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M RKIER LG, EEARYE

FR2HAR ES %1
2024 410 A 31 8 | T EAR e

JAKAEF 10 A 30 B AT =%k :3Q24 Jk N 26.12 12, Bl e F % 40.9%,
R T 16.5%; 1384 4] 2.53 127, BT 28.7%, T4 2.6%:
1-3Q24 4& A\ 108.09 1., BT 13.5%; Ja#4% 44 8.55 2, Rk
T 21.9%. N ZEZBKAE, 22 R EZEMKE G Lakdpd L8504 %
BABEANTE K AAETR@E D THRN, TALE TN Rk LKA
BEAGATEREE S LRAFRGEAER LA R E, EITLE K558
FET, NAEHBEERE, [BREANIEIEZEF @HHESFF R,
1-3Q24 N 8] %6 129 Ko Hh¥F “EN” 4.

efFmia bRk, WP REARER, EArALHLFESHEK

MAT LS5 E R A, RBE R HRIE, 7-9 AXBRFALLRHRE
R RE EHB LS H1-10.4%/-12.0%/-7.8%, & HM 4 @i Lk F 8%
S RN DE G RE, t— P 3B AAHAN T RARIK A SDEA
RA 1) :3Q24 N 173 1L, Bl T 4 51.6%, X\ & Fe ] 1b-14.6pct
% 66.2%; 2) & T AE: 3Q24 Jk 3.90 iz, FWTHE 3.7%, kA&
FLF Hb+5.8pct £ 14.9%; 3) & : & T B &M B KRIK, 3Q24
KN 46217, FHIEK 14.1%, AN ELE H+8.5pct £ 17.7%.

EAEZETONRBRABKE, HEFRERBERALS

3Q24 3 £ A% H 27.5%, FIb+9.7pct, &AVIAA £ 2R E A &Mkt b
KA BEAMATEE K LR, 3Q24 4 E % A ER LRI 6.3pct £
1.3%, &AVANZRAFHM, ATFRN, S ESEFAFRAE M, F25%
R & I5F R % B & Bt 51+0.4pct/+0.1pct; AL HE AN AME T ik &
5% 4 -2455 7 T A2-605 7 . (3Q23 5| #-4782 77 A= 4258 T ), E
22N EFRFEELARTLS ZABRTTM. EE5FMT, 3Q24 2H%
FEH 97%, FERA 1.7pct,

B A 5 1A

F 8B &M PR R AR Ae i R St W E R HIER, KM TR
2024-2026 F)a#%A41H £ 109 12T, 125 ¢ A= 13.8 L, Flb3gk
DA A-171%. +14.5%. +10.5%, * = EPS % 1.00. 1.14, 1.26 © (a]
{8 1.13/1.34/1.49 L), “Trbx 8] 25 4 Wind —#& M8 PE 3444 10 4,
FIE BN SV T H T4 B = T RHEFT BRI T A8, % T8 256 F
13 4% PE, & BARM 14.8 © (A714 14.69 7).

AT &MEsh, Tkt Ft—Fwpl, HRESRLRERM,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 11,118 16,290 14,608 16,762 18,940
+-% 21.44 46.52 (10.33) 14.74 13.00
2B BN 84 A (AR T E ) 1,091 1,316 1,091 1,248 1,380
+-% (10.94) 20.67 (17.12) 14.46 10.52
EPS (AR T, &) 1.00 1.20 1.00 1.14 1.26
ROE (%) 17.97 20.56 16.92 18.17 18.99
PE (1%) 11.10 9.20 11.10 9.70 8.78
PB (1%) 2.00 1.90 1.88 1.77 1.67
EV EBITDA (4%) 7.37 6.55 8.36 7.37 6.93
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LS ¥ &

B ARt (AR ) 14.80
&M (ART &E 10 A 30 8) 11.05
L (ARTET) 12,110
6AMAFHARTH (ARFET) 140.61
52 B A (AR F) 10.05-20.19
BVPS (AR ) 5.66
Bp AR B
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



V.
s ﬁi: ERIEH

)§] k.’i (002867 CH) \.4\ HUATAI SECURITIES
Bx1l: AXETLAIZEMEE (RE10 A 30 B)
L &M PE (x)
8 R A8 B AR (Lt d; i) (L% d; fai) 2024E 2025E 2026E
002345 CH #E A& 43.80 4.93 11.23 9.57 8.30
1929 HK JB K& 736.10 7.37 12.00 10.50 9.60
600612 CH * RAE 264.23 50.51 11.33 10.24 9.25
EXTY 11.52 10.10 9.05
E: TN S EA R A Wind — &
FHRKR: Wind, &%
B%2: A X4 PE-Bands B#%3: JA X% PB-Bands
(AR ) (AR )
— Ax4 — Ak4
30 - 23
234  Neeee= 0~ eecec=- 25x 18 { oo~ """ _ MM = mm=-- 3.7x
- = — 20x - = = 3.2
15 15x 12 2.7x
10x 2.2
8 6 -
5x 1.6x
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 KK Wind, & RFR FA R R Wind, & RFAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 6,235 6,448 6,960 8,054 8,841  FaMA 11,118 16,290 14,608 16,762 18,940
EI 1,735  851.79 73040  838.08  947.00 FLRA 8,808 13,334 11,723 13,436 15201
R MK 817.20 1,497 45043 1,784  740.89  F AL KMo 10580  146.54  131.40  150.78  170.37
FeAe 3 R 31.28 66.75 21.16 79.71 3426 FLFA 74847 94422 1,227 1,391 1,543
FAAT TR 2 10.84 13.89 8.29 17.16 159  FEZHEA 92.98  106.21 12417 15923  198.87
HH 3,342 3,643 5,375 4,960 6,733 MH %A (13.16) 3.79 5.03 13.72 31.38
FARA T 207.82 37559  374.84  374.84  374.84 K EAfEHiK (0.87) (8.04) (7.21) (8.27) (9.35)
FERFF A 1,372 1,564 1,481 1,560 1,639 AAMEEFKE (27.85) 7.37 (2.64) (6.14) (7.31)
KIBF 15495  154.65  192.64 24028  299.64  HRH4IkH 1755  (86.14)  (12.72)  (16.15)  (24.36)
B R %A 15.45 1379 12550  218.85  281.38 ELAE 1,409 1,695 1,411 1,615 1,787
A 40349 38578  363.86  343.97 32328  FLIMKA 12.19 14.74 14.74 14.74 14.10
HAAEFEAD R~ 798.38 1,010  799.01  756.68  734.96 Ik 0.51 1.55 2.99 1.48 1.63
Wt s 7,607 8,012 8,441 9,614 10,481  #AIMEH 1,420 1,708 1,423 1,628 1,799
s 1,477 1,569 1,955 2,707 3,187  Fii3AL 333.06 39557 33441 38257 42278
FEAlEE S 0.00 20025  603.32 1,090 1,638 ##1HE 1,087 1,313 1,089 1,245 1,376
A IR B 25229 14854  203.86  200.03 25691 Y HMEAHS (3.42) (3.28) (2.10) (3.03) (3.44)
A E A Bk 1,225 1,220 1,147 1,417 1,292 I3 )4 ALE 1,091 1,316 1,091 1,248 1,380
ekt A4 81.01 58.94 54.58 51.40 4811  EBITDA 1,489 1,813 1,486 1,736 1,908
K Ik 18.00 18.00 13.64 10.46 718  EPS (AR T, %K) 1.01 1.21 1.00 1.14 1.26
HAeAER A 7 63.01 40.94 40.94 40.94 40.94
R A 1,558 1,628 2,009 2,759 3235 EEMAIE
VMR G 6.65 3.37 1.27 (1.75) (5.20) RIHEE (%) 2022 2023  2024E  2025E  2026E
A 1,096 1,096 1,096 1,096 1,006  REfES
FANR 1,327 1,327 1,327 1,327 1,327 FRMA 21.44 4652  (10.33) 14.74 13.00
B4R 4,105 4,444 4,712 4,974 5257 @AM (10.77) 20.35  (16.75) 14.41 10.64
)3 B B B R R 6,042 6,381 6,431 6,857 7,251 V3 A 84 A1 (10.94) 2067  (17.12) 14.46 10.52
R A AR AR S 7,607 8,012 8,441 9,614 10,481  FEAIRA (%)

EXIES 20.78 18.14 19.75 19.84 19.74
ALRER e UES 9.78 8.06 7.45 7.43 7.27
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 17.97 20.56 16.92 18.17 18.99
Z2EEHAL 1,018 13861 47859  656.08 77246 ROIC 22.73 22.03 16.70 17.21 17.35
A 1,087 1,313 1,089 1,245 1,376 #4kh
A 18 e 4 83.37  103.61 59.70 96.45 80.31  FFAME (%) 20.49 20.32 23.80 28.69 30.87
%% R (13.16) 3.79 5.03 13.72 31.38  F AfE (%) (18.92) (3.83) 4.88 10.06 15.53
#F MK (17.55) 86.14 12.72 16.15 2436  AHLE 4.22 4.11 3.56 2.98 277
FEFEE (176.27)  (1,397) (687.63) (719.06) (744.26) & LF 1.75 1.54 0.61 1.00 0.54
HiezEas 54.15 29.30 0.14 343 439 BBk
BREHRLE 101.24  (229.84) 9.33 (196.47) (190.43) EFFAHFE 1.52 2.09 1.78 1.86 1.89
KA (122.51)  (214.69) 89.57  (88.82)  (82.91) mMIKH A4 E 14.83 14.08 15.00 15.00 15.00
KB 217.94 0.00 (37.99) (47.64) (59.36)  RmAtIKHAHE 30.20 66.53 66.53 66.53 66.53
FAIF A 580 (15.15)  (42.26)  (60.02)  (48.16) HMEIAR (AR T)
ERxEHAE (672.97) (875.42) (609.31) (351.93) (473.11)  HRI & (RA#EE) 1.00 1.20 1.00 1.14 1.26
FE il 0.00 20025  403.07 486.86  547.85 AMZFILK(EAHE) 0.93 0.13 0.44 0.60 0.70
R IHEH (0.02) 0.00 (4.36) (3.18) (3.29)  HRAFF(RAME) 5.51 5.82 5.87 6.26 6.62
438 R 3 Ao (0.30) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.80) 0.00 0.00 0.00 0.00  PE (%) 11.10 9.20 11.10 9.70 8.78
H A% LA (666.85)  (1,076)  (1,008) (835.61)  (1,018)  PB (%) 2.00 1.90 1.88 1.77 1.67
G 3 o 446.10 (967.15) (121.39)  107.68  108.92  EV EBITDA (%) 7.37 6.55 8.36 7.37 6.93
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, 2EANRLXKIMOATRARN R 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

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
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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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A %4 (002867 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.

*E-EXEERE

o DHTIFHEMR F. &EAARANKXALIF RA2E KR E TR BAYIRGIER RRATANHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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 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

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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