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FIR B
HERAET

FR2HAR
2024 %11 A 018 | $EAR

OB KA Z R OM24 KA E AL 9.44 12, Rk 4.78%, J3#% 4 1.09 12,
Fl 1b-24.48%, 24Q3 %A E Ak 3.14 12, FlHt-6.31%, Y3444 0.351¢,

B 6-7.90%, KT &AM FA (0.7 12), T&F—F @A BKNHALT &
T, B—F@BEAXENSTE Q3 A THF I, AAL LK S
REIMEANF KAVRA NG 24 FARMEITEZHEK, RIESIFHF A,
A E R R FINT A FEANERS, RAEITRKRS, FHF KN TR

ERATHRINBANR E R0, LA REH2A B PITT A2 0B TR

N B NN AR P ARG TAE S, Bk SRR L BRARLZEET
Fi NG R AFHIAN, 24Q3 AN E A K 1.64 1, FH+1.2 10, Fib
Q2 R+0.62 1¢, HAVAALZEFREBNFGRGERK, NAEFITEH A
AT - IM24 2 5] £.4] % 34.5%), F) tb+1.3pct, 24Q3 4 30.6%, ra} tt+1.0pct,

B PR (£R):

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR £%
SAC No. S0570519110002 gongjie@htsc.com
SFC No. BHG354 +(86) 21 2897 2095

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570122100047

iﬂb 5. 1pct é&ﬂ‘]i}d’v/\ﬂ é Al %m;%&d\ i/\iﬁ EI AT e i\iﬂf’ A A
%&%%'Ji'ﬂn , Jﬁ}i}]%%kﬁﬂi}\%m%iﬁ'ﬁﬂ, 24 ﬁﬁféﬁt?‘—?ﬁ%ﬂ(% AN (ARF HENMA1H) 19.32
T (ARFER) 4,748
HERESATFFIWA, ARAREE S Y Q3 ALK 6 MAFH AR (ARTAET) 53.21
OM24 /&) #1) % A & % 20.13%, B He+5.11pct, 3 45 4& 1% S2/6F K I 4 igfgfwﬁm 1 ao2
% F % 1£-0.23/+3.83/+1.35/+0.16pct, 52 % I Fl 1 +35.4%, %% 7% (AT :
Wk REmE S, OM24 )3 B4 A F 11.53%, R t-4.47pct, 24Q3 A R A
11.18%, R/3#-0.19/-1.57pct. IM24 /s 3] 2 E A 24 5-0.72 1L, F —
1-213 12, HANFAH EREZASAFURIFEITEE i 5, ST T (%) _iéigg
B B e AT HLIE 89%/110%, ) Fo-5.6/+18.3pct. 20 o
4
AFHEITRAREE, FAZTRABXAHKBELEE 13)
A3 OM24 AR AT 18TA LA, 4N 23 FAEM 184, HbHMHE NLMNﬂfw\MJV
Gt 83.2%, EER AN ARL., FAFHRE T AL, B WJ:%@ P i
U R R KA 7 B AU A KA KT B 39107, IR Croves  vaze | owzd moved
MMH, ZRBFHRAELZTAZETS 60T, NABAENTR
PUHBEEFR), HEARBLERBRIRTURELRT . )
B A G 4B
FIEREIN LS HINT A At A, FRORANHINGE T S L%, KA18
B\ 8] 24-26 F )3 F A AT K 1.99/3.46/4.41 12 (2.30/3.24/4.34 1), 7T
b ) 25 F Wind — & A3 18 12xPE, # BRI N mKkit h &g, 47
s8] 25 5 20xPE, B ARt 28.19 T (A4 26.67 ), %4+ “FEN” F4,
MR T: BB FTRRTI, HEITERRTL, FEERRETAI.
ZERMBIRE B
2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 885.11 1,277 1,407 2,041 2,468
+/-% 20.50 44.33 10.13 45.07 20.90
Ja BB 84 A1HE (AR T EF) 156.79 174.10 199.01 346.43 440.71
+/-% 155.61 11.04 14.31 74.07 27.22
EPS (AR T, &) 0.64 0.71 0.81 1.41 1.79
ROE (%) 10.56 10.49 10.89 16.95 18.71
PE (4&) 30.28 27.27 23.86 13.71 10.77
PB (4&) 3.03 2.71 2.50 2.17 1.88
EV EBITDA (%) 16.56 14.79 14.19 7.99 5.95
CH R A G AL, R RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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L #%%E (605598 CH) ' MM iara secunmies
B&1: T d)41a%k (2024/11/1)
[ Lz EPS(#) PE (4%) 24-26 %
AL ARD (&)  (foR) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E Ja#&##] CAGR
# TEF 002051 CH 8.01 99 027 029 031 034 039 2967 27.49 2592 2335 20.79 10%
#4EF 000928 CH 6.53 94 044 053 062 070 078 1484 1230 1056 934  8.35 14%
w4 EE 600970 CH 10.43 276 083 110 123 137 152 1256 945 847 761  6.86 11%
477 B 000065 CH 10.09 101 063 092 099 116 133 1590 11.02 1015 870  7.56 13%
3948 1824 1507 13.78 1225 10.89 12%
Li##E 605598 CH 19.32 47 064 071 081 141 179 3028 27.27 23.86 1371 10.77 36%
E: R EEBES, HANSEATAN KA Wind — M.
#HK R : Wind, Bloomberg, 4 #&F 5
BA%2: TELFBRARRF LR BA&3: EHSHERFLE R
(BF L) (BH L)
400 - — A Iﬂkbi‘?ii% - 140% 120 A [ ] ’}3&}‘%7” i — lglkti‘ﬁ’i% - 1200%
350 | L 120% 100 | L 1000%
200 | L 100% L 800%
L 80% 80 A
L 600%
250 - L 609
60% 60
1 L 400%
200 A L 40%
150 - - 20% 40 + - 200%
L L 0%
100 0% 20 1 ’
L -20% L -200%
50 1 - -40% 0 1 L 400%
0 - L -60%
(20) L -600%
SESEEE88888388383838 SRR R R I
SYIRIIIAISIITITACST 3998895998888889¢8%
KRB Wind, EEFR FHER: Wind, £EFL
M%4: LEi§#% PE-Bands B&5: Li&#& PB-Bands
(AR ‘ (AR
—_— —_— R
45 - 51 -
—___‘—-——-l
344 W __ T e ecece-- 60x o] T T o e i 6.4x
- = = 50X - = = 52x
23 40x 26 4.0x
30x 2.8x
11 13
20x 1.6x
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

FHRR: Wind, £ R2FRL

A AR Wind, £ %

£

n

T2 WA PSR ATIF R IRE59—3 5, 75 Foke—H [ 5k
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 1,547 1,848 2,012 2,495 2,829  FaMKA 885.11 1,277 1,407 2,041 2,468
EI 527.23 62471 62315 81640  987.00 FLKkA 563.43  839.80  938.00 1,333 1,617
R MK 348.05  424.05 45527 54034  607.33  FLALAMA 0.81 3.59 3.95 5.73 6.93
FeAe 3 R 11.02 17.60 13.92 31.80 2347  EFLHA 7.91 9.02 9.85 14.29 17.27
FAAT TR 2 6.76 9.61 8.42 17.73 13.88  #E¥A 12210 173.95 14632 17757  190.00
HH 45.93 77.83  156.68  176.70 22753 M5 %A (16.23) (3.55) (6.45) (4.91) (4.55)
FARA T 607.69 69396  754.84 91244  969.39  F ANk 5.15 (5.06) (5.57) (8.08) 9.77)
FRFHF 2 310.83  325.87  321.95  406.95 43323 ANANETHIKE 1.35 1.05 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 2.84 712 0.00 0.00 0.00
sy 261.32 24719 24947 33650 36552  #LAlHE 190.71 21577  247.33  430.74  547.78
R F 7~ 0.83 1.72 1.56 1.38 114 BRsbkA 0.14 1.43 0.82 0.79 1.01
HAAEFEAD R~ 48.68 76.96 70.92 69.08 66.58  FAs Ik 0.72 1.22 0.76 0.90 0.96
Wt s 1,858 2,174 2,334 2,902 3,262  FIHER 190.13 21598  247.39 43063  547.84
s 264.65  390.77 40486 68641 70946  Fii3ii 33.34 42.23 48.37 84.21 107.12
FEAlEE S 0.00 0.00 0.00 89.10 11212 ##1H 156.79 17375  199.01 34643  440.71
A IR B 208.05  283.68 34166  466.53 51343 Y HMEAHS 0.00 (0.35) 0.00 0.00 0.00
A E A Bk 5660  107.09 63.20  130.79 83.90 V3 A 54 A1 156.79 17410  199.01  346.43  440.71
ekt A4 28.40 28.22 28.07 28.08 27.96  EBITDA 236.04  258.99  269.60  465.97  600.41
K Ik 0.91 0.71 0.56 0.57 0.44 EPS (AR T, %K) 0.91 0.73 0.81 1.41 1.79
HAudE R A 27.49 27.51 27.51 27.51 27.51
R A 293.05 41899 43293 71449 73741 EZEMHRE
VMR G 0.00 1.08 1.08 1.08 1.08  &tFE (%) 2022 2023  2024E  2025E  2026E
A 172,74 24576 24576 24576 24576  mKk#kAH
K AR 696.31 67613  676.13  676.13  676.13  FIMA 20.50 44.33 10.13 45.07 20.90
B4R 737.56  895.97 1,035 1,277 1,586 & kAl 121.87 13.14 14.63 74.15 27.17
)3 B B B R R 1,564 1,754 1,900 2,187 2,523 )3 AEN 84 A 155.61 11.04 14.31 74.07 27.22
AR AR A 1,858 2,174 2,334 2,902 3,262  HAES (%)

EXIES 36.34 34.26 33.33 34.66 34.47
ALRER EEIES 17.71 13.60 14.15 16.97 17.86
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.56 10.49 10.89 16.95 18.71
Z2EEHAL 133.78  134.10 7779 28925  337.21 ROIC 21.43 20.44 19.93 29.66 32.51
A 156.79  173.75  199.01  346.43  440.71  424kée A
A 18 e 4 52.10 51.14 31.48 44.33 62.06 FF AKE (%) 15.78 19.28 18.55 24.62 22.61
m4% A (16.23) (3.55) (6.45) (4.91) (4.55)  #AtE (%) (33.34)  (35.09) (32.58)  (33.07)  (34.51)
#F MK (2.84) (7.12) 0.00 0.00 0.00 HEAHKE 5.84 473 4.97 3.64 3.99
FEFEE (68.79) (156.73) (125.04)  (66.46) (127.29) &#E 5.59 4.46 4.52 3.33 3.62
HiezEas 12.75 76.62  (21.22)  (30.14)  (33.72) BiE#D
B EHALE (263.34)  (46.48)  (28.15) (130.22)  (89.91) EFEA#FE 0.50 0.63 0.62 0.78 0.80
KA (75.83)  (77.69)  (25.85) (127.28)  (85.88)  RMIKHK A E 2.64 3.31 3.20 4.10 4.30
KB (196.08) 15.38 0.00 0.00 0.00 AT E 2.93 3.42 3.00 3.30 3.30
EXUEI SRS 8.57 15.83 (2.30) (2.94) (4.03)  HEBE (ARF)
ERxEHAE (12.00) (9.46)  (51.20)  (54.88)  (99.73) AWM (RATIEE) 0.64 0.71 0.81 1.41 1.79
FE il 0.00 0.00 0.00 89.10 23.02 HBRZEALR(RHE) 0.54 0.55 0.32 1.18 1.37
R IHEH 0.32 (0.20) (0.15) 0.01 (0.13) A F = (RAHEE) 6.37 7.14 773 8.90 10.27
438 R 3 Ao 0.00 73.02 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (20.18) 0.00 0.00 0.00  PE (%) 30.28 27.27 23.86 13.71 10.77
A F AL (12.31)  (62.10)  (51.05) (143.99) (122.63) PB (&) 3.03 2.71 2.50 2.17 1.88
G 3 o (129.36) 67.13 (1.56)  104.15  147.58  EV EBITDA () 16.56 14.79 14.19 7.99 5.95
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 9
AN, TRF KA. £, ZIEP ARSI LGN L EABBET AT ARG IE R R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR 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

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R 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 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



HUATAI SECURITIES

' | E:
%3475 (605598 CH) L Ly ERIES

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-Z2REHE

o DATIFH BT, T B AARAKALH RA2AERIRE TR BAIIRGIER R AT AN B EAR . EF XM,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o HERIEKABMM AN LT N F/REHEETNST, RIXTHAEADFIREHXNQEF BERMEERFIERATR
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

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 (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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