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BAEHAT KA = F 4R : Q3 FAE K 4.49 12T (yoy+39.13%, qog+0.33%),
Ja &4 F) 1.10 72T (yoy+19.92%, (og-3.35%). 2024 F Q1-Q3 L AF
4% 12.65 12T (yoy+43.36%), J3#4% 4] 3.10 2T (yoy+29.51%), =3k
%A 2.98 1Lt (yoy+29.01%) . F W AP &> b if oy RBRI, K
R B RS R BRI, A 8] A A P FEATUB A H Sk He
2, HH HEET L

OO feRE S
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B IPR (£H) :
B AR (AR, ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

IR it
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

P9 S &
BAFRFHRER, RAPLEEEFERSA iRt (AR ) 81.50
24Q3 N A BN FHFHR LK, KAHEN Q3 AU E L 20%, & &3 AN (ARTF HE 10 A 30 8) 71.00
BT R, FHENGRITLTS HGmB], PERRAYEGRE, & TR OREED 12,741
R B EEGRRRA . NARAZ L, FIL “Hgrien” sz JTATORRER CRTAT s
BRX, —F @HEIE AL SABIA R R GRS, B —F@BRIIE  gyps (ar ) T 690
JE @@ B FR e, EAMARE . AR F % 7 b g RATUR A 1% &% 1] .
A A % B
ERRERMER, LARKATEZFTAE G RSN ERTTTE ,
Q3 ¥ FE N FALEFE 47.57%. 4 F1%E 2529%, AR k-1.2 4= %) fﬁﬁ
A2pct, LA R TR I A XL K IBSHBZLAGERLS BLAHT 26 o
B, FIH B A5 E AR B E I AT H, 24Q3 A A HBIFRIFRI 1 0, A
W % 3% B %2 A1 Fl 1b-1.66/+1.14/-0.62/+2.68pct, & 3 3% Fl F 42 5+ H Ml 2 5 @) T3 ; 4 /“
Wyok 3 R A R BB, A AR AR, BB EABKAS, »VJJ W™
24Q3 AR ML ELF MR L 1.4%, FTRWEN S EFETHEAR 8
4529 e, Ak 4y 400 7 LIC ){,’}ﬁ%, AP E ) 3pct. Oct'—23 Feb'-24 Jun’.24 Oct'-24
ﬁ’ﬁ’]i"ﬁ\/ﬂ"]-ﬁfﬁ'fﬁ FH KR : Wind
YA P AT B AN, HATFN 2024-2026 F 3 A4 A1 A 4.29 /LT, 5.23
L. 6.041L7, 3R PE 30, 24 #2 21 4%, Tt/ 8] 25 % Wind — & #
B9 PE ¥{EA 24 15, FIERFARBIPLSERBRERT, MXLH K
A &BIFO MK, 47 A3) 24 5 28 4% PE, Bin#h 81.5 T (AT14 62.1
), fF ERT IFR.
KT 1) AR EERRATATI; 2) "FhEpRM#ED; 3)
A 8] B3k R BT
ZERAMNBARE AL
2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 894.54 1,258 1,593 1,959 2,220
+/-% (5.15) 40.65 26.61 22.98 13.34
2B BN 84 A (AR T E ) 243.02 325.26 429.26 522.95 604.16
+/-% 7.24 33.84 31.97 21.83 15.53
EPS (AR T, &) 1.35 1.81 2.39 2.91 3.37
ROE (%) 15.35 14.36 14.16 15.24 15.47
PE (4&) 52.43 39.17 29.68 24.36 21.09
PB (4&) 7.56 4.48 3.96 3.49 3.06
EV EBITDA (%) 42.16 31.14 22.30 18.15 14.83
R KRR A nE, E RN
BT W e E AR W RIEAG— 37, 34 F s —AE [ 5 1
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Bkl: 2021 FEZ4NHEFLBAHFL B&2: 2021 FE4NAEER R FFHER
(A7) (%) (a7 1) (%)
500 1 o 5 b g A YOY, % Q0Q,% 100 120 9 — 3 A A Yoy ———QoQ# 1 &
450 L g0
400 100 A - 60
L 60 ‘
350 80 L 40
300 L 40
250 60 L 20
200 [ 20
150 Lo 40 L0
100
i 20 )
20
50 (20)
0 + (40) 0 - (40)
- - — - N N N N (32} (22} ™ ™ < < < - — - — N N N N ™ [s¢] ™ ™ < < <
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O 0QQ0QQQO0C0QQ0C0Q 0 O Q0 Q000 QQ0CQ0OCCQ Q0 CQ
— N [0} < — N (] < — N ™ < — N ™ - N (32 < — N ™ < — N [32) < - N (2]
FAtRR: Wind, % &5 FAF KRR Wind, & EFR
B%&3: 2021 $EZ45N R FRE LA RFG A RHFRL Bk4: 2021 FELHNNEFRFALER
(%) (%) HEHRE --—- FEEPRE
60 - 15 -
A% ———— AAE FE e A F -—-—-sRAE
] /\/—J\—/\/—/ ?
40 57
30 1 _ -~ sT~a 0
_______ N 4 N -
S o P N/ \"_—’ -
20 - (5) 1
10 - (10) v/
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i i i assssesesisy P assssysyaeggns o
N N N N N N N N N N N N N N N
g 889988 egTLTIyeLey 9 2932922929929 QQ9QQ
FARM: Wind, #£E5% FARR: Wind, S &5
B &5: TN a4&4E4 (2024/10/30)
Lgi A Ja 4 108 (5 7 T PE (2)
2 8] RAG 2 5) fj AR (e ) () 2023 2024E 2025E 2026E CAGR 3 2023 2024E 2025E 2026E
300979 CH EAER 789 67.6 3,200 3,877 4,482 5,123 17% 25 20 18 15
688188 CH H R T 392 190.7 729 991 1,318 1,729 33% 54 40 30 23
688686 CH BE 4 74 60.5 194 242 313 405 28% 38 31 24 18
A 39 30 24 19
688789 CH BAEHA 127 71.0 325 429 523 604 23% 39 30 24 21
R PR E AT 8 3 B4 A1 M R 8 F Wind —E UM CAGR 3 % 2024~26 4 £ 45
: Wind, #% )
B £6: E#&H4 PE-Bands B&7: E%2%4 PB-Bands
(KR) (AR )
KA Hor
166 308 T~
-
l.-—-;_l____ -
124 44 eecee=- meee- 75x 231 A ! —e— === 17.5x
= = = 65x , = = = 13.9x
83 50x 154 r_'—’__’_ 10.3x
40x — 6.8x
41 77
25x 3.2x
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
TR R Wind, &% FARR: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 1,438 2,376 2,700 3,744 3,690  FaMKA 894.54 1,258 1,593 1,959 2,220
b 760.15 1,225 1,551 1,907 2,162  FhmA 47235  672.63  820.00 1,003 1,132
B 316.21 40254  507.74 79826  681.99  F LA KA 4.73 12.00 15.19 18.68 21.17
FeAe 3 R 0.85 0.53 1.22 0.94 151 #Lw%A 56.79 10375  129.03 15476  168.75
FAAT TR 2 21.11 19.16 31.83 30.88 4020 FEEA 58.32 62.45 81.24 97.95  111.02
HH 290.88  582.67 48227 82033  650.31 M %% A (34.13)  (55.18)  (64.64)  (66.12)  (79.34)
FARA T 48.60  146.00 12546  186.52  154.40  # FAAEAR% (2.90) (3.68) (4.66) (5.73) (6.49)
Bl Tk g 604.95 1,178 1,254 1,342 1,403  MAMMEE IS 0.00 0.10 0.10 0.10 0.10
KIBF 34.26 59.34 67.10 78.56 93.95  #&FHAE (2.60) (5.54) (7.08) (7.08) (7.08)
sy 357.92  399.84 49837  591.02 65051  FLAlE 282.84  380.07 50155 61099  705.85
A 57.35  112.87  126.91 14382  160.72  FkIbKA 0.25 0.04 0.04 0.04 0.04
HAAEFEAD R~ 15543  605.89  562.06 52872  497.79  Fwshi 0.86 0.18 0.18 0.18 0.18
= 2,043 3,554 3,954 5,086 5,093  FIHEEHR 28223  379.93  501.41 610.85  705.70
s 321.98  580.77  600.99 1,286  765.92  Fii3Ai 31.64 44.05 58.14 70.83 81.83
FEAlEE S 12.01 71.82 10400 60247 14697  #Alid 25059  335.87 44326 54002  623.87
A IR B 98.01 95.34  140.37  147.95 17757 Y HEEEHE 7.58 10.61 14.01 17.06 19.71
A E A Bk 211.96 41361  356.62 53545 44138 3 AEN34A)HE 243.02 32526  429.26  522.95  604.16
ekt A4 6.70 65.71 62.58 59.83 5245  EBITDA 285.33  375.31 511.76 637.26  733.17
K Ik 0.00 39.90 36.77 34.02 26.64  EPS (AR, %A) 3.20 2.74 2.39 2.91 3.37
HAudE R A 6.70 25.81 25.81 25.81 25.81
R A 328.68  646.48  663.56 1,346 81838 EEMFE
VMR G 28.92 61.27 75.28 92.34  112.05 &HFE (%) 2022 2023  2024E  2025E  2026E
A 76.12 12044 17945  179.45 17945 Rk#kH
FANR 550.25 1,454 1,454 1,454 1,454  FRHA (5.15) 40.65 26.61 22.98 13.34
B4R 1,059 1,309 1,671 2,111 2,619  FLAlHE 8.42 34.38 31.96 21.82 15.52
)3 B B B R R 1,685 2,846 3,215 3,648 4,163 )3 AN 5] 4 A1 7.24 33.84 31.97 21.83 15.53
RARAIRARE 2,043 3,554 3,954 5,086 5,093  FEAREH (%)

EXIES 47.20 46.54 48.52 48.80 49.00
ALRER e UES 28.01 26.70 27.83 27.57 28.10
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.35 14.36 14.16 15.24 15.47
Z2EEHAL 179.33 15719 41521 30,52 857.01 ROIC 26.49 18.61 24.88 23.17 29.50
A 250.59  335.87  443.26  540.02 623.87 2R
718 A 21.53 39.13 43.13 53.36 62.40 & AfRE (%) 16.09 18.19 16.78 26.46 16.07
W45 R (34.13) (55.18)  (64.64)  (66.12) (79.34) % AffeE (%) (43.23) (37.86) (42.36)  (33.49) (46.07)
#F MK 2.60 5.54 7.08 7.08 7.08  AHE 4.47 4.09 4.49 2.91 4.82
FEFEE (89.17)  (203.18) (5.42) (493.77)  254.35  @&FHkF 3.49 3.02 3.60 2.23 3.89
HezE s 27.90 35.00 (8.21)  (10.05)  (11.36) HiE#H
BREHRLE (309.58) (712.49) (126.49) (147.90) (130.12) & FFRAH#FE 0.46 0.45 0.42 0.43 0.44
KA (150.81) (403.36) (110.55) (127.98) (105.95) R MkMk# A4 % 3.02 3.50 3.50 3.00 3.00
KB (49.60)  (42.27) (7.75)  (11.46)  (15.40) RBATKHKAHE 7.46 6.96 6.96 6.96 6.96
FAIF A (109.18)  (266.86) (8.19) (8.46) 8.77)  EREAAFE (ART)
ERxEHAE (107.38)  915.38 37.30  473.74 (472.41)  AROKE(RATREE) 1.35 1.81 2.39 2.91 3.37
FE il 12.01 59.81 32.18  498.47 (455.50) A B FAEK(RAHEE) 1.00 0.88 231 0.17 478
KAA# 3% (60.58) 39.90 (3.13) (2.74) (7.38)  HMAF(RATAEE) 9.39 15.86 17.92 20.33 23.20
£ il LI A 0.12 44.32 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 29.10  904.03 0.00 0.00 0.00  PE () 52.43 39.17 29.68 24.36 21.09
H A% LA (88.03) (132.67) 825  (21.99) (9.53)  PB () 7.56 4.48 3.96 3.49 3.06
A 36 o 3R (222.35) 37445 32602  356.36  254.48  EV EBITDA () 42.16 31.14 22.30 18.15 14.83
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AA, MIEF, MEE, HIEV RIS TR RGN EEF B T SAT IR AR GG IE R R AT ANAMAZT L AR,
A B A AT I IR PR 6 B P R 6 B L L4 S M TRAE T R

— 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, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o FIEHAT (688789 CH): A emkisit (FF) AMAS. LT3 fo/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o HNMITALIEF . MiEE RARAN R AL H RiotE RIREPTR R AIARGYIE R R ZAT AN B BAR . TF R 247
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & X T 5 AT 69 KR R o AT ITARYE B 2 E R A9 AN Ao B AV AL /1 FRAF 3B, QL4ER B S T 4RAT
£ 0N,

o EAEFA (688789 CH): R IEAMMW A MRS HF A8 Fa/RALFEE N S ARE KA B 247G 8] 9E K%
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £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: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥,75: 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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