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2024 %11 A 018 | $EAR

MFAHHEA ZFH: Q3 LB I 4.12 12 (yoy-22.16%, qoq-2.78%),
7844 4395.30 7 T (yoy-14.08%, qoq-7.92%). 2024Q1-Q3 £ A&
A 14.13 12t (yoy-17.44%), V244 #) 1.47 12T (yoy-11.70%) . 7 3] AT
=FR @%E am%Tﬁ¢léFﬂ$Léﬁ& BAVNA FEHAE >
VEEERLHA, N BEALRRALERE, HH “EN FR,

BRI RURA, BESALRAHKE

2024Q1-Q3 » 3 £A1% % 29.09%, Flb+1.53pcts, #F1EH 10.37%,

B tb+0.62pcts. £ & & k&, 2 8] 24Q3 £41% % 32.86%, [ Ht+8.91pcts,

FANES 10.52%, F+0.86pcts. B E 24Q3 K, 28 HKIKH A 248
12.30 1z, BF#m+26.96%, FiiT#AH 0.56 1271, BF47+48.88%,

AR fifk 0.06 12T, BFW+6.29%. 24Q1-Q3 N & BB EHENLRA
014 e, £FRAAH-042 1071, 2 FZBMHERM I &R bRV FFE,

BE PR (ER) :

B AR (AR ) :
o R e

SAC No. S0570521020001
SFC No. BRW518

licong017951@htsc.com
+(86) 10 6321 1166

IR A AR
SAC No. S0570521120001 zhuyushi@htsc.com

+(86) 10 6321 1166
FRR HEL

SAC No. S0570523050004 tianmochong@htsc.com

+(86) 21 2897 2228

P9 ¥ &2

B (AR ) 48.30
HAEH (ARF RE1MA1A) 40.06
(AR ET) 5,926

BAAFHBARLH (ARTEF) 119.80

BOACH AR ALK IO, ZH o2 bR sups rt) o e
2024.9.10 /8] KA 22, i Bl B A1 8 % 74 6570 77 A I i AR AR ALK 38 '
R 7% &R PR 8] O0%ALA, VAT &= dbik Fapiefh, EMEMRIL, KH Bk A

BT @ B, SAF LG AP BGME T .. AKKAERGE, A3

FamEdst—Fie®, BMTME. MABWEFABG R S —F Rk, %) ﬁm‘*&

RIBHE P AR MR &, A d BT R dE 4R 4T b K B ALIS 773300

KRBT Ka4F, NAXEALALE > K EEE a4

ARAEN B FFIR, BRE 2024.6.30 NS AFITHEEH 2717 1L, Rk
31.38%, WIMRIEA G Bk P CEITHRMIM, 5% FANGHEE O n\ﬂﬂvﬁﬁvﬂwﬁf
R, R AR S A T A 49 K B A 2 T S 4 5145 20.92 1L A, l%&i O s veras  awea Nevod
2024 LESENG A FITEN KR 48.09 10, AN E) K KILF YAk AL

k§+%m24ﬁﬁcm9ﬁ tﬁ»magmﬁmxcmgﬁww¢am1c EHAR: Wind

A9 B R AL B oK ie £ 2, £ B F KK 1000, 2000 £, A8 &

H IR 5 4, k“&*mi; A B R A N B ATk g K B

TREARAM, % “EN” BE

FERITHEREPFPRVWTATR, FFRLEE, EMTALINE SR
%%mm@,ﬁﬁ&ﬂ%m&me$wﬁéﬂ@ﬁzwmmmerMmuu
ﬁ%Z%B%MMKi%ﬂ%&ﬂZ&#WMf&ﬁ%PE%ﬁ%ﬁ

1&, FENNBFRLEHSEGLT, BB KEKRS, &TFT 35 25 F 23 1%

PE, H4x# 48.30 = (#7414 35.60 1.),

AT BPEFEESAE; Rk F4e k%1%

ZERMIsARE HE

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 1,454 2,104 2,123 2,667 3,261

+/-% 51.49 44.69 0.90 25.62 22.29

2B BN 84 A (AR T E ) 183.39 185.58 229.52 311.32 397.11

+/-% 31.99 1.20 23.67 35.64 27.56

EPS (AR T, &) 1.24 1.25 1.55 2.10 2.68

ROE (%) 16.04 12.65 12.74 15.13 16.68

PE (4&) 32.31 31.93 25.82 19.03 14.92

PB (4&) 4.75 3.51 3.09 2.70 2.31

EV EBITDA (%) 24.14 21.31 18.06 14.69 11.03

CHRRR R AN BN R TAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl gk

B (R 4 (mn) & %(x) 4 %(X) ROE(%)
2 8 A AR & ERA 2024/11/01 2024/11/01 24E 25E 26E 24E 25E 26E 24E 25E 26E
AL E ML 600765 CH 22.14 32,799 21 18 15 2.5 2.3 2.0 12% 13% 14%
Wk AT 605123 CH 55.67 6,746 18 13 11 1.5 1.4 1.2 8% 10% 12%
Z A% 300775 CH 25.56 14,064 16 13 11 2.2 1.9 1.6 14% 15% 15%
F344E 17,870 18 15 12 2.1 1.9 1.6 12% 13% 13%
AT A 688239 CH 40.06 5,926 26 19 15 3.1 2.7 2.3 13% 15% 17%

i RAMF AR, BAIFU

¥k & Wind — &

B£2: MFAHE PE-Bands B£3: MFAHE PB-Bands
(ARH) _ (AR ) ‘
AT A A F AL
115 - 156 -
P i |
- [P
=== _r = =77
86 =i | e 75% w4 T eeee- 11.7x
| - -
: - = — 65x - = = 9.4x
57 1 50x 78 1 7.0x
40x 4.6x
29 39
25x 2.3x
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, R FRAR: Wind, ERFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 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 1,982 2,239 2,554 3,067 3,418  FKA 1,454 2,104 2,123 2,667 3,261
EI 326.37 32225 67365 40846 73397 FLKkA 987.43 1,532 1,555 1,951 2,385
B 577.39 87013  590.45 1,244  999.36 T AL Ko 8.31 14.76 14.89 18.71 22.88
FeAe 3 R 0.87 17.10 1.03 21.74 6.10  FLHA 26.63 33.25 33.97 40.00 45.65
FAAT TR 2 51.84 37.30 57.04 64.17 8751 #FmKA 101.02 14643  110.39  128.00  143.48
HH 795.10  875.00 1,069 1,124 1,323 W% 20.64 26.31 8.11 7.54 6.08
FARA T 23053 11697  163.06  204.31 26862  #/=Afifik (41.05)  (54.49)  (48.82)  (48.00)  (55.44)
FRFHF 2 1,007 1,170 1,130 1,244 1,280  AMAMMAEIIE 0.00 0.00 0.00 0.00 0.00
KIBF 2.69 11.05 11.60 12.15 1456  BEAKE (4.95)  (10.60) (5.45) (5.45) (5.45)
sy 710.65 87457 82823 87551 85545  BLAlE 206.54 21666  267.68  362.67  462.31
R F 7~ 39.50 38.12 41.61 40.59 40.00  FdIHKA 0.17 0.20 0.20 0.20 0.20
HAAEFEAD R~ 253.89  246.33 24883 31569  379.35 HwIE 2.44 1.34 1.34 1.34 1.34
= 2,989 3,409 3,684 4,310 4,708  AUHEEHR 204.27 21552 266.54 361.53  461.17
s 1,316 1,265 1,383 1,776 1,870  FrigH 20.88 31.24 38.64 52.41 66.85
FEAlEE S 255.08 30629  350.00 42577  350.00  ##]H 183.39  184.28  227.90  309.12  394.32
A IR B 368.39 32096 37879 51053  576.74 U HMEAME 0.00 (1.31) (1.61) (2.19) (2.79)
A E A Bk 692.15  628.56  654.20  839.60  943.62 V3 FHA 344 183.39 18558 22952  311.32  397.11
ksl [ 42665  441.62  370.84 32622 26587 EBITDA 26342  303.93 33477 43193 53297
K Ik 369.89  321.64  250.85  206.24 14588 EPS (AR T, %K) 1.31 1.30 1.55 2.10 2.68
H AR R 56.77  119.98  119.98  119.98  119.98
X ¥a 8 1,742 1,706 1,754 2,102 2136 EEMFIE
VMR G 0.00 14.97 13.36 1.17 838 &HHFE (%) 2022 2023  2024E  2025E  2026E
A 142.71 147,56  147.92  147.92  147.92 Rk#H
K AR 848.63 1,123 1,123 1,123 1,123 FdlAn 51.49 44.69 0.90 25.62 22.29
B4R 350.19  494.44 72234 1,031 1,426 F @A) 31.94 4.90 23.55 35.49 27.47
)3 B B B R R 1,247 1,687 1,917 2,197 2,563 )3 AN 5] 4 A 31.99 1.20 23.67 35.64 27.56
Pk i) %P & ] 2,989 3,409 3,684 4,310 4,708 FEARSH (%)

EXIES 32.09 27.18 26.75 26.84 26.85
ALRER e UES 12.61 8.76 10.74 11.59 12.09
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 16.04 12.65 12.74 15.13 16.68
Z2EEHAL 48.86 14279 46358  (80.14)  613.94 ROIC 12.67 9.84 12.36 12.72 16.76
A 183.39 184.28 227.90  309.12 39432 S
A 18 e 4 37.69 62.55 60.57 63.43 66.42  FF AHKE (%) 58.29 50.06 47.61 48.77 45.38
m4% A 20.64 26.31 8.11 7.54 6.08  F AHTE (%) 34.77 31.44 5.47 18.41 (2.08)
#F MK 4.95 10.60 5.45 5.45 545  REAkE 1.51 1.77 1.85 1.73 1.83
FEFEE (231.74) (283.55)  183.17 (438.60)  174.70 & HLF 0.82 1.05 1.03 1.06 1.07
HezE s 33.93 14260 (21.64) (27.07) (33.02) BiE#H
BREHRLE (235.81) (283.82) (25.81) (182.14) (116.88) E K =A% 0.56 0.66 0.60 0.67 0.72
KA (227.32) (220.82)  (18.83) (174.76) (107.08) kWK A4 % 3.02 2.91 2.91 2.91 2.91
KB (1.25)  (63.04) (0.55) (0.55) (2.41) BHKZE#E 3.67 4.39 4.39 4.39 4.39
E R & (7.24) 0.04 (6.43) (6.83) (7.39)  HEAsHE (ART)
ExKEHAE 358.92 161.43  (86.36) (2.92) (171.55) ARk & (RATHER) 1.24 1.25 1.55 2.10 2.68
FE il (28.98) 51.22 43.71 75.77  (75.77) HRBERLLA(RIEE) 0.33 0.97 313 (0.54) 415
K% 210.73  (48.25)  (70.78)  (44.61)  (60.36)  HMLA T (RATHE) 8.43 11.41 12.96 14.85 17.33
A3 4G o (0.00) (0.05) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 143.04 27452 0.00 0.00 0.00  PE (%) 32.31 31.93 25.82 19.03 14.92
A F AL 3413 (116.01)  (59.29)  (34.08) (3542) PB (1) 475 3.51 3.09 2.70 2.31
A 36 o 3R 173.44 1899 35140 (265.19) 32551  EV EBITDA (4#) 24.14 21.31 18.06 14.69 11.03
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
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

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 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 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 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
(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 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 &%

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 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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 “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
DHTIT R AR E AL G RIRE TR B ATIIE R R K AT A RAETA XM 4 F) 5. AWEFHRAG “AEAL” &
1% FINRA = XL TFHOATITE) RIER R o 947 TFARSE S R AR 6 ARN N Fn B AV G ) FRATF B, L16R A 2 3 T 4%
AT B89 08N,

o LRIEKNMA NS ETFNEfa/REKE NG, BRIRTHAAA FRREHBXQE P B ERWEELRIELAR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARER) kT, FTRANETEERRFZIER (RLT). A, BAHLZERETH
B FZFR,

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
BRFHFIIAIZTZER, LRIEHR FdR) AIRN S R RIRE N BRI EETAE, o R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

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



