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26.47%, FABEAFE-11.76 /LT, FlLTHUCE 3.84%. £+, 24Q3
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¥ K 3.71%. 2024 AT =% F 28 HN4R-13.7 LT, 23 FF#H%-18.28
i, AeRFEAEERE. 5FTH, N RERATEECT 25T N4
P BOEH 5% N S Ay, B AT B F &t isdl 8] 23.10% 89 IEAL,

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
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EMNFH AN Ed BEFHit—F iz 5HE, Ara) ki REAR  EEAHE
WEELRER ) 1, FHENTR, BAM (AR D) 42.98

AEM (AR KZE10A308) 31.23
&t Z R FZUANTRYREMRI, HitwFRLARFLRA TR 21,398
2024 =% A A LAIEN 55.82%, FILTH 4.92pct, @/ gamsrn o IEDTRER CORTAD | 1A
% %551 A 43.36%/14.56%1/38.34%, Flrt % #1-1.65/1.7/2.89pct. 2024Q3  gyps (nr ) TNA
NEEANFEH 53.41%, R T 6.87pct, 4 E/FL/IFFREENHA
39.44%/14.28%/34.91%, Rl % 5-0.35/1.66/6.8pct, £&AHTAIA i #E
ROARARE AR, BENTHFELEH =9 AR, e

—a%1E

%) o
RELVBEFTH, KEFRBHEHEE 19 700
AT =2 BN 8 W BB Ik 8 & PN B b 77.42%/16.07%/6.51% 0 M
BT RE P RANFINRR AR, 100 7 ALK E P AL TR & A2 67%; (19)
500 77 VAL K& P Al & 2 8] B AN A 3 50%, A1HOE R AE 17%. 2 3] @7
Eeak, HiE, BB, BEFMITLPHESIALTFTALKRE, A
BIEEE BB P AR EAS S 2024 FE 2026 AR ARMEEBERA  Couss  Fetod  omoa  oood
B, 3F13A2 T0%09 K 0050, 70 BiEnN s iz B HITRAZ )% 4 E 4, T
B AR BE F K H 3t — P ik
#AE IDC KAy (F B IT 23477 %R I74RE, 2024H1), » &) 435
ZhA B AP EFRE K AR E— T RILT 7 HMFHAL
N8 2024H1 F B 4in s AT T & A 14.68%, 2024H1 P H
AT H T & FEIX 6.25%, 2024H1 P E 20 5FRTHT &HF
ik 7.37%, 429 %—.
B A 5 A1
e BAIN, it A 2024-2026 SFAN 55 A 66.48/73.62/81.55 1L,
HFE TN 8] Wind — & #-F-35 3.4 42 25PS, # 5\ 8] 23 SF /2 R 22473
MAME R K, &F 3] 4.04 25PS, HARM 42.98 . (FT1E 29.11 7)o
RIeHT: BRI BEEAEK; THEEWAE,
ZERANBARE AL
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 6,223 6,442 6,648 7,362 8,155
+/-% 7.12 3.53 3.19 10.75 10.77
2B BN 84 A (AR T E ) 57.01 71.75 161.98 253.99 342.36
+/-% 110.28 25.85 125.76 56.80 34.79
EPS (AR T, &) 0.08 0.10 0.24 0.37 0.50
ROE (%) 0.58 0.74 1.63 2.50 3.26
PE (4&) 375.33 298.23 132.10 84.25 62.50
PB (4&) 2.15 211 2.07 2.02 1.96
EV EBITDA (%) 52.73 47.36 36.73 33.00 27.80
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BN (L) PS (4%)
EHRBMAR EERD B’# () FAE (T ) 2025E 2026E 2025E 2026E
FAEMR 300454 CH 65.56 275 79.18 86.08 35 3.2
92Kk 002439 CH 17.22 210 51.19 59.78 4.1 35
Xakfz 002212 CH 7.50 88 34.45 39.35 2.6 2.2
3 3.4 3.0
G TN AR A Wind 24 70 — B, MR 2024 4 10 A 30 BN
FAF R B Wind, &R
B%2: 4424 PE-Bands B#%3: 4415 PB-Bands
(AR ) (AR )
—_— s —_— i fE
359 - 113 1
0 ; e — - 1320 aa WM . o - 7 Ex
- — = 1100
39 X - = = 6.0x
— 880x 56 4.5x
] .
(718) 1. _ _ _ _
A 660x N 3.0x
(2.077) 1 R 440x 1.5x
(1,436) - 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 kR Wind, &R

FARR: Wind, E R
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 8,225 10,529 9,193 11,151 10279 FaMA 6,223 6,442 6,648 7,362 8,155
EI 1,409 2,062 2,363 2,207 2,644  BLARA 2,219 2,230 2,328 2,608 2,923
R MK 4,985 6,252 5,619 6,651 6,091  FAA Al 42.26 50.40 48.57 55.69 60.64
FeAe 3 R 219.59 22349  301.92 237.79  361.37 FLFA 1,895 1,916 1,928 2,061 2,202
FAAT TR 2 48.82 33.78 67.64 44.24 7263 EFEFA 68399 57563  598.31  662.59  733.98
HH 809.05  867.57 46281  841.14 62021 WM% %A 11.57 35.47 64.54 7243 74.44
FARA T 753.09 1,000  378.96 1,170 490.01  #FRAEMK (14.07)  (40.75)  (33.24) (36.81)  (40.78)
FRFHF 2 5,534 5,736 5,621 5,776 5942  NAMIEEHKE 75.36 93.08 30.00 30.00 30.00
KIBF 1,095 1,080 1,240 1,400 1,560  #FAME 268.91 2140 17569 17072  127.23
sy 1,276 1,200 1,104 1,095 1,085  ERANHE (20.40) 2577  190.90 29913  402.38
T3 7 139.51 110.32 81.47 46.70 4921  FdIKA 2.96 1.18 5.03 3.06 3.09
HAAEFEAD R~ 3,024 3,346 3,195 3,234 3247  BWIELH 5.24 9.07 7.94 7.42 8.14
b S an 13,759 16,265 14,814 16,927 16,221  AHEHR (22.68) 17.88  187.99  294.77  397.33
s 3,241 5,403 3,806 5,674 4,629  FrigAL (80.27)  (57.07) 18.80 29.48 39.73
FEAlEE S 246.61 1,760 1,760 2,084 1,883  AA1H 57.59 74.94 16919 26529  357.60
A IR B 1,513 1,961 1,143 2,334 1,563 Y HMAE 0.58 3.19 7.21 11.30 15.23
A E A Bk 1,482 1,682 903.01 1,256 1,183 U3 3] 4 AL 57.01 7175  161.98 25399  342.36
ekt A4 548.17  681.04 656.48  636.70 618.03  EBITDA 387.51 45177  570.93 64966  748.25
K Ik 0.00  100.00 75.43 55.66 36.99 EPS (AR, %&A&) 0.08 0.10 0.24 0.37 0.50
HAeAER A 7 54817  581.04  581.04  581.04  581.04
R A 3,789 6,084 4,463 6,310 5247 EEMFE
VMR G 16.00 19.20 26.40 37.71 52.94  RHFE (%) 2022 2023  2024E  2025E  2026E
A 682.09 68517  685.17 68517 68517 ARK#S
FANR 12,366 12,488 12,488 12,488 12,488  FLkMA 7.12 3.53 3.19 10.75 10.77
B4R (2,997)  (2,923) (2,754)  (2,489)  (2,131)  FLAl#E 96.33  226.30  640.80 56.70 34.52
)3 B B B R R 9953 10,163 10,325 10,579 10,921 3B &/ 8]44)i 110.28 2585  125.76 56.80 34.79
AR AR A 13,759 16,265 14,814 16,927 16,221  FAIY (%)

EXIES 64.34 65.38 64.98 64.58 64.16
NLREER EEIES 0.93 1.16 255 3.60 4.38
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 0.58 0.74 1.63 2.50 3.26
Z2EEHAL (1,261) (777.87)  602.54 (163.23) 1,031 ROIC 0.86 1.63 2.44 3.41 4.65
A 57.59 74.94 169.19 26529  357.60  #4k#E S
A7 18 #e 4 41417 41668  337.17 30248 29925 K AfkE (%) 27.54 37.40 30.12 37.28 32.35
%% R 11.57 35.47 64.54 72.43 7444 F QA E (%) (9.85) (0.21) (4.39) 0.06 (5.93)
#F MK (268.91)  (21.40) (175.69) (170.72) (127.23)  HALF 2.54 1.95 2.42 1.97 2.22
FEFEE (1,850)  (1,585)  613.77  (55.11) 1,036  @ArE 2.21 1.73 2.21 1.76 2.01
HezE s 37400  301.78 (406.44) (577.61) (609.05) HiEfkH
B EHALE (245.83) (184.89) (104.83) (224.45) (300.05) &% = Aét% 0.46 0.43 0.43 0.46 0.49
KA (187.10)  (112.26)  (61.51) (163.35) (177.40)  RiIk# A% % 1.47 1.15 1.12 1.20 1.28
KB (66.60)  (76.89) (160.00) (160.00) (160.00) & A+ikk A 45 % 1.51 1.28 1.50 1.50 1.50
Az e 7.87 4.26 116.68 98.91 3736  HRAHE (ART)
ERxEHAE (93.89) 1,568 (196.88)  231.66 (294.00) AR & (KA HEE) 0.08 0.10 0.24 0.37 0.50
FE il 217.14 1,513 0.00  324.09 (200.87) HMZEALR(RHHE) (1.84) (1.14) 0.88 (0.24) 1.50
R IHEH 0.00  100.00  (24.57)  (19.77)  (18.68) M4 = (RATHEH) 14.53 14.83 15.07 15.44 15.94
438 R 3 Ao 0.01 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 17009  121.94 0.00 0.00 0.00  PE (%) 37533 29823  132.10 84.25 62.50
A F AL (481.13) (167.35) (172.31)  (72.66)  (74.45) PB () 2.15 2.1 2.07 2.02 1.96
G 3 o (1,601) 60499  300.84 (156.01)  437.12  EV EBITDA (4%) 5273 47.36 36.73 33.00 27.80
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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,
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 &%

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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HUATAI SECURITIES

j ' KA 1
#424% (688561 CH) )\ A% T17] ERIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 41z (688561 CH): £ Feaeiflt (FHB) AN, LT 0384/ H XFEN 8] £ RIBE KA B A2iE4Re9 4 5]
IERMT AR IER R F

o HEFTHMIWFERL, FALREBER (54) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o MATITM AL, FEBLE RAARADAALH RI2AE RIS PR B GIAREIE R R EAITANZHBAR . EFRAE . 2T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o 4/ (688561 CH): HAIEAAMMAMRNS] ., EF 084/ REFEE NS A RARE RA B 12424709 8 IE KT
A REIEHF AN EREE,

o BEIEEAMBM AR LF N f/RELBHEET NS, RIXARKHESAA FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

Fihok

R EIEE (hodk) BN HA RN ARSI BME O R ATHRSETIE, TAEAATHEZHRXH, QIEIE
Ko BARBE R PR, KBRS ITE DA DR IMTA RS, AR (W5 BE %) AT 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
15 B il g A AR AR A A WA RIE R (Fiadh) ARG, KRS80 bl HICH IR B G0 R RIE R (Fihw
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde 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 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) 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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Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +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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