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SN B XK Lk5G#EBKR, BFEFD

E R
2024 48 A 30 B | ¥ H A%

¥ IR
PER

SN B R MNEZIAARR, LA FEHRFRABAMK

8 A 29 A/NE#HE 2024 FF R, NIAFAFEETEMANLDH 74310
7, YOY +29.5%, ¥4:25 k454 41H24 % 0.296 1% ., YOY -35.9%.
8] MR AL S g A AR e, BNk 4% Sharkninja I K & XK T i SN IE
KIRF), B8R E A REMAE, TRABREK, BAWNS, KNY 45
24-26 F 4 A)EFM 4 0.68/0.84/0.99 12T, #ZE 2024 8 A 29 A,
Wind Tt 8] 2024 5 —# 8 PE A 11 42, &MLF A8 24 F 1112
PE 1614, #4+F BARMN 1.66 # T, %H4F “EN7,

SharkNinja & K & L& 3%, AkAKTH
SharkNinja £ K (H A SN LX) L4 ¥ (ELGHEH A, B XA LR
HZ, FRARECEARACEN L) 1H2A KA H =7 % P BN

I

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ZHE
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

AR
SAC No. S0570521100002

ATk
zhouyanfeng@htsc.com
+(86) 21 2897 2228

Fist
liyutian@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570524010001

1.23 L£ 74, Rw+153%, L4, LTLBHHRARKAN BRI OHLTH L AKE

BT A TR K A EFRBEIPHTRAIA, SN BRAGREDE,  0op wn o6

BN e R4 b B Z sk it KR E s 1, AMNAFHBERA NS B ERK  gan 6 #E84290) 1.57

B EZIF, M3 1H24 RAMFE =T FEPFAHEMAN 48T ILEL, B Tl (BFa7) 5,455

A AP AR TITNFIR+3.3%), EHFTH bR ARE  OTATHAAR (ERE7) 10.78

Ao RN TH24 2 ) S0k KT 408 1.32 10, Flt+289%. SZAMKEE B 1o
BVPS (£ 1) 0.16

SharkNinja I X 1 % 1H24 £4) %% 47.3%, Fk+2.6pct, £&% & LA

&2 bR Bk, AlEk S 1H24 241 %K 32.1%, RLH-F, 2% i ——ISHHLE

T AR bR GE T R A 2 2o 0%, 1H24 3] 2T 7 4 & 57 oA

EAEH 23.5%, HILRIBAKT BARELA) EKE, a8

% %2 SN T A %A Ak B ALH % o F) 1325t 9 8 19

1H24 45 & 45 % A £ Rl rb+1.1pct, £ %8 F SN T A A kT 546 4 &, Sk

EHBHE A RBEANNL. m 1H24 /7 HFF & b F RIS K % SN T @0 + - - g

KARREHHR, ABAEMEDTARIA (Fr+4.6pc). o b A R
FH AR S&P

SR E MR, FIFERTHERE

EONE B DKW G A, BN ) F 2023 FAEE BZIX KA P,

B AR A S MR K F e 09 AL AT K B, HR e EdAe kK SN

REHMFRAAAR L&, RARBALERI SN KT 43538 KR T HF 46,

AT SE5mA; RAMFMME LK, BSSERED

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E

FAKAN (ELBTF) 5,041 1,429 1,584 1,746 1,839

+-% (2.12) (71.66) 10.89 10.19 5.36

3 B BN 5] 4 A (£ EF) 332.21 57.65 67.53 84.40 99.24

+-% (21.00) (82.65) 17.14 24.97 17.59

EPS (£, R#THeE) 0.10 0.02 0.02 0.02 0.03

ROE (%) 17.67 4.73 10.19 10.20 10.95

PE (4&) 2.13 12.21 10.42 8.34 7.09

PB (4&) 0.37 1.31 0.89 0.81 0.74

EV EBITDA (%) 2.53 2.94 4.64 4.16 3.31

T RR: NE AL, ERF RN

A U YT XAV DRI — 33, 38 Fse—AE [ 380 1
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148 7 &

HAAG B AR 1.66 T T LKL T 1142 2024 F PE /F4, Trbo 8] S — R4 2024 5
PE &N 11 . ZMMRRBEFILERILEA 7.8, HAVEH “EN” A,

B&1l: JS: THAa)4E{EL

2 8) R AR R ki PE(4%)

(EFEd, i) 2024E 2025E 2026E
VESYNC 2148 HK 48.0 6.7 5.7 4.9
AiA R 002032 CH 406.0 17.3 15.8 14.6
R 002705 CH 104.0 9.3 8.3 7.5
3 11.1 9.9 9.0

i HAEHE 2024 F 8 A 29 BLAM
KB : Wind, % #4F5%

n

1) stHFmAl; 2) R LK 3) #IE KB,

B£&2: JS 34 PE-Bands B 4£3: JS3F#AE PB-Bands
(%) (% H)
JISH A E ISHHAFE
25 25 - [
Y
I_—_*h...___l :
19 === _ ¢  —fa . me=e=—- 25x 19 4 ' - J  meme—- 5.4x
- T i G
- = = 20X ,.""f...._-l ! - - = 41X
12 15x 13 1 ‘ 2.8x
10x 1.5x
6 6 - -
5x - - 0.2x
0 T T T T T 0 T T T T T
Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24
AR IR: S&P. R R TA KRR : S&P. £ RHTR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



JS KK A% (1691 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
EX TN 5,041 1,429 1,584 1,746 1,839  EBITDA 624.47 190.82 151.85 162.82 185.64
AR R A (3,161)  (942.12)  (1,040)  (1,133)  (1,182)  ERAAMA 39.79 14.22 1.23 1.75 (0.26)
LA)H 1,880 486.58 544.38 613.06 657.60 FEKALH (19.25) 7149  (284.53)  (19.51) (4.83)
R RS R (790.40)  (256.32) (282.01) (310.75) (327.40)  #if% (99.20)  (14.56)  (13.17)  (16.46)  (19.36)
2% (609.91) (216.04) (239.58) (263.99) (278.13) e (44.88) 50.16 51.82  (16.23)  (28.10)
S AEA N F (17.82) (7.26) (6.58) (5.47) (4.63) BEBEHALR 500.93 31212 (92.81) 112.36 133.09
W4 A A 4 50 (39.79)  (14.22) (1.23) (1.75) 0.26  CAPEX (150.06)  (95.02)  (23.80)  (24.67)  (19.15)
B2 N 8] AL AT AR 5.17 3.23 3.39 3.56 374 ARBFEH 36.65 (237.25)  (11.46)  (24.22)  (14.03)
AT 456.64 90.47 97.59 121.96 14341 BEEHALR (113.40)  (332.27)  (35.26)  (48.89)  (33.18)
AT L (99.20)  (14.56)  (13.17)  (16.46)  (19.36)  fk HiEheE (88.85)  (58.51) 46.68 12.27 5.50
VR FRE 25.23 18.26 16.88 21.10 2481  REHmE 0.00 0.00 0.00 0.00 0.00
J2 & A 332.21 57.65 67.53 84.40 99.24  RAMA& (235.36)  (28.24)  (17.38)  (20.26)  (25.32)
A7 18 Fa e 4K (128.05)  (86.13)  (53.03)  (39.11)  (42.49) EfLsFEHALRK (48.91)  (112.87) 20.84 10.12 7.84
EBITDA 624.47 190.82 151.85 162.82 185.64  BmFEHALR (373.11)  (199.61) 50.14 214 (11.98)
EPS (£, %) 0.10 0.02 0.02 0.02 003 AALLH 1441  (219.76)  (77.93) 65.61 87.93
EX EP 555.46 504.14 325.80 247.88 313.49
S SR (65.73) 41.43 0.00 0.00 0.00
x = Atk ES S ¥ 504.14 32580  247.88 31349  401.42
2tEE (EALBF) 2022 2023 2024E 2025E 2026E
s 646.27 120.09 207.99 226.55 237.76
SR Hefe B4R 1,357 47519  466.62 524.67 558.30
Ao ANLFN 504.14 319.80 247.88 31349  401.42
HAFED T~ 74.84 106.83 58.67 73.70 94.43
R T A 2,582 1,022 981.16 1,138 1,292 kHriAR
B &% 235.73 105.62 255.02 240.65 21734 &HFE £) 2022 2023 2024E 2025E 2026E
R~ 1,472 23.98 21.51 2173 21.95  HKE (%)
AR T~ 345.57 251.79 266.34 293.83 311.34 Bk (212)  (71.66) 10.89 10.19 5.36
ERPFE 2,054 381.38 542.87 556.20 550.63  £.Aid (2.30)  (74.12) 11.88 12.62 7.27
¥ 4,636 1,403 1,524 1,695 1,843 FaAlE (17.59)  (98.49) 132.92 102.70 44.40
A IR B 1,351 686.60  481.41 538.50 57851 Al (21.00)  (82.65) 17.14 24.97 17.59
FE Ol e 152.26 253 15.08 16.04 16.30 EPS (21.00)  (82.55) 17.14 24.97 17.59
SR 91.99 5.63 13.91 18.02 1413 BARAHLE (%)
B A 1,595 694.76 510.40 572.56 608.93 £ A% 37.30 34.06 34.36 35.12 35.75
KMtk s 789.25 3.18 37.31 48.62 53.86  EBITDA 12.39 13.36 9.58 9.33 10.09
HAe KA 4 186.89 7.19 7.19 7.19 719 HAlEE 6.59 4.04 4.26 4.83 5.40
PR XN E 976.14 10.37 44.50 55.81 61.05 ROE 17.67 4.73 10.19 10.20 10.95
A 0.03 0.03 0.03 0.03 0.03 ROA 7.03 1.91 461 5.24 5.61
CE JEX 1,900 535.43 789.52 865.53 947.03 MGk H (1)
(&3¢ 1,900 535.47 789.56 865.56 947.07  HAfLE (%) 2302  (58.66)  (24.76)  (28.75)  (34.98)
VMR G 164.96 162.70 179.58 200.68 22549  EAE 1.62 1.47 1.92 1.99 2.12
B 2,085 698.17 969.14 1,066 1,173 #arE 1.21 1.30 1.51 1.59 1.73
BiEkS (R)
SRR (R) 1.07 0.47 1.08 1.08 1.04
BB AR B2 MK 3K B 4 R A 95.96 230.82 107.00 102.21 105.98
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 162.20 389.26 202.16 162.07 170.15
PE 2.13 12.21 10.42 8.34 7.09  ARAHRH 81.35 146.42 56.79 69.05 70.73
PB 0.37 1.31 0.89 0.81 074  AAeHBEAM 15.11 (12.02)  (38.37) 9.19 6.56
EV EBITDA 253 2.94 4.64 4.16 331 HRAE (ER)
RF (%) 0.00 2.48 2.90 3.62 426  EPS 0.10 0.02 0.02 0.02 0.03
f WK EE (%) 49.65 21.51 (24.28) 14.57 20.35  HMAIE 0.54 0.15 0.23 0.25 0.27
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, #hE, ThARL. BTk, 0, HIE RRE AT A KIS BN B T 97 I 3 AR 694 F5 3 K AT A 894
ABR; W, BERA R H L LA RIS T FR 4009 BARK I LR BT R R 69 & 0 AL 4 3 18] 3l B AT 4R 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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o SR B, EARL. AT, B RAARAEALH I R E PR RO ARGYIE R B BT AN B BT .
FFRMF o AT R AN KA G AL TR BAIIREGIE I R RITAF BT AR M 5F 5 RWE P TR & 49 “ 48
RAE” 836 FINRA LT AT 89 RIER R o O ATITARAE S RGE K 09 BARMANA B AV RE ) RIF 58, 3R A
N B AL ARAT Ak SN

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME A RAT ARG FTIE, TAERATHZBRS, QL
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, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZPPB A AN AR ERDLERIER Grmik) AN, KBSl B2 Bay e ik (Fie
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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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