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BERRARE, BHREFET K

FR
2 T H%

E R
202410 A 31 H | TE A

N B B A = F R Q3 L HLE I 8.15 12 7T (yoy-26.14%) , )3 &4 4] 5863.79
7 7 (yoy-60.77%). 24Q1-3 I E Ik 22.57 ¢t (yoy-16.56%), V34
%4 1.64 12T (yoy-43.86%). /3] Q3 BALH B T AT, HAVHFIB T & Z 4
IhE KAImEI T TAARE REMANTITAR; Q3 AliHA I 255 TN,
FAVRIBT 22 R ANHAL T A7 3 R AR AR R 38 B 7 20 8855 Am ik 454k
A, ABRBNEMTFITH. ETLERKREZT, N3 BETLHEL
MBAFRBd, 2R RERKEFST K, OB EFBREANETER T X,
RIELBRRERNAPERMS L, %H “HE” TR,

QREERIAMEEABTKHAHALE, MAHRKEREGHE

SR A, 240Q1-3 LA H BB NR L 29.2% % 5.16 72T, £F Q3 %
%R -36.1%% 1.86 L, HAVHIB £& R4 E KM, ARNE KT
KEmBI) #X, dHTEA R, BN FESm KEHATEhE, &
E 24Q3 £ MK m B 24 TH 57895 K, % 23 R4 21328 K, MiFE
GRNRIKE, 24Q1-3 K FH s Rl AF L4 15.6% % 15.51 12T,
£ Q3% FF-26.6% % 5.551CT; s kA, TALH E Rl Bk 24Q1-3
Flrs 36.3% % 5.78 e L, Q3 £ R b-41.4%% 1.81 e t; KRAEZH R
Bk 24Q1-3 Fl k3% 4.6% % 8.95 12T, Q3 5[ H-18.6% % 3.47 L.

M=FBE4E LA R ILE 2.02pct, #H% A£R LA AR

24Q1-3 4 £ A FF L% 2.02pct £ 22.81%, H+ Q3 % F £ 4 FF bk
2.93pct £ 23.84%, &KAVHIEFEEFR: 1) IAHAE T AT AR M A AR E 2
SR EG; 2) B3R R B M AS A AT 3) AL TR,
24Q1-3 B % A ERF I 1.21pct £ 14.24%, H b 4E % R R R
0.40pct £ 7.24%; & ®+5F & 3¢ Al £ F) k3% 0.51pct £ 6.36%, & ZALN
T AT R BOS RBE AT B W4T R B HL3E 0.30pct £ 0.65%, &
FoN B) BT 45 B R A B 38 A0 L BA) BN R Y TR, A ERT, A
3] 24Q1-3 44 & 4 A E R L% 3.44pct £ 7.21%.

B A 5 A1

4058 Q3 kBRI, HIEDE KXALS LR, RAMTIAN S &TORATAMN,

it 24-26 SF )3 84 F)E 5 B A 2.94/3.30/3.62 124 (FTA 4.02/4.29/4.56

fe), 35 EPS %414 1.66/1.86/2.04 T, % # Tt/ 3] 25 % Wind —

R PE 1A 1342, 4F /N5 25 F 13 42 B 4% PE, HR# 24.18 ©
(AT 24.97 L), #4£4F “3BHE" 4.

RieHT: &FRELRBRII, > HETH, REBRETATAM.

ZEMMEIRE HA

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,209 3,738 3,354 3,621 3,856
+-% 1.63 16.49 (10.27) 7.96 6.49
3 B BN 8) AL (ARTE ) (298.51) 389.93 294.15 329.53 361.87
+-% (216.20) 230.63 (24.56) 12.03 9.81
EPS (AR T, &) (1.68) 2.20 1.66 1.86 2.04
ROE (%) (20.82) 24.38 15.67 14.94 14.09
PE (1%) (11.56) 8.85 11.73 10.47 9.54
PB (%) 2.44 2.25 1.89 1.60 1.37
EV EBITDA (%) (21.56) 6.61 6.84 5.62 418
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AR (AR P) 24.18
&M (ART &ZE 10 A 30 B) 19.48
AL (AR E ) 3,451
6 NA T BRI (AR ET) 39.49
52 A& EE (AR D) 15.53-34.11
BVPS (A K ) 7.75

BHARRE

m— L BR R

(%) # %300

19

2
(16)
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Feb-24 Jun-24 Oct-24

PR R : Wind
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Bk1: STk (#Z 2024 5 10 A 30 H)

LT HAE A AIE (L) PE (X)
PEH R 2 8) W AR o) 2024E 2025E 2026E 2024E 2025E 2026E
603833 CH Y2 41154 27.74 29.51 31.95 15 14 13
603801 CH EHEE 63.38 5.53 6.04 6.60 11 10 10
605268 CH ER S 40.29 1.86 2.82 3.59 22 14 11
ST 8] F 4 16 13 11
603208 CH TN BRIk 34.51 2.94 3.30 3.62 12 10 10
VE: DL EOR BAV TN A RGE R FUNAE, A AFE Wind — &M
##F %k : Bloomberg, Wind, % %4 ;
B&2: iTLBkik 2014 SF AR E BN R IE R B£3: LUk 2014 5 AR I3 E4 ) IHRIE R
— N (L) — R (%, ) 5 o 2% FE (L) Rk (%, HH) - 300%
40 - - 70% .
o 4 4 F 250%
35 1 i 600/" 3 - 200%
30 [ 50% - 150%
- 40% 2 1 L 100%
25 - - 30% 1 - - 50%
20 - F 20% 0 - - 0%
15 | L 10% W | L -50%
10 0% L -100%
L 10% @ 1 L 150%
5 1 L -20% () 1 - -200%
0 - -30% @) L -250%
< € €« €« € < <« <« < < o < €« € €« € €« € < <« < o
< n [{e] ~ [e0) (] o - N o™ — < [T9) (e} ~ [e0) () o — N (2] —
- - - — — - N N N N - - - i i — N N N N
o ©o o o o o o o o o 9 © ©o o o o o © o o o 9
TR R : Wind, #RFR FARR: Wind, 555
B&4: LBk 2014 FARKESHE, LA EBRR B£5: LLER 2014 FARSAF AERR
e AR A E —— B AR (B4) —m— e R AF el T A& &S
35% - - 20% 12% - AR &
30% - L 15% 10% -
25% L 10% 8%
20% - - 5% 6%
15% - - 0% 4% -
10% - - 5% 20
5% 1 B -10% 0% T =TT T e e B L E—
0% T T T T T T T T T T -15% 220 -
< €« € €« €« <« <« < <« < ®
S 8953 28§88 8 & $ 8 3 5 % 8§ 5 5§ 8 3
8§ & & & & § & « &« &« §F IS4 IS IS4 IS4 IS IS IS IS IS IS N
FoRRIR: Wind, &% oA Wind, %R
B %6: z.4Bk PE-Bands B4&7: x.LB ik PB-Bands
[N:%:] (AR )
LR STLL R
74 -
L o T P NP 25X 45 b a e = T VR WM - ) L.  memee- 5.8x
25 | - — = 20x - — = 4.8x
15x 3.8x
0
10x 2.8x
(25) 5x 1.8x
(49) - 0 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

FH kR Wind, &5 %

FA KR Wind, 4
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 2,691 2,844 2,930 3,734 3,868  FaMA 3,209 3,738 3,354 3,621 3,856
b 1,112 1,194 1,617 1,883 2,380 FLARA 2,443 2,765 2,552 2,746 2,914
B 74428  893.80  576.04 1,011 67896  #FkAbe Al 22.00 35.85 32.17 34.73 36.98
FeAe 3 R 24.11 17.36 19.85 20.32 2246  FLHA 300.82  279.05  250.39  270.33  287.86
FAAT TR 2 12.60 16.19 9.64 18.25 1145  FRLFEA 93.97 95.92 86.07 89.30 91.23
A 45599  417.50  388.68  478.80 44153 WM %% A 11.49 15.01 12.51 8.77 8.34
FARA T 34235 30586  318.85 32242 33341 K EARMEBK (20.25) (7.72) (6.93) (7.48) (7.96)
Bl Tk g 1,775 1,775 1,749 1,745 1,708  MAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (18.06)  (13.63)  (13.63)  (13.63)  (13.63)
sy 1,346 1,288 1,265 1,245 1212 #AlE (276.08)  357.06  325.00  364.26  400.14
A 257.77  247.86 25431  263.46  255.85  FAIMKA 2.09 5.05 5.05 5.05 5.05
ERUEIY AL 171.16 23927  229.87  236.82  239.99  FkILik 4.85 3.68 3.68 3.68 3.68
et 371 4,466 4,619 4,679 5,479 5576  AlIHXR (278.84) 358.43 326.37 365.62 401.51
s 2,071 2,145 1,923 2,404 2,150 i34 27.44  (28.54) 31.33 35.10 38.54
B 000 11423 11423 11423 11423 %41 (306.28)  386.97 29504 33052  362.96
A IR B 496.35 51453 41845 58548  479.62 Y HMAHH (7.78) (2.96) 0.89 0.99 1.09
A E A Bk 1,574 1,517 1,391 1,704 1,556 V3% A )4 A1 (298.51)  389.93  294.15 32953  361.87
ekt A4 924.24  885.96 873.41  862.09 84953 EBITDA (152.65) 503.19  421.99 46419  502.45
KK 73.44 57.31 44.77 33.44 20.89 EPS (AR M, & XK) (2.19) 2.22 1.66 1.86 2.04
H AR R 850.80  828.65  828.65  828.65  828.65
R A 2,995 3,031 2,797 3,266 3,000 EEMFIE
VMR G 56.44 53.48 54.36 55.35 56.44 RIEFE (%) 2022 2023 2024E 2025E 2026E
A 136,59  177.17 17717 17717 17717  AKk#kAH
FANR 487.97  447.38  447.38 44738 44738  FLHA 1.63 16.49  (10.27) 7.96 6.49
B4R 81551  934.85 1,230 1,560 1,923 FaAliE (196.84)  229.33 (8.98) 12.08 9.85
)3 B B B R R 1,415 1,534 1,828 2,158 2,520 )3 AE 8] %A (216.20)  230.63  (24.56) 12.03 9.81
RARAIRARE 4,466 4,619 4,679 5,479 5576  FAIREH (%)

ERIES 23.85 26.02 23.90 24.15 24.43
ALRER EEIES (9.54) 10.35 8.80 9.13 9.41
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE (20.82) 24.38 15.67 14.94 14.09
2EEHAE 52293 42395 54472  407.75  613.68 ROIC (24.72) 31.01 25.21 26.67 33.05
e IR (306.28) 386.97 295.04 330.52 362.96 kS
718 e A 115.56 132.62 103.24 111.52 11959  #F2 At E (%) 67.06 65.63 59.77 59.61 53.80
%% R 11.49 15.01 12.51 8.77 834 A utheE (%) (14.75)  (11.34)  (32.99)  (40.60)  (54.67)
#F MK 18.06 13.63 13.63 13.63 1363  AALE 1.30 1.33 152 1.55 1.80
TEFEEN 121.47  (179.92) 147.16  (27.70) 140.03  #ALF 1.07 112 1.31 1.35 1.59
HezE s 562.62 55.65  (26.85)  (28.99)  (30.86) Bz
BREHRLE (224.01) (105.03)  (91.19) (121.56) (95.59)  EFERHEE 0.70 0.82 0.72 0.71 0.70
TALH (227.29) (101.40)  (77.59) (107.95) (81.98)  MAKIKFK A F 3.81 4.56 4.56 4.56 4.56
KB 0.00 (3.72) 0.00 0.00 0.00 AT E 5.68 5.47 5.47 5.47 5.47
FAIF A 3.28 0.08  (13.61)  (13.61) (13.61)  HFE¥AFE (ART)
ExKEHAE (253.64) (175.08) (30.00) (20.13) (21.25)  H RO E (RATHEE) (1.68) 2.20 1.66 1.86 2.04
FE il (82.01)  114.23 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.95 2.39 3.07 2.30 3.46
LT (7.20)  (16.13)  (12.55)  (11.33)  (12.56) AL F F (RATHER) 7.98 8.66 10.32 12.18 14.22
£ il LI A 31.52 40.59 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (31.49)  (40.59) 0.00 0.00 0.00  PE () (11.56) 8.85 11.73 10.47 9.54
HAE T e (164.46) (273.18)  (17.45) (8.80) (8.69)  PB (%) 2.44 2.25 1.89 1.60 1.37
G 3 o 46.90 14460 42353  266.07  496.84  EV EBITDA (1) (21.56) 6.61 6.84 5.62 4.18
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I

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S 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, 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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

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,

(E-E2REHE

o DATIRHAR F . X EFH RKARA KA LI T2t KRS TR B AGARGIEZR R KT ANBBAR . TFRMAIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI 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: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

‘;I-lllzkif& (603208 CH) dedhe | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

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

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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