8] fe & & 4 Ak, P KN 8) 1238 5 R T An B ik Ao ff e 19) WVN
BT EETOREA, BERER B LS NET T EH, @)
#—ﬁi{#'g% % akgi_é_ Oct'—23 Feb'—24 Jun'—24 Oct'—24
25 LIEXARZ & —
8 720 B, Tfs3h, ARRRIAS 2024 54 —wdf £k, ks
BEEFRIEAFS AN A 13.5 Aob/12.7 Avb, 2024 Faimm Bt L5 %=
WEA G AR I K 12.5%/10.4%, #—F Ak T B A H# L4645 3004
SR AL . B KIRARIE P A SR, 24 F 1-9 AEAHRREER ZTR
1+32.53%, “VAIBHATT BUR R REZ Y LA, Bl EINHIAL RILE N 8
A 25 FRFIAMS L. FHARAMN PV 25 FH L4 F R E,
%5 B4R 15.81 L
HAVAeH BAIFAM], AN ) 24-26 F 385414 529 1. 9.12 /LA
10.97 1z, B 38 5 A 4 +58.97%. +72.51%. +20.21%. 7T tb 3] 2025
4 PE 44 30.4X, %P 3] 2025 5 30.4XPE, *t & BHARN 15.81 T (A7
15 11.01 T)o
RERT: ©F. eNFETHAPFEAHELNAE TSR, ZETRAAMF.
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
FRHPN (ARTHET) 16,758 17,877 18,373 23,616 25,665
+-% 57.85 6.68 2.77 28.54 8.68
2B BN 84 A (AR T E ) 1,593 332.74 528.95 912.48 1,097
+/-% 48.09 (79.12) 58.97 72.51 20.21
EPS (AR, RAHH) 0.91 0.19 0.30 0.52 0.63
ROE (%) 16.42 4.06 5.80 9.38 10.53
PE (4&) 11.32 54.21 34.10 19.77 16.44
PB (4&) 1.95 2.00 1.89 1.78 1.68
EV EBITDA (%) 9.40 31.33 19.25 12.82 10.15
T RR: A AL BRI RTAM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&1l: TN I AEEL
X8R (Bloomberg) 2 8) @ AR Wind —&##8 PE (2025E)
600549 CH JB I 12.0
600111 CH Ty #r £ 26.0
000831 CH B+ 61.3
600259 CH I RAE 22.4
WA 30.4

E: HIERE 2024510 A 30 °H
4t &k : Bloomberg, Wind, # &%

B%2: HAF K PE-Bands B4£3: AR PB-Bands
(AR ) (AR F)
— Afe iR — Bt R
128 _ 32 4
R G =3
] | lecce- o=
% L e 115x 2 - == Vemmmt L eemee- 4.9x
— — — 95x - — = 4.1x
64 1 75x 16 3.2x
55x 2.3x
32 8
40x 1.4x
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
FA KRR Wind, & HZHR AR IR Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 10,197 9,730 9,482 12,380 11,198  #FdlkA 16,758 17,877 18,373 23,616 25,665
EI 2,620 2,334 3,035 3,779 4,106  FLRA 13,969 17,101 16,913 21520 23,227
R K 92957  968.96  868.29 1,100 1,039 FLAA A A 57.26 42.64 47.77 61.40 66.73
FeAe 3 R 180.14 90.44  187.64  169.80 21865 FdL %A 36.90 27.83 29.40 37.79 41.06
FAAT TR 2 566.21  449.66  594.34 74763 71078 FEEA 33114 21846 22047  259.78  282.32
HH 4,731 4,886 3,788 5,569 4,109 W% 54.70 56.21 53.07 68.36 90.09
FARA T 1,169 1,001 1,009 1,016 1,014 FFRfadik (31.37)  (109.43) (128.61) (144.06) (156.56)
FERFF A 5,344 5,596 5,718 6,153 6,368  AAMIEE A (1.73) (0.30) (1.02) (0.66) (0.84)
KIBF 587.15  657.66  854.71 1,044 1,244 BFHIKGE 95.55 65.61 80.58 73.09 76.84
B R %A 74214 971.74 1,013 1,268 1,320  ERAHE 1,912 45190  742.58 1,288 1,550
T3 7 33812 31357 29280 28345 28536  FLIMKA 17.43 13.88 15.66 14.77 14.77
HAAEFEAD R~ 3,677 3,653 3,557 3,556 3,519  Faksh ik 6.67 7.09 6.88 6.88 6.88
Wt s 15,541 15,326 15200 18,533 17,566  #1#M&H 1,923 45869  751.36 1,296 1,558
s 4,974 4,980 4,367 7,057 5406  FR3AL 278.14 62.12 15027 25923  311.61
FEAlEE S 2,072 2,592 2,592 4,299 3,342 AAIH 1,645  396.57  601.08 1,037 1,246
A IR B 551.60  698.70  537.92 1,036 66270  JHEFEME 51.47 63.83 7213 12443 14957
A E A Bk 2,351 1,689 1,237 1,723 1,400 U3 ) 4 AL 1,593 33274 52895  912.48 1,097
ekt A4 549.32  583.73  469.85  425.90 320.26  EBITDA 2,057 63920  981.94 1,557 1,845
K Ik 450.49  498.41 38453 34058  234.94 EPS (AR T, %K) 0.91 0.19 0.30 0.52 0.63
HAeAER A 7 98.84 85.32 85.32 85.32 85.32
R A 5,524 5,563 4,836 7,483 5726 EEMFIE
VMR G 77143 74362 81575  940.18 1,000 2HFE (%) 2022 2023  2024E  2025E  2026E
A 1,753 1,753 1,753 1,753 1,753 REfeH
FANR 2,079 2,088 2,088 2,088 2,088  FUKA 57.85 6.68 277 28.54 8.68
B4R 4,118 4,268 4,689 5414 6,287 LAl 4565  (76.37) 64.32 73.48 20.33
)3 B B B R R 9,246 9,019 9,548 10,110 10,751  J3 #3441 48.09  (79.12) 58.97 72.51 20.21
Pk i) %P & ] 15,541 15326 15200 18,533 17,566 AN (%)

EXIES 16.64 435 7.94 8.87 9.50
NLREER EEIES 9.82 222 3.27 4.39 4.86
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 16.42 4.06 5.80 9.38 10.53
Z2EEHAL 510.64  390.86 1,399  (29.69) 2,220 ROIC 19.24 4.96 8.48 11.97 15.73
A 1,645  396.57  601.08 1,037 1,246 #RH
A 18 e 4 7525 11419 104.02 12179 14505  F= QHEE (%) 35.54 36.30 31.82 40.38 32.60
m4% A 54.70 56.21 53.07 68.36 90.09  # AfE (%) 5.85 13.25 0.92 9.31 (3.04)
#F MK (95.55)  (65.61)  (80.58)  (73.09)  (76.84) AEALFE 2.05 1.95 2.17 1.75 2,07
FEFEE (1,126) (284.19) 77428  (1,149) 85231  &#tE 0.94 0.78 1.06 0.79 1.09
HezE s (42.30) 17369  (53.10)  (34.38)  (36.97) HiEfkH
BREHRLE (700.56) (790.88) (147.41) (484.68) (285.08) &% ~A4#% 1.09 1.16 1.20 1.40 1.42
KA (371.60) (616.53)  (27.66) (365.56) (159.08) kMK A4 13.63 18.83 20.00 24.00 24.00
KB (410.17)  (215.49) (197.05) (189.59) (199.28) R AtikikA4t% 24.71 27.35 27.35 27.35 27.35
Az e 81.22 41.13 77.30 70.47 7330  EHEHE (AKT)
ERxEHAE 458.90 (237.35) (549.89) 1,258  (1,607)  HROKE (RAHEE) 0.91 0.19 0.30 0.52 0.63
FE il 328.08  520.09 0.00 1,707 (956.59)  HRE2FILAR(RAHE) 0.29 0.22 0.80 (0.02) 1.27
R IHEH (155.01) 47.92 (113.88)  (43.95) (105.64) A4 = (RAMHEE) 5.27 5.15 5.45 5.77 6.13
A3 4G o (2.34) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (18.99) 8.33 0.00 0.00 0.00  PE (%) 11.32 54.21 34.10 19.77 16.44
ERES NS 307.16  (813.69) (436.02) (405.89) (544.94)  PB (%) 1.95 2.00 1.89 1.78 1.68
G 3 o 288.44 (628.14) 70149 74318  327.85 EV EBITDA (4) 9.40 31.33 19.25 12.82 10.15
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR 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 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 2 R, HF LI R A M A FINRA 8 Lo AR/ EH FINRA 247 F 69 72 At 5T
*&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 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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

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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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BAH R (600392 CH) Lo 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 “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMAIRMNE LF NS f/RELBEET NG, RIXARKHESAE FRKEHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & ARG E &R AREFREIATRITH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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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