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Q3 Bl A Bk, B Q4 &3k

BFIFR () :
B AR (AR ) :

£ FH R EX § 32
2024511 A 02 8 | + B A 2% 148

5 R g &
B A = 4R : Q3 FAE 4k 33.99 12 T (yoy+2.78%) , V2 &4 #) 6381.41 SAC No. 50570524050001 fanjunhao@htsc.com

7 % (yoy-5.79%). 24Q1-3 I & 83.96 127 (yoy+8.20%), a4 oo BPO%e +(852) 3656 6000

#11.59 10 % (yoy+6.89%). Q3 A IR Fiikik (QLIQ2 BRI ILIEE  man PR
A A 14.7%/10.4%) , B e % ®p “F$ ‘—Tj" };\%j vh, 10 F A2 3 SAC No. S0570523090004 liusigi@htsc.com

ERE P THENYNEFHE, Q4 THCERA D4R, 2 KM B2B A STONOESE0 +(80) 21, 28972228

NEY, AERETEMEARB KLY, R AR L FH5EE, KA

BRYRT, AN NERLEREMNE, EH CENT L LS &

BARA (AR ) 7.03
W=%F B2B = B AAFTHEK, HEF Q4 KRk KA ARH HE1LALE) 5.80
v 8] 4, 24Q1-3 /2 8 B2B £ K5 EH78.04 1L, R HLIE K 8.91%), — TH ARFET) 4184
AAIE 251 1L, FIIHK 16320, AHSERAkh, o eaity,  fATIRREE (AT s
B, BR 500 RERAKE P, Ho KB HERBEHATL, HFR aues (o) 439

AN ARG, THM_EE B2B LA AT A, £=FEK
NIGRA AL, BMA LR R ZFRANFREADERBEH ppirim
R, BRPFTENARRS, BF QAR Aak L. i, &MFASF

BB 5545 AP | 2024 AL KSR AR S HTME, R ) e
IS IR, B 2025 F T . 20 o
7
W=F LA ER[ I _EH 0.03pct, AR % A EF LT % 0.09pct %) M\\s
24Q1-3 4% L4145 0.03pct £ 8.72%, hH4AM, £t Q3 EFLA o W
B % 0.67pct £ 7.45%, HAFIMT 2 F b FLHMTHFAMA. 24Q1-3 @)
H718) % A & 5] '% 0.09pct £ 5.99%, £ ¥ 44 3% A £ 7 3% 0.31pct £ 4.55%), Nov-23  Mar-24 Julo4 Nov-24

BEMAIG L2 F ZRFAFANIRS TR, EEZ+HAFRNER %
0.34pct £ 2.00%, &RAVHIBF £2F NS ik AR W5 FAER
% 0.07pct £-0.57%, E&FA &% MMV TR, 60T, 24Q1-3 4
B4 A1 £ F % 0.04pct £ 1.78%, £+ Q3 % 54 £ F I+ 0.19pct £ 1.80%.

PR R : Wind

B A 5 A1

405 Q3 LRI, FEBEFRME RNFLN, &AM4TH B2B
F R F BTN, Tt 24-26 51384 F) 55 R 2.14/2.67/3.29 17 (AT
{# 2.21/2.76/3.40 1z ), 2t & EPS 4 #1% 0.30/0.37/0.46 T, &MmikZE
25 S5, A BTN 8] 25 - Wind —& 8 PE ¥184 19 12, 4F»
] 25 4 19 4% PE, B4rfh 7.03 T (7714 5.27 T, * & 24 4 EPS % 0.31
T, AT HAFRPEHN 1742 vs T b-F35 17 42), 4+ “FEN” PR,

RIeRT: HERIAFRAIH, &P BRERBITH, AT ILSE S A,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 8,629 11,099 12,056 13,615 15,252
+-% 4.77 28.62 8.62 12.94 12.02
3 B BN 8) AL (ARTE ) 126.69 76.91 214.40 267.30 328.72
+-% 122.53 (39.29) 178.77 24.68 22.98
EPS (AR T, &) 0.18 0.11 0.30 0.37 0.46
ROE (%) 3.92 1.97 6.48 7.48 8.42
PE (1%) 33.02 54.40 19.51 15.65 12.73
PB (1%) 1.36 1.35 1.26 1.17 1.07
EV EBITDA (%) 8.67 10.76 5.83 2.24 1.61
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Bkl: TN &Es (KRE 2024511 A 1 H)
LR A AIE (L) PE (X)
EHR ARG 28 W AR ) 2024E 2025E 2026E 2024E 2025E 2026E
603899 CH  ELmty 268.19 16.32 18.88 21.72 16 14 12
301101 CH Ry 50.10 1.79 211 243 28 24 21
605299 CH  4F44kH 30.46 1.23 1.50 - 25 20 -
F 3418 23 19 16
002301 CH FOER 41.84 2.14 2.67 3.29 20 16 13
i FU R H 2024-2026 SF B AN H B RGEARFUNME, S 4 EH Wind —E M
## &Kk : Bloomberg, Wind, % % #F D
B&2: FOER 2014 FRARE BRARER B£3: FOEM 2014 F AR EH45AERHER
m— AN (L) — e (%, %4 3 - — a4 A (L) —— Rl (%, %) 5000
120 - - 90%
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L _10% (6) + -400%
0 - - -20% (7 - L -500%
< €« €« €« € < < < <« < o
5885 8§38 338 = S 2 9533238 3 8 8 &g
- — - - — - I o o ol o s s b=y b= b= b=y S S S S o
& 8 &8 8 8 8 88 R R§ N § & 8§ & 8§ & & &8 & « F
FHRR: Wind, &AL FHRR: Wind, &%
B&4: FOER 2014 FARMES AR, LARKR BA&5: FOEM 2014 FAREAR AEHRR
—t— LA R —— AR AR (B ) —a— HERAE e T B K S P
25% 1 r 6% 14% - 49 A E
L 4% %
20% - b 12%
L 2% 10% A
15% - L 0% 8% -
2% 6% 1
% A r-2%
10% 4% |
L -4% .
506 2% -
- 6% 0% — o e
0% T T T T T T T T T T -8% 205 J
g £ £ < £ £ L < L L@ < €« <« <« €« <« L« <« < <0
= 2 2 2 2 2 § 8 8 8 8 S 2 2 5 2 2 8 8 8 8 3
N N N N N N N N N N § 8 g 8 8 8 8 g 8 8 8 x
FA R Wind, #£5F5% KA R Wind, £EFR
B %6: F<HH PE-Bands B4&7: F<HHA PB-Bands
(AR) , (AR.P)
— FskR — FokA
11 ] 10 -
0 ; ; . , === 40x 8 A V=="p M . A _— -, __. ====- 2.0x
- — = 30x - == 1.7x
a1 4 25x 5 1.5%
1
— 20x 1.3x
(22) | <= -~ -1 3 1
H H 15x 1.0x
e~ mmaaad
(33) - 0 ; ; ; ; ; )
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA KRR Wind, &R S A EE: Wind, % &FFR
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 6,512 7,102 7,563 8,757 9,393  FaMA 8,629 11,099 12,056 13,615 15,252
b 2,782 3,392 3,356 4,052 4141 FLRA 7,760 10,169 10,979 12,387 13,861
R K 2,838 3,040 3,344 3,866 4211 FLAHAL AN A 50.94 34.43 37.40 42.24 47.32
FeAe 3 R 72.00 90.79 86.04 11367  110.05 FLH A 467.05  542.90 577.65 63876  700.31
FAAT TR 2 265.05  165.87 30221 22642 36577 FEEA 179.21  187.24  191.33  216.08  242.06
A 261.75 25427 30287 32567 377.70 WM% %A (97.57)  (46.79)  (59.38)  (68.21)  (78.35)
FARA T 29354 15898 17210  172.79  186.60  F FMAANIK (7.45)  (62.66)  (24.11)  (27.23)  (30.50)
R~ 1,262 1,173 1,173 1,190 1202  ANAMMEEHIKE (21.81) (3.32) 0.00 0.00 0.00
KA 42.03 41.98 44.33 46.23 48.10  #FHAE (47.88) (4.16) 6.13 6.13 6.13
sy 45149 44339  467.88 51582  558.07  #LAH 131.38 64.95 22370 27838  341.87
A 192.66  180.18  157.89  127.60 97.40  FIMREA 3.49 2.06 2.06 2.06 2.06
FAAE R T~ 575.58 507.69 502.47 500.27 498.03  FiaIhk 10.10 4.15 4.15 4.15 4.15
= 7,773 8,275 8,736 9,947 10,594  AHER 124.77 62.86 22161 27629  339.78
s 4,646 5,125 5,370 6,313 6,630  FFiFAt 4.10 1.74 6.13 7.65 9.41
B 379.00  452.69 45269 45269  452.69  AAiH 120.67 61.12 21547  268.65  330.38
A IR B 2,550 3,086 2,999 3,866 3816  SHMAME (6.01)  (15.79) 1.08 1.34 1.65
A E A Bk 1,717 1,586 1,919 1,993 2,361 )3 AE 84 A1 126.69 76.91 21440  267.30  328.72
ekt A4 51.14 40.64 40.64 40.64 40.64  EBITDA 212.24 120.12  225.38 276.82  330.73
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.17 0.11 0.30 0.37 0.46
HAudE R A 51.14 40.64 40.64 40.64 40.64
R A 4,697 5,166 5,411 6,353 6,670 EEMFILE
VMR G 11.29 271 3.78 5.13 6.78 RHFE (%) 2022 2023 2024E 2025E 2026E
A 72131 72131 72131 72131 721.31  ARK#H
FANR 1,986 1,967 1,967 1,967 1,967  FIKA 477 28.62 8.62 12.94 12.02
B4R 46145 53858  754.05 1,023 1,353  FaAliE 12273 (50.57)  244.44 24.45 22.81
)3 B B B R R 3,065 3,107 3,321 3,589 3,917 VA 5441 12253  (39.29)  178.77 24.68 22.98
AR AR A 7,773 8,275 8,736 9,947 10,594  FAIRH (%)

ERIES 10.07 8.38 8.93 9.02 9.12
ALRER EEIES 1.40 0.55 1.79 1.97 2.17
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 3.92 1.97 6.48 7.48 8.42
2EEHAE 32546  633.80 (12.50) 721.66  101.01  ROIC 18.40  101.67 58.73 (103.73)  432.80
A 120.67 61.12 21547  268.65  330.38  #£fkfeH
718 e A 107.65 104.39 75.21 82.35 8455  F A E (%) 60.42 62.42 61.94 63.87 62.96
W45 R (97.57) (46.79)  (59.38)  (68.21) (78.35)  # AfRLE (%) (76.00) (93.06) (86.39)  (99.30) (93.22)
#F MK 47.88 4.16 (6.13) (6.13) (6.13) HEHRE 1.40 1.39 1.41 1.39 1.42
FEF L 113.34 473.07 (225.61) 458.62 (214.18) & F 1.25 1.29 1.28 1.29 1.29
HezE s 33.49 37.85  (12.06) (13.62) (15.25) ‘BiE#D
BREHRLE (53.84) (25.88)  (68.40)  (93.56) (90.11)  EFFRHFE 1.04 1.38 1.42 1.46 1.49
KA (51.67)  (24.83)  (64.76)  (87.43)  (89.63)  RIMIKHKAHE 2.55 3.78 3.78 3.78 3.78
KB 0.00 2.81 (2.35) (1.89) (1.88)  EAIRZEHE 251 3.61 3.61 3.61 3.61
Az e (2.16) (3.86) (1.29) (4.24) 140  HER#E ARF)
ExKEHAE (81.42) (378.37) 44.89 68.21 78.35  H O (RATHEE) 0.18 0.11 0.30 0.37 0.46
FE il (449.10) 73.69 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.45 0.88 (0.02) 1.00 0.14
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 4.25 4.31 4.60 4.98 5.43
£ il LI A (11.91) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (59.56)  (18.71) 0.00 0.00 0.00  PE () 33.02 54.40 19.51 15.65 12.73
HAE T e 439.14  (433.35) 44.89 68.21 78.35  PB (1%) 1.36 1.35 1.26 1.17 1.07
A 36 o 3R 24462 23171  (36.02)  696.31 89.25  EV EBITDA (#) 8.67 10.76 5.83 2.24 1.61

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

F#H (002301 CH) ) A% VM iaraisecunmies

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 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

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 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 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

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 NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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 BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE 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, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBR LR, BRIEE (FiR) AN SRS RKIEE A AR E T, R ERIERIILE, #F
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
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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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