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FR
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FR2HAR
2024 411 A 01 8 | $EAR

N B B ZF R Q3 EHLE K 1457.96 12T (yoy-25.91%, qog+2.95%),
244 #) 2.80 12T (yoy-93.53%, (0g-92.85%). 2024 5 Q1-Q3 L&
Hk 4304.82 1T (yoy-17.74%), V3#4% 4] 69.07 12T (yoy-39.45%). 42
AN B BB B AT SE S B8 #rh, REES, Na4FT7 A#ITT
TRk Mt NIEAL N Sar RHRRE I, AH RN IFR

Q3 Bl Ibws 3, R E & IATIRLIE KA T AR TN
24Q3 /8 &k 1457.96 12T (qoq+2.95%), #H& &KJEH & F & IR b
K, T&F: 024Q3 N ) HARL T HAEKS, B 82274/, 4+ 1115
7 4% (qoq +13.4%), #3ik R 30 4K, £EH BT ERE@ILNFHIN
¥, QEARKKT Q3 #HIT SR FAMKA, FHEEEMIRA, L Q34
FIRWAER . DA, 24Q3 LA K #E A 26.0 7 4%, R-1.5%; Lk
B A 5.3 77 4%, 3R 46-53.6%; LA R L 16.2 77 48, 3R H6-12.6%;
LG R Bk wE 27.0 7 4R, 3R16-22.0%:; vaw}é%%@t% 25.1 77 4®,
Fl/3REL-17.45%/-3.77%, £ &4 RiE K ER G R,

Q3 EFAANKE TR, TEANLTRMYGBAITLES MBI X TRE
Q3 &4 4] 2.80 72T (yoy-93.53%, (0g-92.85%), #% ¥k 17.90 12
n; (yoy—61 1%, 0Q-68.7%), Bl T & £ &K &3 & ik B AR 5 4 ho kK

, A2 F A E P Q3 I ke ST I AL F AL E A 10.59 1L, &
Q2 89 0.04 L L K W@IF b &, R AT it B A A=, 24Q3 #a %
A& A 11.46%, FI/Rk+2.13pct/+1.09pct, [F 44 & fo i 12 3% IR bR A

EREHRERAEEAAFRRRER, EEL2TLHFLAKRIFA
7TAERA#ITERERE, b IRA. TREHFHIEE R EF KL HIR
i, Flits FERAT AN #HITERERAE, LAEREALANIES TFHEN
o5 NGy R ARV E RAVIA R B A B MM IEIT N A AR EAE T
R, FEHFREEITH L, A @mILeEE sk, BiFhig,
AR, AEL=BLF, HEHERH—FHA, H 20K LGHKED .

B AR 5 A

ATFANINLSTRESHERELEBAARE, KT A 24-26 F 342 R L
A EMA, TiH 2426 FEHAMNE 6657/6950/7165 1 T (#T1A
7190/7552/7736 1z ), TFiAVaE4%4EM £ 104.48/119.63/139.70 1z
7 (A1 137.96/147.85/164.57 12 7T). T b/ 8] 25 4 iFind —& i) PE
HEH 15.1 4%, £ F — K4 T 8) 25 5 15.1X PE H 4%, B 4#=:#- 15.59
L (FT1E 17.84 L),

RIEART: W & KA AII . 5 R gL & R R

ZETM RS HE

N B R

2024E 2025E 2026E
665,658 695028 716,511
(10.61) 441 3.09

2K 2022 2023
BN (ARTEF) 744,063 744,705
+-% (4.59) 0.09
)2 b B AL (AR T E ) 16,118 14,106 10,448 11,963 13,970
+-% (34.30) (12.48) (25.93) 14.50 16.78
EPS (AR, wAf#E#) 1.39 1.22 0.90 1.03 1.21
ROE (%) 5.83 4.99 361 4.04 458
PE () 9.26 10.58 14.28 12.47 10.68
PB (&) 0.53 0.52 0.51 0.50 0.48
EV EBITDA (4%) 3.61 3.72 4.46 3.44 3.05

FRRR: A ad, ERF LI

B PR (£R):

B AR (AR, ) :
R R xE%

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

KREA R
SAC No. S0570123080061 zhangshuo023124@htsc.com
+(86) 21 2897 2228

LS ¥ &
B AR (AR ) 15.59
KM (ART HE1LALA) 12.89

AL (AR E )
6 NA T BRI (AR ET) 306.87
52 A& EE (AR D) 11.55-15.49
BVPS (A K ) 25.29

149,206

BHARRE

LAER
300

'\,r”"“wf“\\ﬁ

Nov 23

(%)
20

Mar-24 Jul-24 Nov-24

PR R : Wind
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Bkl EREHAS TN S AEI

wh EPS (A% H i) PE (#)
R ERG P8 AR (L H L) 2024E 2025E 2024E 2025E
601238 CH IR i 659 0.41 0.45 19.2 17.5
000625 CH EESE S 1,170 0.78 1.03 17.3 13.1
601633 CH KA 1,895 1.49 1.79 17.6 14.6
3 1,241 18.1 15.1
E: $3ERE 11 A 1 Bik&: EPS. PE #48% iFind — &4
F kR Find, %EFRE
B%2: LEi%%HA PE-Bands B%3: L% H PB-Bands
(AR ) (AR )
EAER
50 -
==
|
37 = =+ _,-L_ ----- 25x 20 4s T L ye=m=mTm T T eee—- 1.0x
| ‘____| =
I = T Vaaara, = = = 20x = = = 0.9x
25 15x 0.7x
10x 0.6x
12 7
5x 0.5x
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
AR Wind, 545 TARF: Wind, FHTR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 582,165 619,609 535,846 642,857 566,227 Mk 744,063 744,705 665,658 695028 716,511
b 155,157 143,636 133,024 151,484 152,045  FLRA 651,701 652,207 592,693 616,612 634,440
R K 62,913 68,020 42,923 72,915 46,504  FALALL KM A 5,289 4,964 4,660 4,865 5,016
FeAe 3 R 15901 15946 12,520 17,202 13,439  FL4k A 30,175 29,879 27,958 27,454 27,944
FAAT TR 2 22,177 26,663 16,992 28590 18,401 FHF A 25,641 24,240 21,301 21546 21,854
HH 88,535 98,604 70,737 105437 75831 M5 %A (764.41)  (156.68) 1,329  968.24  584.14
FARA T 237,483 266,740 259,648 267,230 260,006  # /= Afifik (1,458)  (4,447)  (1,500)  (1,500)  (1,500)
FERFF A 407,942 387,042 376,047 371,878 368,693 AAMEEFKE (76.84)  973.55 1,000 1,000 1,000
KIBF 64,645 66,701 71,782 80,341 89,726 A4l 14,703 14,949 13,560 9,866 10,818
sy 79,240 83,891 73,130 63,964 53,967 ELAE 26,022 25937 17,135 19,663 23,013
T3 7 18,923 20,838 19,429 17,865 16,241  FksbKA 2,163  523.97  800.00  800.00  800.00
ERUEIY AL 245,134 215611 211,707 209,709 208,760  FkIsE & 11367  487.76  500.00  500.00  500.00
Wt s 990,107 1,006,650 911,893 1,014,735 934,920  FIHEHR 28,071 25973 17,435 19,963 23,313
s 543975 547,440 454,706 556,604 472,557  Fiigdt 5,228 5913 2,615 2,995 3,497
FEAlEE S 38,337 44,921 47,000 47,000 47,000  A#)# 22,843 20,060 14,820 16,969 19,816
A IR B 166,645 178,673 135,135 191,336 144,574 Y HEAEDE 6,725 5,954 4,372 5,006 5,846
A E A Bk 338,992 323,847 272,571 318,268 280,983 I3 A/ 344l 16,118 14,106 10,448 11,963 13,970
ekt A4 109,832 116,303 103,772 92,145 81,076  EBITDA 46,284 47,620 36,843 40,273 43,478
K Ik 34555 51,455 38,924 27,297 16,228 EPS (AR, %K) 1.40 1.23 0.90 1.03 1.21
HAeAER A 7 75277 64,848 64,848 64,848 64,848
R A 653,807 663,743 558,477 648,749 553,633 EZEMHIE
VMR G 57,067 56,588 60,960 65966 71812 &HFE (%) 2022 2023  2024E  2025E  2026E
A 11,683 11,683 11,575 11575 11575 RK#H
FANR 57,806 57,445 57,553 57,553 57,553  FLMA (4.59) 0.09  (10.61) 4.41 3.09
B4R 197,750 208,314 218,688 230,567 244,438  FLA)id (37.22) (0.33)  (33.94) 14.76 17.03
)3 B B B R R 279,234 286,319 292,456 300,020 309,476 )3 #3544l (34.30)  (12.48)  (25.93) 14.50 16.78
RARAIRARE 990,107 1,006,650 911,893 1,014,735 934,920 FKA#H (%)
EXIES 12.41 12.42 10.96 11.28 11.45

ALRER e UES 3.07 2.69 2.23 2.44 2.77
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 5.83 4.99 3.61 4.04 4.58
Z2EEHAL 9,505 42,334 14,640 39,234 20,760 ROIC 43.43 19.83 18.37 32.19 46.95
A 22,843 20,060 14,820 16,969 19,816  #£4E#eH
718 e A 18,256 21,104 18,079 19,342 19,581 i/ AfE (%) 66.03 65.94 61.24 63.93 59.22
%% R (764.41)  (156.68) 1,329  968.24  584.14 % fifkitE (%) (0.05) 3.52 (1.52) (9.82)  (12.60)
#F MK (14,703)  (14,949) (13,560)  (9,866) (10,818) Bk F 1.07 1.13 1.18 1.15 1.20
FEFEE (21,530) 5120  (2,029) 16,121  (3,903) &AL E 0.55 0.55 0.56 0.57 0.59
HezE s 5403 11,156  (4,000)  (4,300)  (4,500) BiE#h
BREHRLE (6,779)  (42,234) 8,476  (3,307) (3578)  EErEREHE 0.78 0.75 0.69 0.72 0.74
KA (22,935) (19,410)  164.38  (3,896)  (3,564)  mKIkHKAFE 13.48 11.38 12.00 12.00 12.00
KB (3,361) (40,611)  (5,081)  (8,559)  (9,385)  BATRKHK A E 4.02 3.78 3.78 3.78 3.78
E R & 19,517 17,787 13,392 9,148 9371  HBAéE (ART)
ExKEHAE 9,135 (10,058) (33,727) (17,468) (16,621) Ak (R ATHE) 1.39 1.22 0.90 1.03 1.21
FE il 10,488 6,583 2,079 0.00 0.00  AMRZFENEA(RIHET) 0.82 3.66 1.26 3.39 1.79
LT 7,644 16,899 (12,531) (11,627) (11,069)  HM A4 = (R #E) 24.12 24.74 25.27 25.92 26.74
438 R 3 Ao 0.00 0.00 (108.16) 0.00 0.00 fHfEirk®
FARNARIG Do 1,356 (451.45)  108.16 0.00 0.00  PE (%) 9.26 10.58 14.28 12.47 10.68
A F AL (10,353)  (33,090) (23,275)  (5841)  (5552) PB (%) 0.53 0.52 0.51 0.50 0.48

12,683  (9,254) (10,612) 18,459  561.84  EV EBITDA (4%) 3.61 3.72 4.46 3.44 3.05

)
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I

2H7 I 7 B
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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 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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A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(EH-EL2URERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIEANTATL, 0K
Z R H (LAEFTAES),.

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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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