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0ERBRFEGR, RETRELE

BEFR E S %3
2024 10 A 30 B | +E A RS
PEYEAFZER: 3Q FAEIK 117.56 12 (yoy-21.52%). 1284 4]

6.36 1 (yoy-52.53%), 1344 % 5.4%/F tb-3.5pct, =dF 344 4] 6.35
1. 1-3Q /\vj+ﬂf‘4§( 430.21 1z (yoy-15.38%), 1a#&4# 39.19 1z
(yoy-24.72%), H=dEVa#4%#) 38.721¢. /3] 3Q A& k5 tiR, 12
4 ) Fo de dE 4 A4S T B3R (6.38 1270/6.36 12) . 24 4 Ak i T
REXBELEZB )R, 2 3QARFHRBRE, FEED LA
ZgARE, O, BEI0FRE G TLTI A AIE F &R KR
-3 %}L%iﬁzﬁ}l%iﬁ.l—_%K HEHRENRTERNE, BEofk
K&K R 4% -0 B I 4 FERIAITRIR. PRIEZ, THERRELE
A, ‘1’%%%1%1‘%%%‘&& KA RRKIIEE, B “EN

HERTERHALAAGE, WALBRFTER LS E

1) #d: BB oEE, 3Q24 & 5 %At 0 ¥ 4E 5 0.60 12/yoy-35.6%, H
B AR 1.20 7 lyoy-27.2%, A3 iH % 5023 lyoy-11.6%, MH AR R
FHEFHAE, 10 A AR 3Q wH % E, 2EXSHREH L,
HATE 10.1-10.27 2 3] B ¥ A48 2 5 0.64 1¢/yoy-40%, 2+ B ¥4k
AR 1.4 T lyoy-20%, %5 3Q WA FIE. 2) Mp: HAERREER
FbF o AAEE R 3 1Q-3Q24 b7/ L& 2 AL JE IR k38 K
A 140%/11 60%, EAAFASRIEIRERE R (FH/LEIG R I HL+
[k B 4B b +118.9/+116.5%) , HZ A+ 3Q ALl N & i #27 £ 60%.

NEBRBEEWRE, KARETREREZRHK

28] 3Q24 4% 32%I/yoy-2.4pct, E &% ENE KREAIEMILH ¥
BWEAHRHRI LGS 11 K, £ BG4 F AR, /\ﬂ%»ﬂuﬁia ,%1
ThmdF, 1-3Q X513 165 Nabuhf, L+ EHFSifiE &b 40%. 10
AR aLENELEE “W+—" HBHHREEFHARKE K. ¥ cdf ¥ LEH )
A2, 8 F 10.15-11.14 B0k & F TR &K, 39~ I E 247,10.21
TR “CERIBT7 FHHESIRD R HE, SO FERAFA 2K
RREASRE A, KiZkA, HREZMFHET ALY HE, 4Q24 BH
M18 RAZT ALAE Ik, HRHIBRALHE—FTT ZMRANKRE,

BRZEHE, AFAKKBNE, BARH 76.44 T

KA L3 B A AN, 71T 24/25/26E EPS 4 2.40/2.73/2.98 7., B #:th 76.44
T (3 28x 25 # PE, Tt 38 Wind —& 80 25 4 PE {4 20X,
8] S i Bk HuiE AL B ??é‘ﬁ?%ﬂ-ﬁ R, KRR RIRAEE, LT EMN,
%}ﬁz&@’%i@*{t\% BAIRAMKRBERNBRE S, % EmeE),
Yok “ENT I

AT RABOREAH MG T3 585 A B
ZEMMEIRE HA

2023
67,540
24.08
6,714
33.46
3.25
12.28
20.92
2.61
6.04

2024E
58,895
(12.80)
4,969
(25.98)
2.40
8.92
28.27
2.54
7.43

2025E
64,753
9.95
5,648
13.66
2.73
9.60
24.87
2.40
12.32

2026E
69,633
7.54
6,162
9.10
2.98
9.91
22.80
2.27
9.33

2K

BN (ARTET)

+-%

3 B BN 8) AL (ARTE )
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2022
54,433
(19.57)
5,030
(47.89)
2.43
11.43
27.93
2.89
6.80

RS /\ LL

CHRR

4 B 5N

KR
1

BE PR (ER) :

B AR (AR ) :

SAC No. S0570524050001
SFC No. BDO986

R R
SAC No. S0570523120004
SFC No. BTM417

EiEa

SAC No. S0570516080001
SFC No. BQE385
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HUATAI SECURITIES

BEHRE

fanjunhao@htsc.com

+(852) 3658 6000

£
zengjun@htsc.com
+(86) 21 2897 2228

AT

meixin@htsc.com
+(86) 21 2897 2080

BARM (AR )

AN (ARTH KE 10 A308)
T (ARTET)

64 FHE AR (ARTET)
52 A EE (AR )

BVPS (AK )

76.44

67.90
140,476
1,533
53.76-96.30
26.21

BAHh AR

—PE L

(%)
19

4
(12)
(28)

P %300

(43) 4

Oct-23 Feb-24

Jun-24

Oct-24

AR IR Wind

Do B AR ATIF W R IRE59—3 5, 75 Foke—H [ 5o

AT
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B A M) R AEL

BAl: a4

EHFRD EH B AR BHFAA(fL) FAEPE(TTM)  ## PE2024  #M PE 2025  ##l PE 2026
300144 CH RIKFE L 253.40 228.72 22.34 18.76 16.58
600754 CH BB b 284.93 27.94 22.09 20.24 17.34

B A 269.16 128.33 22.22 19.50 16.96

2: 2024/2025/2026 il PE & F Wind —#& ZF#Ml. <% 8 #HE 2024 410 A 30 0
FAHRR: Wind, ERHFR

R &R
RABEEAN R o 3 F BT SR RATTA T 3] 5 4 %09 7T he o

THTEFNRBIRE . &5 RBRERB TSR], —RAZZERE NS BAIRT .

B#%2: ¥ E¥ % PE-Bands B#%3: ¥E¥% PB-Bands
[N:%:)] (AR )
FEP PR L
356 467 A
=== -lr=1
———J‘

7 { - r- eeea=. 60x 350 | . Leme.  ===e 16.4x
- — = 50x . i—--"’"' - — = 12.8x
178 1 40x 234 1 ‘- 9.2x
30x 5.6x

89 117 A
20x 2.1x

0 0

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 R R Wind, &R FA R Wind, &L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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
DRk 57,205 58,456 62,637 70,042 67,731  BlMA 54,433 67,540 58,895 64,753 69,633
EI 26,892 31,838 56,448 41205 59,851 HLRA 38,982 46,049 39,875 42970 45611
R K 151.30  138.84 10229  179.82 11584  F LA Al 1,215 1,644 1,472 1,619 1,741
FeAe 3 R 862.36 1,239  463.46 1,504 59214 FLHA 4,032 9,421 6,405 6,941 7,932
A K 398.17 48192 19293 62685  232.82 FHFHA 2,209 2,208 3,474 4,016 4,255
HH 27,926 21,057 1,729 22,826 3238 MHEEA 22028 (868.80)  323.24  320.74  322.07
FARA T 975.47 3,701 3,701 3,701 3,701 FABAARK (590.69) (638.16) (556.48) (611.82) (657.94)
FRFHF 2 18,702 20,414 15,011 16,751 17,791 NANMEE Ak E 0.00 0.00 0.00 0.00 0.00
KIBF 1,970 2,200 2,724 3,208 3,760 A AdE 162.49 86.98 27.09 (0.42) (0.42)
sy 5,434 6,292 4,012 4,577 5,084  EFLAIH 7,619 8,677 6,840 8,296 9,117
R F 7~ 2,458 2,128  148.97  110.63 75.74  FRIMEA 12.59 11.42 28.64 49.79 48.65
HAAEFEAD R~ 8,840 9,794 8,127 8,856 8,872  BWIM L 15.12 43.09 40.00 40.00 40.00
Wt s 75908 78,869 77,648 86,793 85522 A& 7,617 8,646 6,829 8,305 9,125
s 17,480 15329 11,756 17,596 12,478  Fiig#t 1,429 1,379 1,366 2,076 2,281
FEAlEE S 1,932 369.43 20.00 20.00 20.00 &A1 6,188 7,266 5,463 6,229 6,844
A IR B 7,660 6,366 4,962 8,352 5290 UHMAERE 1,158 55253 49400  580.83  681.51
A E A Bk 7,888 8,593 6,773 9,224 7169 U3 AN 8 HAHE 5,030 6,714 4,969 5,648 6,162
ekt A4 4,300 4,359 4,661 4,296 3,982  EBITDA 18,265 19,467 12,576 8,850 9,709
K Ik 2,509 2,522 2,824 2,460 2,145  EPS (AR, %A&) 2.53 3.25 2.40 273 2.98
HAeAER A 7 1,791 1,837 1,837 1,837 1,837
R A 21,780 19,688 16,417 21,893 16460 ZEMHE
VMR G 5,554 5,348 5,842 6,423 7104  RHEFE (%) 2022 2023  2024E  2025E  2026E
A 2,069 2,069 2,069 2,069 2,069 AK#EH
AR 17,486 17,447 17,447 17,447 17,447  #F LA (19.57) 24.08  (12.80) 9.95 7.54
ERA 28,499 33,558 37,029 40,913 45056 @A) (48.53) 13.88  (21.17) 21.27 9.90
)3 B B B R R 48,573 53,834 55390 58,478 61,957  J3BAN )44 (47.89) 3346  (25.98) 13.66 9.10
AR AR AR S 75908 78,869 77,648 86,793 85522  EKAEA (%)

EXIES 28.39 31.82 32.29 33.64 34.50
NLREER EEIES 11.37 10.76 9.28 9.62 9.83
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 11.43 12.28 8.92 9.60 9.91
Z2EEHAL (3,415) 15126 28,775  (9,731) 23,870 ROIC 26.65 33.24 (232.98) 4244 (407.74)
A 6,188 7,266 5,463 6,229 6,844 gtk
A 18 e 4 10,761 11,569 5777 61256  679.82 %/~ AthE (%) 28.69 24.96 21.14 25.22 19.25
% 4% 22028 (868.80)  323.24 32074  322.07 4 AfkieE (%) (40.22)  (47.59)  (86.32)  (58.38)  (82.59)
BAMK (162.49)  (86.98)  (27.09) 0.42 042  HEAHKE 3.27 3.81 5.33 3.98 5.43
FEFEE (11,636) 5957 17,249 (16,886) 16,032 & HE 1.60 217 485 2.44 485
HiezEas (8,787)  (8,710)  (10.09) (7.36) (7.50) BBk
BREHRLE (3,807)  (4,716) (347.67)  (2,353)  (1,720) EFKFAHE 0.83 0.87 0.75 0.79 0.81
KA (2,995)  (1,802) (846.56) (759.99) (651.08) MK A4 FE 42313 46557 48849  450.06  471.04
KB (875.00)  (2,923) (523.82) (483.75) (552.08)  mAtUkikA4EE 5.76 6.57 7.04 6.45 6.69
EXUEI SRS 63.73 8.96 1,023 (1,109) (516.98)  HmIIE (AR T)
ERxEHAE 15455  (4,628)  (3,818)  (3,160)  (3,504) R H(RAMHEE) 243 3.25 2.40 2.73 2.98
FE il 1,521 (1,563) (349.43) 0.00 0.00 HRZEAEA(RIME) (1.65) 7.31 13.91 (4.70) 11.54
R IHEH 2,509 1331  301.53 (364.30) (314.38) AL H = (RAHEE) 23.48 26.02 26.77 28.27 29.95
A3 4G o 116.38 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 15,616  (39.20) 0.00 0.00 0.00  PE (%) 27.93 20.92 28.27 24.87 22.80
A F AL (4,308)  (3,039) (3,770)  (2,796)  (3,189)  PB () 2.89 2.61 254 2.40 227
G 3 o 9,106 5990 24,610 (15243) 18,646  EV EBITDA (4) 6.80 6.04 7.43 12.32 9.33
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

DHTITE 9
AN, BRE, BE, BT, ZIER ARSI R Z G LRI BT 54T AT IR R AT AHAAAZTIL: 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 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRHAR F. BHE. BITAARA KALH RA2AE RIRE TR BAIARIER 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 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
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 ERIEHE i) AR S LA IR 2T IR BME T AT HMAEFTIE, FELRB LM EMFEl. 2
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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