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2024 11 A 02 B | # H A

FEEE AN =FM:Q3 LI B IKk 10.73 12 t.(yoy-32.17%, qoq-17.91%),
Ja 4 4] 2666.85 77 . (yoy-84.08%, (00-83.29%). 2024 4 Q1-Q3 %
Pk 39.95 12T (yoy-23.22%), Ja#& 4+ 4.12 12 (yoy-30.84%), 1=
4 A 3.78 1L (yoy-34.27%). » 3 FisE KA PR, BFEEEL
AT+ w9 B S 0T R AR, R AFIRER Y s, T E RAiTH
AR R &, FIFN G LS B AR KIS, KAV CFE N A,

EARBZAREE, LAERAAL

NS R ZFE AN 35.78%, HEHFRARI 1.39pct, AT=FE LA E

OO feRE S
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+(86) 10 6321 1166
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R R
SAC No. S0570521120001

AR
SAC No. S0570523050004

A 44.36%, BEFRBRS 9.11pct, EAIERANE, BATFE THLIET K EAHE
MR AKT, ZA = SH@ s E A, NEATH 2T (2024 FHEAEZE  Gap (ird) 81.12
HFTEY, RHAEREH AT, HEFLRATE, TEEA, RMMEAEE  wan (ARD RE1A1A) 54.23
RAAE, FATIWAEA T = BFEERST, BOEEHHIR, T (AR DT ) 24,776
6 AMAFHAREH (ARTET) 259.63
% MRS, TRENRS L oS o) R
NERZ BRI AR A 27.34%, BREFRF IR 9.43pct, H P HE
BRE, FEEAERTFRLERESAHNA 3.00%/11.54%/13.01%, £ AR
R #7142+ 0.98pct/4.10pct/4.26pct, £ & 7 i\ 5] 45 B A NPT T A2 &7
F 3k ARt AR BT B, RRACHEUBAR A T A & BB % R A ATHK . ) %) —fxes
WA BERS AL RA-ATIIA, FERAMH-1TA2 1L, FHEP 2 7300
WAL, MR S % B R A T 8 5 Iy
4 L
ERETRANL, THELLRER ol xﬁ
N ZEREAWEIA 1797 1L, BRI 126.29%, T & Zi=5F =
BN RE, 5 RITERGRK, HERE DA A, ASEEEe O T T
A FRES WANITZEE NS AR A E., 9B P AN ARELK, &
TVAA NS B K@ KR AR THERCENLFNE, AE LG 00 Wind
KIPRIEK,
B A 5 A1
&AM N 8] 24-26 F )7 F A4 A AR 6.61/9.51/11.87 1z o (AT A
9.06/11.94/14.70 fe ), FTHEBRREAITLE KIRL, RIS = Bh Pk
#, 2t EPS # 1.45/2.08/2.60 . Tt/ 3] 25 4 iFind —& A4 39
&, 4T3 25 5 39 1% PE {14, 2 BARMA 81.12 T (ATfAH 77.22
., 3 24 % 39 1% PE).,
R #eT: iTERBRAMPAIE, & W T RS,
2ZE AMFAR S HA
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 6,020 6,210 5774 7,631 9,005
+/-% 19.49 3.16 (7.01) 32.15 18.01
2B BN 84 A (AR T E ) 555.44 750.48 660.51 951.15 1,187
+/-% 14.00 35.11 (11.99) 44.00 24.80
EPS (AR T, &) 1.22 1.64 1.45 2.08 2.60
ROE (%) 9.90 11.92 9.54 12.33 13.54
PE (4&) 44.61 33.01 37.51 26.05 20.87
PB (4&) 4.36 3.94 3.57 3.21 2.84
EV EBITDA (%) 14.02 10.88 15.59 12.50 14.84
T RR: NE AL, ERF RN
BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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Bkl gk

A (IR W48 (mn) A E(x) % & (x) ROE(%)
PR BERD 2024/11/1 2024/11/1 24E 25E 26E 24E 25E 26E 24E 25E 26E
AL 002179 CH 43.24 91654 24 20 17 3.9 3.4 2.9 16.18% 16.92% 17.58%
[k 5 42 3% 301517 CH 54.84 5924 78 62 49 4.3 4.2 3.9 5.39% 6.43% 7.65%
REET 002935 CH 15.87 6771 75 53 42 4.2 3.9 3.7 5.60% 7.47% 8.83%
HAE 002049 CH 64.18 54529 24 19 16 4.0 3.3 2.8 16.91% 17.39% 17.56%
Rk 34783 50 39 31 4.1 3.7 3.3 11.02% 12.05% 12.90%
MR 002025 CH 54.23 24776 38 26 21 3.6 3.2 2.8 9.54% 12.33% 13.54%
E: RARE , BA ¥k iFind — &4
FH IR IFind, fEESFRLIM
B%2: MXELF PE-Bands B%3: MXELE PB-Bands
(AR ) (AR F)
—_—RREE MR EE
122 - 112
914 T ae= ) mee—-- 70x 84 hegw=d"""" T T eee-- 7.4x
= = = bB55x - 6.2x
61 45x 56 1 5.0x
35x 3.8x
30 28
25x 2.5x
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 R R Wind, &R AR R Wind, &5
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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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 8,486 9,385 9,891 13,818 13,248  FadMkA 6,020 6,210 5,774 7,631 9,005
b 2,188 3,408 3,664 3,982 4868  FLmA 4,033 3,851 3,433 4,698 5,623
B 1,829 3,131 1,488 4,382 1,829  F AL A0 45.05 41.69 37.53 47.31 55.83
FeAe 3 R 8.33 11.75 6.93 17.75 11.37  #FxHA 15210 14520 14436 17551  198.12
FAAT TR 2 99.94 48.82 89.51 9329 12243  FEHA 49871  553.89  519.60 62574  702.43
A 1,046 1,063  654.13 1,695 1,116 M4 %A (32.07)  (22.73)  (36.58) (118.77) (131.42)
FARA T 3,315 1,723 3,988 3,649 5301  FABAAMK (36.22) (6.72)  (11.55)  (15.26)  (18.01)
Bl Tk g 1,482 1,762 1,206  883.65 1,090  AMAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
sy 1,120 1,236 72035  409.80  626.87  #FLAH 708.63  934.88  833.28 1,199 1,491
A 91.88  163.89  153.06  144.49 14019  FdIbKA 4.50 4.27 4.27 4.50 450
HAAEFEAD R~ 270.34  362.05 33216  329.37 32320 Fkshi 6.51 2.59 4.00 4.00 4.00
= 9,968 11,148 11,096 14,702 14,338  AIHER 706.62  936.56  833.55 1,199 1,492
s 3,008 3,393 2,574 5,246 3,686  Ff3AL 55.23 68.35 65.49 91.81  113.44
B 0.00 40.00 40.00 40.00 40.00 &A1 651.38  868.20  768.07 1,107 1,378
A IR B 1,514 1,764 1,158 2,840 1,945  JHBEAME 95.94  117.72 10755  156.09  191.41
A E A Bk 1,495 1,589 1,375 2,365 1,701 3 &An 84 A1 555.44 75048  660.51  951.15 1,187
ekt A4 38259 47353 47353 47353 47353 EBITDA 1,697 2,092 1,450 1,796 1,466
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.23 1.65 1.45 2.08 2.60
H AR R 38259 47353 47353 47353 47353
R A 3,391 3,866 3,047 5,719 4160 EEMFIE
VMR G 894.13  997.72 1,105 1,261 1,453  RtFE (%) 2022 2023 2024E 2025E 2026E
A 452,66  456.87  456.87  456.87  456.87 ARK#H
FANR 1,816 2,024 2,024 2,024 2,024  BIKA 19.49 3.16 (7.01) 32.15 18.01
B4R 3,322 3,905 4,673 5,780 7158  FaAliE 15.14 31.93  (10.87) 43.83 24.43
)3 B B B R R 5,683 6,283 6,944 7,722 8,726 3/ AN 54 A1 14.00 3511  (11.99) 44.00 24.80
R A AR AR S 9,968 11,148 11,096 14,702 14,338  FAIRAH (%)

ERIES 33.00 37.99 40.54 38.43 37.56
ALRER e UES 10.82 13.98 13.30 14.51 15.31
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 9.90 11.92 9.54 12.33 13.54
2EEHAE 178.65 1,642  331.07  756.60 1,246  ROIC 16.69 26.52 20.52 24.85 30.25
A 651.38  868.20  768.07 1,107 1,378 4
718 e A 1,014 1,175 650.57 705.83 101.16 3/~ At E (%) 34.02 34.68 27.46 38.90 29.01
W45 R (32.07) (22.73)  (36.58) (118.77) (131.42)  # AfkibE (%) (28.67) (41.21) (40.68)  (39.99) (44.00)
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 2.82 277 3.84 2.63 3.59
TEFEEN (725.66) 419.41 (866.21) (746.91) 7750  #EhLFE 2.41 2.41 351 2.27 3.23
HezE s (729.17) (798.25) (184.78) (190.77) (180.11) #iz#r
B EHALE (355.57) (454.14)  (93.75) (383.91) (307.77) EFKEAL%E 0.63 0.59 0.52 0.59 0.62
KA (336.24) (448.50)  (89.17) (378.21) (300.62)  FKIkH A4 FE 3.38 2.50 2.50 2.60 2.90
KB (20.00) (5.86) 0.00 0.00 0.00 AT E 2.82 2.35 2.35 2.35 2.35
Az e 0.67 0.21 (4.59) (5.70) (7.14) HBR#HF ARF)
ExKEHAE (169.29) 34.86 18.65 (54.84) (51.33)  HAOMCE (RATHE) 1.22 1.64 1.45 2.08 2.60
FE il 0.00 40.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.39 3.59 0.72 1.66 2.73
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 12.44 13.75 15.20 16.90 19.10
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (64.53)  207.34 0.00 0.00 0.00  PE () 44.61 33.01 37.51 26.05 20.87
HAE T e (104.75)  (212.48) 18.65  (54.84)  (51.33) PB (%) 4.36 3.94 357 3.21 2.84
G 3 o (341.24) 1,225 25596  317.86  886.45 EV EBITDA () 14.02 10.88 15.59 12.50 14.84
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AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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,

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

EEEABRERERIIR (FB) ARNIAFLGLELEEACHIMBEFRHITRAEES» K. £HiEA (£E) A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (£H) ARANGZAERAARLRFEAMRNINGLEKT T NG, BHEALRIELE DA R
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-EZ2HEHE

o SATIFEEE, RFET, BELRKAZA KA LI FA2E KIRE TR BAIRGIER R AT ANBHBAR . TF I F
SATITRAR R AT G KIRE TR B AGARAIER R KATAF DAL R M A1 5. AME PR “HMEAAL” &
# FINRA Z X T AR a9 KAEEMR R o AT IFARYE 48 R 5 09 BRI N Ao B AV 77 R AF#r B, L 46TR B > 8] T 4R
A7k %890 N o

o fAR®EHE (002025 CH): ERIERMMD A RN S HF 8] Fa/ RALFKE N 5] F 2 HF A ARGy 8] — R L@ e K
a9 el 35 1%k A B,

o MRIERILMA RN HETF NG A/ RALIKE N E], BRIZATREEAA FIKEH XN GEF hERMEEFIEFRAR
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTITBEENNGIERFTEALL, QK
ERAH (LIEFT AR,

o BRIEFRMMA NS, LFnafa/ RAKT NG, RIXASGRELE, TF AR TRAZA ARS FATREG
FEATIER (RAEMAXZT) kT, FTRAFETIGHIOBRFIZIER (RZT). BH, HTHLIZEIRE TR
HaEABZT R,

o AMAEFBII L, Zitf @ BURBEAE, TAH R K R G E AR IEF R G RABIL, 75X BRI K R E %
FiEHKo TR AHFA LB AR BFEERAEG RSP EA, REEEFENRZOER (FEIERRAE
ZEOGHIMM) ., ETETEEONA, ZFRTHERLL AL FEA FRH TR, RAMEATH X A4 R0t
T ARSI Y AT T AR B A0 K E R 69 SR BRI IR A 69 b M a9 N T R B aYiE . HATAIER AR T A% FIEHR
RERZFTIRCGIEFRGETL S BFRTHFHRBRFERNAREABZNERG— B R, LB IEREA RN
3], R eakssr (FB) ARAS ., £RER (XE) AR S BAEH ¥ RARIAEAT AT,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAEHIAMBETHER, LRIER (I AN SRS KIRE RN BRI EETE, R BRLIERBEILSE, #F
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



