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FHRAK G R =54 Q3 £ E I 18.40 12 . (yoy-12.45%, qoq+4.34%),
)3 54 #) 3.13 12 7 (yoy-57.17%, qoq+34.90%) , 1& T £ A1 74 (5.12-6.58
), 227 Q3 Lk E R I T 2.61 LA E. 2024 5 Q1-Q3 £ A
2k 51.23 12 (yoy-11.65%), 1244 4] 7.29 12T (yoy-49.49%), =3k
#F) 6.34 12T (yoy-52.61%). 4 S| M H = A F KT 7 KA L Faft K b
%, 2010-2023 “Fik B3 etk 5Q% A L, K4 L4z g e Bz €%
RER. £ “EN PR,

T RPN BY S F)18 5.42 107, FHBUERE AN

1) Bik: 1-9 AN EBKRIL TR 6.76 1, %t 11.65%, ZRMAZ
2023 4 1-9 A % #: % £ 2.98 /5 H AHIAN, 2024 4 1-9 A 5~
1 2.35 /5 75 KAIIN, 1% B & 5 2024 F 1-9 ] Bl N ek ) 6.42
e 2) HA1E: 1-9 A4 ALERB TR 715 o, %& 49.28%,
B R FRKANEAAEAR Y 542 107T; % BT EN, 2023
F1-9 Al E] 2022 S BT KA ANED 2.54 10T, FoSIAR AR RN,
&R M KB R B AN 8] 2023 £ A AL

&R ENF KA EF F HL+1.48/3.22%

1-9 AN SMEHER L SR ERE, FAERE 472 027K, BREFRMY
WK 148%, FNFRAELEEF 1298 27 A&, B EFR A K 3.22%,
FIFRAIELE S 48 ok, B EFRHEK 8.91%.

TiRAZARM, BARM 5.74 T

x B F ST KA A AN, 2024 FAAE TR F LT KA AN, TR
A M, KAV 2024-2026 F 8] )3 54 A0 A 8.44/8.99/9.40
fet (AT14 10.81/11.94/12.93 17 ), 2025 4% BPS # 3.59 L. Tt/ 3]
2025 F Wind — &4 PB 318 1.1x, % & 8] 2010 F L7 vk ik & H )
HAB 59%, H&mp i, T8 2025 4 1.6x PB, BAR# 5.74 © (AT
{4 5.59 ).

ReRT: ERXRENREKREFRFTRKREEZETH, GRRAIAY, 2oL
T,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 7,779 7,254 7,574 8,086 8,529
+-% 7.26 (6.74) 4.41 6.75 5.48
2B BN 84 A (AR T E ) 1,909 1,089 843.56 898.89 939.89
+-% (8.11) (42.98) (22.51) 6.56 456
EPS (AR T, R##EE) 0.40 0.23 0.18 0.19 0.20
ROE (%) 11.40 6.40 4.97 5.25 5.41
PE (1%) 12.52 21.96 28.34 26.59 25.43
PB (1%) 1.40 1.41 1.41 1.39 1.36
EV EBITDA (4%) 7.44 9.68 15.04 14.15 13.85

FHRR: 8 nd ERAF LM

o

BFIFR () :
B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

A
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HUATAI SECURITIES

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

FE

huangbo@htsc.com
+(86) 755 8249 3570

F A

liyalin018092@htsc.com
+(86) 10 6321 1166

o

huzhi019072@htsc.com
+(86) 21 2897 2228

A XK
B ARt (AR T) 5.74
M (ART RE1TA1R) 4.98
L (ARTET) 23,904
6/AATHE R (ARTAET) 61.74
52 Ah&EE (AR D) 4.19-5.95
BVPS (AR ) 3.54
B AR
TRKS
(%) # %300
20

9

@ YWy
a3) W
(24) + .

Nov-23 Mar-24

Jul-24

Nov-24

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: TN FER
B ERAD 28 AR B’ (/L) FHE (FFA) PE (x) PB (x) ROE (%)

2024/11/1 2024/11/1 24E 25E 26E 24E 25E 26E 24E 25E 26E
600461 CH IR 9.61 12,228 10.5 9.9 9.3 1.4 13 1.2 13.3 12.9 12.6
000598 CH AR 7.25 21,637 10.6 9.4 8.6 1.2 1.1 1.0 11.2 11.4 11.5
000035 CH + EH A% 4.76 11,904 13.8 10.1 8.1 1.1 1.0 0.9 7.7 9.8 11.5
601827 CH SR 8.70 14,601 11.4 10.4 9.6 1.3 1.2 1.1 11.5 11.5 11.5
ki 11.6 10.0 8.9 1.2 1.1 1.0 10.9 11.4 11.8
601158 CH TRAS 4.98 23,904 28.3 26.6 25.4 1.4 1.4 1.4 5.0 5.3 5.4
E: TR 8) BA) UM 4038 R B Wind —
FA %K Wind, T
B&2: BRBRANRFLHER BA&3: BEHSFHHERFLE R
(F7A) N (%) (FF %) (%)
9,000 - — LN yoy - 20 2500 - — o 4 A yoy - 120
8,000 - L 15 - 100
7,000 - 2,000 - - 80
- 10
6,000 - - 60
1 4
5,000 - rS ,500 L 40
E L - 20
4,000 0 1,000 -
3,000 - L0
- (5
2,000 A 500 A  (20)
1,000 1 10 - (40)
0 - - (15) 0 - - (60)
FoAt R FA R Wind, £
A£4: BEASREH. TAAFIRAGALA B&5: RELPIRBZLE
(BF L) (%) (%)
4,000 - w— LA TR L e G AR 100 - — A 45 AR B F(ths) -6
3,000 - 90
L5
2,000 - 80 1
1,000 1 70 1 L 4
o | 60 A
50 A L3
(1,000) A
40 A
(2,000) A 30 - -2
(3,000) - 20 1
(4,000) A 10
(5,000) - 0 - Lo
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023
FRRR: Wind, & &7F7% 7. Wind, %
B %6: ZKK% PE-Bands B£7: €KAK% PB-Bands
(AR ) ‘ (AR ) )
FRAS FRKS
11 8 -
T
o S Y -
8 4 — ! LN T S . T 25x 6 WM at ™ V=TT L e, [~ , === 2.0x
[l S G - — = 20x - — = 1.8
6 WW 15x 4 1.6x
 L— ~— =1 10x 1.4x
3 2 A
5x 1.2x
0 . . . . . , 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 KB Wind, % & FA R B Wind.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 6,052 5,848 4,384 4,741 4,843  HdMKA 7,779 7,254 7,574 8,086 8,529
EI 2,819 3,037 1,515 1,617 1,706 FEmA 5,000 5,430 5,705 6,074 6,382
B 1,360  885.36  904.94 1,006 1,010 FLAA A A 11320 11862 12386 13222  139.46
FeAe 3 R 623.73 22757  377.34 26842 41270 FLFA 14433  137.09 14313  136.63  144.11
FAAT TR 2 67.16 8.33 70.49 13.66 7510  FEEA 746.16 82531  860.95 878.68  884.14
HH 539.84  500.78 59247 57152 65145 M5 %A 10098  191.98 23155  286.61  350.93
FARA T 642.56 1,189  924.15 1,264 98853 i FRMAIMK (2.85) (4.25) (4.44) (4.74) (5.00)
FRFHF 2 25906 27,256 30,355 33,053 35258 AAMEEAHKE 0.00 0.00 0.00 0.00 0.00
KIBF 2,426 2,570 3,074 3,557 3,986 & AAE 20955 31819 31819  318.19  318.19
sy 16,877 18,127 20,226 21,884 23,084  #LAlHE 2,235 1,218 92573  991.77 1,041
T3 7 3,871 4,307 4,767 5,246 5784  FRIMEA 75.27 92.86 92.86 92.86 92.86
ERUEIY AL 2,731 2,252 2,289 2,366 2,404  BWIMELH 12.44 11.75 11.75 11.75 11.75
= 31,958 33,104 34,740 37,794 40,102  AUHER 2,298 1,299 1,007 1,073 1,122
s 6,959 6,001 6,438 8,514 10,510  Fiigit 379.12 20445 15844  168.83  176.53
FEAlEE S 674.50 1,145 1,499 3,081 5051 %41 1,919 1,095 84841  904.05  945.29
A IR B 1,670 1,714 1,693 1,935 1,877 Y HEAHE 9.48 6.26 4.85 5.17 5.40
A E A Bk 4,614 3,142 3,246 3,499 3,583 )3 AE 8] 4 A 1,909 1,089 84356  898.89  939.89
ekt A4 7,829 10,023 11,184 11,887 11,923  EBITDA 4,012 3,350 2,358 2,664 2,865
K Ik 3,264 5,479 5,840 6,043 6,079  EPS (AR, %A&) 0.40 0.23 0.18 0.19 0.20
HAudE R A 4,565 4,544 5,344 5,844 5,844
R A 14,788 16,024 17,622 20,401 22,433 I EMHE
VMR G 96.20 13272  137.57 14274 14814 RHHFE (%) 2022 2023  2024E  2025E  2026E
A 4,800 4,800 4,800 4,800 4800 REfES
FANR 4,805 4,814 4,814 4,814 4814  FLRKA 7.26 (6.74) 4.41 6.75 5.48
B4R 7,178 6,971 7,187 7,418 7,659  FAHE (7.08)  (45.49)  (24.00) 713 4.93
)3 B B B R R 17,073 16,948 16,980 17,250 17,520 U3 B &/ 8]44)i (8.11)  (42.98)  (22.51) 6.56 4.56
RARAIRARE 31,958 33,104 34,740 37,794 40,102  HKAES (%)

EXIES 35.73 25.15 24.68 24.88 25.17
ALRER e UES 24.66 15.09 11.20 11.18 11.08
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 11.40 6.40 497 5.25 5.41
Z2EEHAL 2,695 2,508 1,913 2,386 2,360 ROIC 9.98 5.65 415 422 4.28
A 1,919 1,095  848.41 904.05 94529  #24kfeH
A 18 e 4 1,592 1,858 1,135 1,321 1,409 K& AME (%) 46.27 48.40 50.73 53.98 55.94
m4% A 100.98 19198 23155 28661  350.93 % fiftbE (%) 34.12 49.14 66.80 78.55 88.38
#F MK (209.55) (318.19) (318.19) (318.19) (318.19) iAshkE 0.87 0.97 0.68 0.56 0.46
FEFEE (725.30)  (384.37) 3116  207.64  (11.11)  &Fhf 0.75 0.81 0.51 0.43 0.35
HezE s 18.32 65.39  (14.85) (15.58)  (16.21) Biz#h
BREHRLE (2,690)  (3,346)  (3,913)  (3,697) (3,292) KK FAHE 0.25 0.22 0.22 0.22 0.22
KA (3,227)  (3,964)  (3,688)  (3,466)  (3,163)  RMIKKAHE 6.08 6.46 8.46 8.46 8.46
KB 332.34  (34.39) (503.51) (483.65) (428.99)  EATMKHK A E 2.82 3.21 3.35 3.35 3.35
Az e 204.51 652.88 27827  253.34 30043  F@HEER (ARF)
ExKEHAE 164.41 1,045 477.30 1,413 1,021 AR R ATHE) 0.40 0.23 0.18 0.19 0.20
FE il 37450 47050  354.05 1,582 1,970  HBRSFALR(RAMEE) 0.56 0.52 0.40 0.50 0.49
R IHEH 1,281 2,214 36173  202.80 35.86  HALAH S (RAHES) 3.56 3.53 3.54 3.59 3.65
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.15) 9.66 0.00 0.00 0.00  PE (%) 12.52 21.96 28.34 26.59 25.43
A F AL (1,491)  (1,649) (238.49) (370.96) (985.27)  PB (f%) 1.40 1.41 1.41 1.39 1.36
G 3 o 168.95 20726  (1,522)  102.32 88.55  EV EBITDA (4#%) 7.44 9.68 15.04 14.15 13.85

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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



HUATAI SECURITIES

» v KN 1
$ kK% (601158 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HIRIFFE (600461 CH): A eartsft (FH) AN, LFNaf/R A RBEN ) FEEFA RN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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 PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
AL” @3 FINRA B LUF oM I RER R o AT ITARIE 2 i 5 09 BN A B AV RE 1 3R 380, QL 36R AN
8] A FARAT Ak S 890N,

o TEH X4 (000035 CH): & FIERMEMAMRNE . EFndfe/RLHFEE N EARE XS BZATH 12 NA R
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o HMILME (600461 CH): ERIEARMRMWAIRA S LF A F/RELFKEN S FEF ARG A S E— XL @AIIER
8 L) 1% 3 A b,

o ERIEKMAIRMNE] EF NS Fo/RETEZT NG, BRIRAHAAE FIREHX@E P &AW EERIELFTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEER i) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, QL
K. BREFTAHXNFOEAL, LR DT AESRESAFGIMTEREL, HELE (U FMFEE) AL 65 oM 5
), 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 R &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S I3 RIRE N BRI EETAL, R EBRIERPEBIE, #F
BBl de it AN AR S B WA ERIEE (o) AN KREWGHIEIE BB R EBHERIER (Fh
W) HMRANRAZEREFIE, THERAXREIPAGEZELEMENE T,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 454, #hdiF HhEH xRS, HETHLEAFBEAMIEREL, £E

%A kA g 100 4540, Bk 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 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S 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 (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
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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