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FR
g5 %

FR2HAR
2024 410 A 31 B | FEMA®

A8l T 10 A 30 B A =4 1-9M24 20/ )3 #: 0% A1 08  3= 4F % ) 0E 5 5
7 30.88/6.06/5.48 1zt (-1.72/-27.82/-33.41%yoy), H+ 3Q24 2ik/)a
# F A A/ 4= dF % A E 45 A K 945201180 1
(+12.79/-6.54/-15.29%yo0y) . HAVALF N S) A2, E A # A A, AT
FHRIF . EMEMAE S, FH RN TR

AR AALRSE, ICHEER Q3 A1

A Q1/Q2/Q3 N 8] £ A1 FE A K 38.49/41.77/44.07%, 4 #1E 571 A
17.64/20.01/21.24%, BAG /2 FEH A+, BAVEN 2B FH A F 65
Al N B, AF Q3 W4 MERAE 6.00% (5F Q1/Q2
0.56/0.93%, +4 Q3 2.46%), HAMEM T ECERAIE K. N8R
k¥, S QIREFENSENELRN 4491, CELETAFALALE,

R faxgkyg, EFEHAELSD

HAER B FN LS5 A N LA EEEKRS . 1) Bk E, £BTHE
S #g K, 1H24 Meitheal 52 L8k 9.49 12T (+18%yoy), HA11E M) 1%
KEEHIEFZHHNIES; Q3 A AFHIEEISIM4 20 (FRFE., ALKE
wZ), BAT R #ES s 100+, RMA A4 EHEFEERE K, 2)
HA kA, RizAIRBFEFERPITHRE LA RERTE, LAFE
FRBANTIER B FP, EREASEF: Q3 N E NI 2 7
(FT3LABRE. HivF148).

AW EMYG: T—HEEKINE, %, REZFFEEHRALALB

A NI FSHELE DR T H4EE: 1) TM24 AFTARE A £
mEsst, AR B E; 2) aZaEMEEAH 24 2025 FHRa, HLE
G B BAF. L E KR, KAVFAIT 25/26 4 51T 4K 2.93/4.02 12 Tk
N: 3) AliEE k., RO EE SN AL LT 2025-2026 F4 LT, &
MV £ 4 £ 4025 0k 505 H 0 SN Ao AT 4R AL £ 2385 | 2025-2026 4F Ik
ANHBREEF 6471617 21, #H—FRZ A mE &,

B A 5 FE1E

FAVFM x> 3] 2024-2026 F )3 5441094 8.50/12.31/16.15 e (A4
8.63/12.56/16.82 1z L), & EPS %4 0.53/0.76/1.00 7t, 2025-2026 4 F
F3E R 5 A K 45/31% . #A4 T 8] 2025 4 PE 27.36x (BTN 8]
# 20%, EE NS RAGAELGFMNELE ), 3542 E{E 336.86
fe, BARA 20.85 o

RIe 3T BORAHZ R, 3 7 SoRA A E R A, LU,
ZEMMIEARE L

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 3,713 3,931 4,205 5,824 7,519
+-% 0.71 5.89 6.96 38.49 29.11
2B BN 84 A (AR T E ) 1,091  (189.45) 849.73 1,231 1,615
+-% 298  (117.37) 548.53 44,91 31.13
EPS (AR T, R##EE) 0.68 0.12) 0.53 0.76 1.00
ROE (%) 17.62 (3.27) 13.10 16.26 17.99
PE (1%) 2171 (125.02) 27.87 19.24 14.67
PB (1%) 3.84 4.08 3.65 3.13 2.64
EV EBITDA (4%) 21.61 23.05 20.27 14.82 11.40

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

TR b A
SAC No. S0570520050001  yuanzhongping@htsc.com
SFC No. BPK414 +(86) 21 2897 2228
BEA WA E

SAC No. S0570123070038
SFC No. BUQ491

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

A X

TR NSNS, RN

B (AR ) 20.85
MAEH (ARF HKE 10 A 30 8) 14.66
T (ARTET) 23,685
6 /NAFHE AT (ARTEF) 86.25
52 AL E (AR T) 10.70-16.24
BVPS (AK ) 3.88

BAHh AR

. — A
(%) 7 300

29
18 /\M
7
@ '\f’f‘\*

"
o ] VW

Oct-23 Feb-24 Jun-24

Oct-24

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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H M 8] 2024-2026 F )2 £ 44105 A1 A 8.50/12.31/16.15 12T, F &R RAE
W5 BIRAHHF — ARG E 2R A, SMNERF KDL, T4, LEHLERNTIL
28], FTHe, 8] Wind —E U 2025 5 PE 3418 %4 22.80x. ABILFT b 8], 2 8] R 25%
AJE A 56 b PL BAK LA A 4 S AL, R AN AR R 4 T 8] 20% EE T, 4T 8] 2025
4 27.36x PE, *f 421514 336.86 1z L, B4~ 20.85 T, HH“EN"IFR.

BALl: HARY: TN IMEE

N 8] 44 28R A () |EFHE (L) EPS (&)

2024E 2026E 2024E
Hk Gk 002675 CH 13.00 107.20 0.25 0.34 0.42 0.51 38.24 30.95 25.49
F ks 002550 CH 6.40 81.91 0.14 0.27 0.31 0.35 23.70 20.65 18.29
ikt 002399 CH 18.64 273.40 0.56 0.87 1.11 1.35 21.43 16.79 13.81

Rk 27.79 22.80 19.19
E: M A A 2024 410 A 30 B
AR IR Wind —3fd, £AFR

B%&2: #ARH PE-Bands B%3: &MY PB-Bands
(AR T) (AR )
— AR — R
44 - 53 1
l-—_r_.----1
———— e
B e 25x 40 A o T e rd—m—m mee=e- 12.1x
22 - = = 20x - = = 9.8x
27 A
15x 7.4x
11 o
10x 5.0x
0 13 -
= 5x 2.6x
(11) - 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
WA RIR: Wind, &% FTHRIR: Wind, &K
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 %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 8,294 7,262 7,892 9,622 11,380  BRMA 3,713 3,931 4,205 5,824 7,519
EI 1,389 1,210 2,325 2,512 2,961  BLAA 1,768 2,029 2,366 3,235 4,115
R MK 95210  751.30  808.04 1,127 1,462 FLAA AN A 30.98 55.73 59.61 82.55  106.58
FeAe 3 R 216.75  230.88  246.95 34201 44157 FLFA 45172 42057 29435 43677  601.50
FAAT TR 2 25.07 40.80 47.58 65.06 8276  FEFA 16589 14590 14717  203.83  263.16
HH 5,616 4,158 3,593 4,703 5560 MH%A (128.50)  (74.20) 55.99 48.16 64.41
FARA T 96.04 87054  870.74 87193 87317  #FAMk (10.22)  (1,244)  (25.65)  (35.53)  (45.87)
FERFF A 1,716 2,263 2,568 3,021 3,601  AAMEE DK E (5.06) (3.01) (3.01) (3.01) (3.01)
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 27.35  (88.73) 0.00 0.00 0.00
sy 930.73 1,142 1,365 1,688 2,148  ELAIH 1,174  (294.71)  954.28 1,383 1,813
A 118.96 17410  219.68  257.36  288.51  FaIMKA 12.40 0.01 0.01 0.01 0.01
HAAEFEAD R~ 666.35  946.74  982.45 1,076 1,164  FdshE ok 0.58 0.06 0.06 0.06 0.06
et 371 10,010 9,524 10,459 12,643 14,981  AUHXER 1,185 (294.76) 954.23 1,383 1,813
s 2,705 3,086 3,335 4,433 5,366  Fii3AL 98.85 (105.31) 10450 15144  198.58
FEAlEE S 1,957 1,567 1,895 2,671 3278  AAUHE 1,087 (189.45)  849.73 1,231 1,615
A IR B 503.72  537.74  627.06  857.44 1,001 VHEAME (4.31) (0.00) 0.00 0.00 0.01
A E A Bk 24407 98172 81373  903.97  997.10  J3A&AN 5441 1,091 (189.45)  849.73 1,231 1,615
ekt A4 1,138 639.50 639.50  639.50  639.50 EBITDA 1,172 1,062 1,169 1,638 2,144
K Ik 500.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.67 (0.12) 0.53 0.76 1.00
HAeAER A 7 638.28  639.50  639.50  639.50  639.50
R A 3,843 3,726 3,975 5,072 6,005 EEMFILE
VMR G (3.47) (3.47) (3.47) (3.46) (3.45)  RHEE (%) 2022 2023  2024E  2025E  2026E
A 1,617 1,617 1,616 1,616 1,616 REfeH
K AR 603.59  601.02 64476  644.76  644.76 TN 0.71 5.89 6.96 38.49 29.11
B4R 3,915 3,540 4,228 5,314 6,719  FLA)id (0.71)  (125.11)  423.81 44.91 31.13
)3 B B B R R 6,171 5,802 6,488 7,574 8,979 VAN 54 A1 298 (117.37) 54853 44.91 31.13
Pk i) %P & ] 10,010 9,524 10,459 12,643 14,981  EAEH (%)

EXIES 52.38 48.40 43.74 44.45 45.27
ALRER RS 29.26 (4.82) 20.21 21.14 21.48
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 17.62 (3.27) 13.10 16.26 17.99
Z2EEHAL 595.45 1,619 1,501 28421  971.71  ROIC 12.27 9.27 14.09 15.96 17.63
A8 1,087  (189.45) 849.73 1,231 1,615  424kf S
A7 18 #e 4 139.72  154.25 18851 22722 27541  #F athE (%) 38.39 39.12 38.00 40.12 40.09
m4% A (128.50)  (74.20) 55.99 48.16 64.41  F QHE (%) 26.77 25.54 10.69 16.94 16.05
#F MK (27.35) 88.73 0.00 0.00 0.00 HEAHKE 3.07 2.35 2.37 217 2.12
FEFEE (478.02)  601.30  401.41  (1,228) (987.98) & FHkE 0.95 0.94 1.22 1.06 1.04
HiezEas 3.07 1,039 5.18 5.18 518 #iEfk)
B EHALE (400.50)  (1,162) (494.45) (680.97) (854.93)  EFEAFE 0.41 0.40 0.42 0.50 0.54
KA (470.08) (419.07) (494.45) (680.97) (854.93)  FKIkHA4FE 4.15 4.62 5.39 6.02 5.81
KB 36.06 (757.47) 0.00 0.00 0.00  BATIRAKE 4 E 3.77 3.90 4.06 4.36 422
EXUEI SRS 33.53 14.49 0.00 0.00 0.00  HBHFAHE (ARF)
ERxEHAE (310.81) 5120  109.08  583.83  331.98  FRICH(RAHMHE) 0.68 (0.12) 0.53 0.76 1.00
FE il 386.20 (390.06)  327.74  776.85  606.31 AR FINAA(RI#E) 0.37 1.00 0.93 0.18 0.60
R IHEH 500.00  (500.00) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.82 3.59 4.02 4.69 5.56
A3 4G o 373.47 (0.43) 0.00 0.00 0.00 fHfEirk®
F ARG Ao (384.37) (2.57) 43.74 0.00 0.00  PE (%) 2171 (125.02) 27.87 19.24 14.67
A F AL (1,186) 94425 (262.41) (193.02) (274.33) PB (#) 3.84 4.08 3.65 3.13 2.64
G 3 o (131.97)  591.51 1,115  187.07  448.76  EV EBITDA (&) 21.61 23.05 20.27 14.82 11.40
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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I

AT W
AN, RE. ZFF, ZIEPAREPT R ARG BB BT 547 AT A IE R R AT AHMAZTIL: 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

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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NIRRT EP-FAARAKXALIF A2t KIRE TR BAGIRGIER RRAT AN HBAR . EF XA 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 LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFER
TR K (RIETER),

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

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My ERIEK (FAmdL) A RN 8] LA i ek d 32 B K 0K AT AR 45 TIE, HFELRB LM F5FE. A
SlE 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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