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FTREEE, 2403 IR H+30%

FR
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2024410 4 31 8 | T EA#

EZHHEAA=FH: Q3 £ A&k 43.83 1 & (yoy+30.25%,
qoq+29.10%), V=F& 4 A 7.42 1z (yoy+17.05%, qog-4.95%). 2024
# Q1-Q3 £IEI 110.84 124 (yoy+28.73%), 12444 19.35 121
(yoy+28.50%), F=dF#4 4] 19.33 12T (yoy+24.95%). » S| MA % M
RBBSF TR, EARMA 23 NEFEH, KIFLF NS ELRGE
FHRY, fHF CENT TR

24Q3 LA B RHEE, FRAERHHEK

2024 SFAT =% F N 8 £ A% 32.39%, Flrb+1.09pct; - 24Q3 £ 35 £
A% 32.91%, F-0.45pct, #Rib+0.21pct. 24Q3 % & % A £ 15.24%,
Bl t+0.94pct; H b 4 E % A £ 585%, R -0.72pct; F R F
5.03%, [ -0.74pct; #F K % B % 2.05%, [ H-0.15pct: M 4 % M &
2.31%, Fltb+2.55pct, /8] 45E . R AT K 5 B &M 8) B A K
WERERERNAL, WHERAERKIZZEFZNEAREFELLT H M,

MEBRBELBEFLE, NIAETETIAITLERTE
RBEALEHRTZRLBWAHIE, 2024 F Q3, £BLZERHERERT4HE
3643 7 &, F-3.03%; 24Q3 £ EFE 424 1168 £, RH-3.7%; 3Fit-
3.87%; 24Q3 ¥ & E £ H 30 FHMIT K E 2 A F-FHH 6.51%, 4T
BEKF, AR EFMELBEMGTE, L8 ERA2EMETAHLET
MR, AR W T BT LE KR, A8 F aetimE KA 2RIt

B A 5 1A

EAV L BAFM, Tt 8] 2024-2026 2441004 22.36 L.
26.71. 30.89 fet, RIERDAA 32.17%. 19.46%. 15.67%, 3
EPS # 1.86. 2.22, 2.57 T. T3] 254 Wind —& 4 PE #41a%
17 1, ZEINIRKEY ZAAREZ L, RALRMBERS, BF
wH, 4Fone) 256 F 18 42 PE, B4R 39.96 T (AT44 33.48 1),

Ao : AERFALSRAIM:; CEREHRIE; T HFHEME; &
b B ARAZ FHA o

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALEN (AR FET) 12,610 10,930 13,372 15,901 18,758
+-% 15.48 (13.32) 22.34 18.91 17.97
V2 BB AN 8] 4 AL (AR T E ) 1,420 1,692 2,236 2,671 3,089
+-% 11.78 19.16 32.17 19.46 15.67
EPS (AR T, &) 1.18 1.41 1.86 2.22 257
ROE (%) 10.60 11.29 13.34 13.74 13.71
PE (1%) 24.16 20.27 15.34 12.84 11.10
PB (1%) 2.56 2.31 2.06 1.77 1.53
EV EBITDA (4%) 15.96 13.49 10.64 8.65 7.08
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B AR (AR ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

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

BAA EN- |
SAC No. S0570123070064 wangzi022582@htsc.com
+(86) 21 2897 2228

E¥S &

BARM (AR ) 39.96
M (AR T #&ZE 10 A 30 H) 28.52
AL (AR T ET) 34,295
6AATFHERII(ARTET) 323.32
52 FH#&5E (AR T) 18.54-32.41
BVPS (AR ) 13.75

BHARRE

— 2 A

(%) # %300

67
47
28

8

12) 4
Oct-23

Feb-24 Jun-24 Oct-24

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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A&l TrAdHE—A TS HEES Wind —& A
AL EPS (L) PE (&)
2 B RAG 28] R AR (L) 2023 2024E 2025E 2026E  24-26CAGR 2023 2024E 2025E 2026E
0669.H CH &l FF5E & 2,074.41 3.80 4.38 5.02 5.79 15.00% 30 26 23 20
601966 CH #4351 288.60 0.95 1.53 1.86 2.20 19.99% 21 13 11 9
300866 CH 4 5447 429.96 3.04 3.71 4.45 5.29 19.47% 27 22 18 15
3 18.15% 26 20 17 15
E: HIERE 20244510 A 30 H
k% Wind, &4
B%2: EZAH PE-Bands B%3: EX## PB-Bands
(AR ) (AR )
— EZHH — EZ A
53 4 53 -
4 4  mees== T ececec-- 30x 39 ——— 3.8x
- = = 25x - == 3.2
26 20x 26 2.6x
15x 2.0x
13 13
10x 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, &K FH R Wind, %E5FR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
L EE (ARFEF) 2022 2023  2024E  2025E  2026E &K (ARTFEA) 2022 2023  2024E  2025E  2026E
DRk 10,307 10,556 12,832 14,940 17,669  BLAMA 12,610 10,930 13,372 15,901 18,758
EI 4,863 5,179 6,336 7,534 8,888 WAL 9,267 7,454 8,898 10,551 12,408
R K 1,897 2,102 1,831 2,845 2,672 AL Ao 47.33 43.71 49.48 58.83 69.41
FeAe 3 R 58.33 66.29 86.16 9513  118.74  #FL %A 75723  851.28 1,010 1,185 1,388
FAAT TR 2 12825  103.52  180.03  157.15  240.63  ¥3Z#% A 760.96  776.18  942.70 1,081 1,219
HH 2,813 2,569 3,855 3,763 5196 M4 %A (110.86)  (207.50) (140.75) (162.94)  (93.79)
FARA T 547.78  536.93  544.09 54536  553.62 W FAiAdik (61.32)  (24.88)  (40.11)  (47.70)  (56.27)
FERFF A 8,273 9,127 10,190 11,253 12,304 AAMMEEFHKE (50.58) 50.18 0.00 0.00 0.00
KIBF 2,545 2,951 3,767 4,583 5399 A HME 176.93 24129  410.00  410.00  410.00
B R %A 1,519 1,727 1,933 2,128 2,312 #FLAH 1,687 1,997 2,648 3,161 3,654
T3 7 712.80  887.95  943.07  996.77 1,044 BRI 1.18 2.83 0.00 0.00 0.00
HAAEFEAD R~ 3,497 3,562 3,548 3,545 3,549  Faks ok 20.98 10.86 10.86 10.86 10.86
Wt s 18,580 19,684 23,023 26,193 29,973 A& 1,667 1,989 2,637 3,150 3,644
s 3,742 4,233 5,708 6,176 6,840  FRi3AL 22263 29400  389.82  465.67  538.63
FEEirES 1,379 1,103 3,137 3,277 3,433 A1 1,445 1,695 2,247 2,684 3,105
A IR B 1,367 1,567 1,935 2,218 2,666  VHMAME 25.08 3.10 11.24 13.42 15.52
A E A Bk 995.66 1,562 63529  680.91  741.35 3 EHA 3441 1,420 1,692 2,236 2,671 3,089
ekt A4 1,213 43855 46517  483.04  493.62 EBITDA 2,014 2,319 2,933 3,489 4,098
K Ik 798.60 0.71 27.33 4519 55.78  EPS (AR, % A&) 1.24 1.42 1.86 222 257
HAeAER A 7 41482  437.84  437.84  437.84  437.84
R A 4,955 4,671 6,173 6,659 7334 EEMHE
VMR G 22658  164.59 17583  189.25  204.77 &#HHFK (%) 2022 2023  2024E  2025E  2026E
A 1,203 1,203 1,203 1,203 1,203  REfeH
FANR 3,951 4,000 4,000 4,000 4,000 FIRKA 1548  (13.32) 22.34 18.91 17.97
B4R 8,366 9,651 11,898 14,582 17,687  # Al 22.47 18.36 32.61 19.38 15.61
)3 B B B R R 13,398 14,848 16,674 19,345 22,434 3 EN 344 11.78 19.16 32.17 19.46 15.67
Pk i) %P & ] 18,580 19,684 23,023 26,193 29,973  HAIEH (%)
EXIES 26.51 31.80 33.45 33.64 33.85

NLREER EEIES 11.46 15.51 16.80 16.88 16.55
2itHFE (ARFEF) 2022 2023  2024E  2025E  2026E ROE 10.60 11.29 13.34 13.74 13.71
Z2EEHAL 1,632 2,126 1,320 1,902 2,184  ROIC 17.61 19.32 23.41 25.75 27.27
A 1,445 1,695 2,247 2,684 3,105  4xfkde s
A 18 e 4 32859 38459  320.83  377.81 45458  FEAMhE (%) 26.67 23.73 26.81 25.42 24.47
m4% A (110.86)  (207.50) (140.75) (162.94)  (93.79)  # ffkE (%) (16.82)  (20.46)  (18.63)  (21.37)  (23.66)
#F MK (176.93)  (241.29)  (410.00) (410.00) (410.00)  AFHbF 275 2.49 2.25 2.42 2.58
FEFEE 17.37  334.68 (706.63) (587.20) (871.83) &#hkF 1.93 1.83 1.52 1.76 1.77
HezE s 12902  160.67 0.00 0.00 0.00 #HEf
B EHALE (514.37) (662.02) (982.94)  (1,030)  (1,096)  EFEAHEFE 0.70 0.57 0.63 0.65 0.67
KA (432.50) (437.79) (502.32) (536.03) (577.91)  RKIkHkAHFE 6.83 5.47 6.80 6.80 6.80
KB (53.32)  (49.71) (816.05) (816.05) (816.05) R Atikk /4% 6.16 5.08 5.08 5.08 5.08
FAIF A (28.55) (174.53) 335.43 321.74 298.37  HBAAFE (AR T)
ExKEHAE (609.75)  (1,232) 820.27 326.63 265.68 AT E (R AR 1.18 1.41 1.86 2.22 257
FE il (427.84) (275.81) 2,034  139.66 15540 HMRZFALR(RAMEE) 1.36 1.77 1.10 1.58 1.82
K (216.84)  (797.90) 26.62 17.87 10.58 M HE(RATHEE) 11.14 12.35 13.87 16.09 18.66
438 R 3 Ao 59.06 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1,026 49.11 0.00 0.00 0.00  PE (%) 24.16 20.27 15.34 12.84 11.10
A F AL (1,050) (206.99)  (1,241)  169.11 99.69  PB () 2.56 2.31 2.06 1.77 1.53

79224  190.55 1,157 1,198 1,354  EV EBITDA (%) 15.96 13.49 10.64 8.65 7.08

%, KD 7|

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



HUATAI SECURITIES

» 4 KX 1
E 244 (002444 CH) Lo b TR H

Yoy oL

AT 9
AN, AREF, IEP AIRE PR ARG LR AR T 5T ARG IER RAATAGAANE L B, AR
AR IR RS AT RAR 09 BRI IR AT R R 09 & L B4 3K A 3R AL AT IR .

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
A TR R IDMAR AR T A ARSI AN S R L E P Ao L XBEAAMAE R o A 8] R B3 AN
FARERNEAZ P

ARAEETFANDRA TR, CATFE LB, BANG AL LEMMATRMmY LR V1551208 45
Ve e A AT AR o

AREFHRG T FERANA R BIRE AR L BN AR, ERREY, BRTRASRHEARETEE
W SRR — B A LR AE . BB, AIRE PTG IER R TARG B AE . MMEARILTMN TR E . A
BERIFREIGI AR, KREBHFRRFIRIE, FAEMRASOTR, FERRIEAREN R LRFER
IR o R RIREPTAT BT R A B @ 69 T RUB 220, BTH R S AT RIEA R 69 R RAE 2.

A sl RA FINRA #9M AR, RFARSMIFTEA EMA FINRA 8FF L5 AT TR EH FINRA 547 )T 69 2 # 3
*&O

LEAKEKBENEEN, NE, BRBEHFROGNE, EibfoZ A E, AR BERHEFRIEAN B R
B, ZENE. BDGEAZ EBADNANZ T H W EARZT B, MEFRAARNZE K, EALTIAE Y TR E
PRAETEN. BEXERE AN FEAFH TR, FTERGAERRREASR, TEARRE R ME R TR
RagE—R &, MRFERFEARRETERG— B R, KRANEZEAHTKIEAT ERE T, AEATH X695 FiE
F BT ERE D IIEABZ T MK P @R O KKIEHH LK.

MAE B AT, AREFASIAGXTRGHNHBREATAEEN, TEQGLGERARTEA B EDRGAT. $5&
AR GECIRAEALAT I 0 @I A AF AR I, 547 F BTy 300 o7 A & AR T 40 5 69838, MR TR TR S
ERACK EDULSARE S

EEBREHEDS N FHETEEAA, SARMEMIBOIERIA TR RNAFEEEZLOAEXRR BEHEFTHH
AT, ERTRAFAME PRI N S PTRATEIER K TH AT S, Az S RERTRIT. W H B RAE £
AR 5o 5 AR KR G e 1% 8] 4Bk 5o

EHRNHEAR., RHARRERE LALTRARELSRARBREFIRE RARRANIT T ARk PEAES
AREZLREBR IR —RGT HIFRA/RZH W 5o 57 ITA I E LB IEIREPTA A AT B 5
LRGFT FEEIATT. ATIRTAR LT L 5T TRE ZKE 5 RRETHELSE R —E I 2R,
BEEREEERINERBIRLAAAARTREES ARRENZENEGHEAE TR, BTHFFOHERIREALA
B RE T T A IEHIRIE. A Kz S @0 BRI T F AR KIRE R,

fou

AREHFTEARE, ARLESHERRLEEANTIAFRAERLE, AFGPMHRIAR, CHETERLE, K
B TR R AR R AR AT A d AR e ik R T e R A R AL A AR A

AREBBARA RN ITA « RERNSPHERFT, EAMMEIAAIARFATM, B4 KK, I ARBRY KM
(Tt B B30 ) AT XARAT AN S A e JodEAF A 8] B 34T 51 AL FIA Sy, A FOEENEA,
HAERAMRIPIR 20 EERTRL, AAZZF A, FIAFESRERNEINGZR, RHEAELN “FERIELFFRL
P, AR ARERATAEM AR REGF A, WP A, Ao RE 8 0mXTE Al BT A A0S PR
A TAR. IR FARITAARITI A A S BT AR . IR FARITAARIT.

B &%

AREHERIEF A A RN ) FIE AF AR LR eBER (BB ARNMFES GERAABRT &£H) ZLMHE
FEARGPMB T E AT BT HENE P RITO R EheuiER (FE) ARNIXEBEFARRFFER
ERaEE, REFEREZRERARNSNG LT T, BEANERIELARDARNINGET TN, £HER
FAREGAR FAAEA XA REQGFRL,FERE e () ARNKE,

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
HBELFALTS “£H-Z2LREFRE”

£H

BEEABRERER IR (L) ARAOFLSEFEALREALHMMBTERTRAELED» L. 5k (£H)
HRANEAEHIMB e EHLRLES S (FINRA) 9EMAaR. S TRAAZE AU LRE, LARIELR
(£8) AMRAHRIE 1934 FiE AL H &) (BiTH) % 15a-6 AL UREFRIEALH LR AARMBHE, A
MRBENE N F. BRIEA (£E) ARANNFEENNGHTREA £ B 4855 (FINRA) 94705692 M %
#, THRIAETHRAEL (£B) ARANWEFEAR, BLTHEARL FINRA £ F 547 54R69 0808, AFE
FAe TR D IER G RE . ERiER (FB) ARNIREFERELBIEMARNINLT TN, BENERE
KA NS 2K F N, EATAERERIER (ZE) ARSI LIRS H A 23 AR & PT R AT R 3
FRBHAL, pilderitk (£H) ARNIHTID.

(EH-EL2URERE

o DAL IE # KA BAD K AL H RI2AE KRS TR B AGIRIER RAATANSBAR . EFRMF . 2T R AT X
A+ L5 RBEPTRAAIATIER R AT AF AT XM A H . ABEFIRAL “HBRAE” &% FINRA 7 3L
T OMITEI REER R o T ITARIE 4 Rl J5 6 B AR N Ao BANRE /7 FRAFF B, L3R A A 8] 3T ARAT Ik 489 0K N

o EEZA4L (002444 CH): S HIEFMATEASE] ., LF A Fa/RAIKET NS AERRERABDZATE 12 M AL
T ARG IE I N T R AT R 144A £ B EATH R B ARIRE 2 DA

o EEZA4 (002444 CH): S HKIEFAMMATENSE] ., LF AN F/RAK TN ERREAABDZAT 12ANAANE ™
ARG N 8) FRAE F T AR AT IR S I BAR B o

o EEZAH (002444 CH): L FIEHRMMA RN S EFadf/3LBTEEN AT ELARELARBZE 3N AR
) AR 69 2 S R F- KT 4AT IR F- 3R B 6

o RIEKABMWARMNE, TN Fa/REFEE NS, BIRTITA LA G RRIEH XA E P & R IE L RIEAF
RN BENGIERIFTA TR, QERERGA (AFETAS) ERIEAFRAFLEZNGGIERAFTATLL, 03
BRERAAE (LFETES),

o RIEEBWAMRMNE, BTN f/REFEENE, RIRESRERE, TERERTRAEKA ARS TR
BEATIER (RAEATHXZT) kT, ATRARFAFTHEHFRBRFZIER (RBHT). B, AFTHEZZIRET
RBEAZF R,

Ak

LRIEFK (Fhdk) ARNSHA N R LR ERBMEG K AT HR S FTIE, TAEXATH ZHRH, 0
PEHR, BRBTHRPHELE, RHPAXHOITERES ARG FTERESY, FER (M EHMF &) 68 o
% FAIE], PRI @A I, QIR RN oM R R RE . LRIER (Fmk) AN TS
ARAE AM S FI &) % 32C XM KL EELZAGIIER BN S E A FAENE &R, RREEIATHRT
H. FRETHEIIMMBTEER, LRIER (Fied) ARAS RS ARENEARIEETE, R BRIEAL
BAE, AR EmALERARSEDTLERIER (FHd) AIRAE. ARSGHF BN E BIKFR BEg 4
bt (Fadi) ARANSNRRZAZEREP EF, TREARE PR WEZELMANFE T,

R BLHA
BIFBAT M REAHBE 6 £ 12 ANA AT LKA S @IRE A (SR & @ IR) 4axt ok & ILaG 1
H

(ARRT 5 A 7R 300 454k, RAEFTHLENBAYL, LETHARENIRE 500 58, 6B THLEAE B
WA, B AT HEAEA A% 225 54, #hdi T H Rk D i d, $ETHLEAFBEAMIEREL, £E
AR A g B 100 45400, AR T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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TH: BREARDABRAGEAFTEIEE A EN “ERABRTEFRN” LA, 2FFTERT A

91320000704041011J

FH&: LheniER (FF) ARNNEAFHFLEAHEN “SLIEFARBEEL” Lk, 2FHFTIERTA:

AOK809

£H8: £RiER (XE) ARAAEReBLEE A (FINRA) /i, BAALEFREZLH LG ITHK, &
Z 55T %5 4 : CRD#:298809/SEC#:8-70231

A ERIESR (Fawdl) AR S BRI e arE L aM AT AT HIRGFTIE, H LR EM 5.
s8] EM 5 202233398E

ERIERBY AR E]
#x AL

AR T AR ILR b3 228 TR RIER ) 1 SHEMIESRD: 210019 AT T EIRE KPR KB+ 2 AR 28 5 K-FFARE K A & 18 &/
WEE ZRAL: 100032

w,i%: 86 2583389999/ A-: 86 25 83387521 wi5: 861063211166/1% A: 8610 63211275

4 ht-rd@htsc.com B4 ht-rd@htsc.com

g L&

RO ARE X # W54 5999 5K 4 KR 10 He/drBmAL : 518017 FETHAHR R T 18 FHRA) % E 4 23 BB : 200120
#,75: 86755 82493932/1% A-: 86 755 82492062 w,75: 862128972098/1% A-: 86 21 28972068

@ F iR ht-rd@htsc.com ®F 4t ht-rd@htsc.com

xR (BF) ARAF
AAFIH2EKEF 99 5 HIFT O 53 4%

%75 : +852-3658-6000/1% A : +852-2567-6123
% Fufft: research@htsc.com
http://www.htsc.com.hk

£REHF (£B) HRAF

£ E AN " KE 280 5 21 & & (4% 10017)
W i%: +212-763-8160/1% £ : +917-725-9702

% F-di 44 Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) FRAE

SRR SRR S 1 % kL, #08-02, A4 018981
%i5: +65 68603600

thJ: +65 65091183

ORI A 20244 4 Fe A J2 B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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