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GUOSEN SECURITIES

361 B (01361. HK)

BEFERKEKRE, EHREESHMBAFFRE

& ARIWHE B EIRIE & 54APRE - BRERYS & HBFVER: LT R (48D
HES 53 4TI : TiEL 0755-81981391 dingshi jie@guosen. com. cn HUE4RARS: S0980520040004
HES 53 4TI : X4ETE 010-88005446 liujiaqi@guosen. com. cn HUE4RES: S0980523070003
BN

NEINE: 10814 H, REANE 204 FF=FTETERY, 361 EXRBETTEHRES 10%EHEK,
BELXMEEATEETRE 10%EEK, EFESTEERE 20%EHEK.

ESARL R
1\ 2024 E=FEMARE T RAKHEK 10%, ERETRKMEK 10%, BEEFHEK 20%;
2, REHRR: HREREFALIY; REHRARIY; REERZHR; HANRGEERE.

3. MHFEW: =FERKFNGER, PKRBEFELEZRY], EX. EFEIMK. E=FETIE
WIMNEFRAE, ARRKNERFREEK, FEELAEETES MMM, EHL SRR
RE; HFEEXAEBRESXIE, TWEABHNE, EFARINEESERIFTIMARNIER. AFB
M EERITRILOK, mRfREREYIER,. REERBEELE, WEEERKAINE, PKEBE, 2
BEW A~ IPEMREEEHNENTH, RERKTBEBE K. HFE2FTN, AT 2024-2026 F)3
B8 F5E 1. 4/13.2/15. 3{27T, [EIEEIEE 18. 1%/16. 5%/15. 6%; #4E$F 4.5-5. 1 BT HIR, XTR 2024 &
7.5-8.5x PE, ## “MTFKXFH” ER.

Wit
¢ 2024 F=FFRAZLTRAKEK 10%, BRLETRAKEK 10%, BREFHEK 20%
1, RAKIBRFD :

1) T : 361 EXRKREK 10%, EIRIEK 10%;

2) Lk 361 ik LB 20%;

3) BRE: 7/8/9 ARBRMFIRLAE, +—EEMEFKEKE—SIZE, % ERARIKB 308,
2 TR BT 20%.

2, #im: QNRFEELRSETIENFR. F=FE, ERLIE, L “FUTRA S PIMNEE” « “%
W 2" & “MF 8N Frm, UBREMR. £ IZRERMARAREEEFE. KANRL
3. Hep “MF 8 K7 RABEMAHIRKESIRBHL FLY-TEX, AEFRFMBHKNEREETE
BFERL

3. PESHLLRTETHN: FEHILE 4.5-5; FE=FETENMM 7. 1ITEA, REUEE_FEHERRE, RLA
P& .
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#1: 361 B EERKIER

202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202492  2024Q3

361 A% =R [=RY v I B v v W BT 20% =R 10% 10%
361 EE 25-30% 20-25%  20-25%  20-25% K8 20-25%  20-25%  #930% #Bif 40%  20-25% F 10%
B 4 45% 425%  #935% £730%  #930% #Bif 30%  20-25%  30-35% 20%

BRERE: ARIAS, EFIESSFMEE; &5 202302 iR, 361 BAKR 361 BEER/KEENGITE TER

& KRPHEN: ZFERUKRIRE, PKPEFEIENRT, B BHEHRK

FB=FEITIGERIME TR, ARFUKYRFREEK, FEELEEmiasS hiieEhm, EEttSHh
INERIFLLRETE ; HEPEEIR M HBRIEZRIG, (TSR ENE, BT AREEERERF TSR, AF]
BEMEELETRILER, FRfREAEYIER. MRk EL, MEEERRNE, PKEIE, Q7%
=@ IP REFEEERFTHNENTTH, RERKTERA. ERFEFIFN, FitAT 2024-2026 F)I-EF)E
11.4/13.2/15. 342 7T, [EIELIEC 18.1%/16.5%/15. 6%; #E¥F 4.5-5.1 BT EARN, XKL 2024 5 7. 5-8. 5x PE,

#HiF “TKRT” TR

#z2: BATN R HIHERKE

2022 2023 2024E 2025E 2026E
Bl (BAR) 6,961 8,423 9,883 11, 365 12,967
+/-%) 17. 3% 21. 0% 17. 3% 15. 0% 14.1%
#FiE (S AT 747 961 1135 1322 1528
+/-%) 24.2% 28.7% 18.1% 16.5% 15. 6%
SRdE (o) 0.36 0. 46 0.55 0. 64 0.74
EBITMargin 16.1% 17.7% 12.5% 12.7% 12. 8%
BEREEE (ROED 9. 4% 10. 6% 11. 4% 12. 3% 13.1%
m&E#E (PE) 1.1 8.6 7.3 6.3 5.4
EV/EBITDA 10.2 8.0 10.3 9.0 8.0
g (PB) 1.04 0.91 0.83 0.77 0.71
BREKIR: wind, EfFIEREFMTAEE
#3: AL ARMEER
AF] NIl ®é W& EPS PE g PEG
KB AR R ARM  2023A 2024E 2025E 2023A 2024E 2025E 2023-2025 2024
1361.HK 361 & RF Kt 4.01 0. 46 0.55 0. 64 8.6 7.3 6.3 17. 3% 0.42
AL AT
2020.HK  REEEEF MHTKS 91.03 3. 61 4.82 4.76 25.2 18.9 19.1 14. 8% 1.27
2331.HK  Z=F HF K™ 16. 41 1.23 1.22 1.37 13.3 13.5 1.9 5. 6% 2.4
1368.HK  #FSER MHTXH 5. 65 0.39 0.47 0.54 14.5 12.0 10.5 17. 7% 0. 68

FRIRIR: wind, ESIESEFMAAEE

& R
HBRREARTENY; REMRALTE; REEKZH; THANRSEERKE.
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GUOSEN SECURITIES

BEXARBE:

€361 FF (01361. HK) — F4FUg A4 19%, JLE S 5|40t 4K) ——2024-08-13
€361 E (01361.HK) -FE_FER/KIEKIAME, EHREEKIRR) 2024-07-15
€361 E (01361.HK) -FE—ZFEFSEH LRIFEMREK, FRREDEFN~ZH) —2024-04-11

€361 FE (01361.HK) —2023 4 FEHE 29%, LEIREZE 40%) 2024-03-14
€361 B (01361. HK) —2023 PUZEFEE kg IRIR, HBiFEkiBid 30%) ——2024-01-17
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‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W 55 T 5 fk {E
#EnmER(EAT 2022 2023 2024 2025E 2026 ¥k (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3860 3596 4500 4725 4961 BN 6961 8423 9883 11365 12967
RZUTFRIR 4217 5058 5853 6638 7467 B A 4140 4961 5789 6651 7584
BEEH 1182 1350 1531 1707 1886 Ell#t 4 K% Bt A0 0 0 0 0 0
Hitbmahis e 24 12 45 52 59 HHEHR 1140 1433 2136 2445 2777
RENEZEH 11284 11617 13530 14721 15973 EIR A 558 541 725 828 945
Bl & 802 795 815 829 837 M5 #RMA 37 9 17 21 16
TR EFREM 1 3 2 2 1 | HEW 0 0 0 0 0

BERERAAMNE
R R 316 630 630 630 630 (166) 45 (40) (45) (52)
KHARRAN IS & 0 0 0 0 0 H A 146 (160) 434 499 569
#AFERH 12436 13065 14997 16202 17460 E Al F5E 1065 1363 1609 1872 2162
THERRX S
FhEa 15 192 48 772 786 818 Bl s 0 0 0 0 0
ISAD Y] 1889 1961 1978 2041 2062 FiiARE 1065 1363 1609 1872 2162
HAtiREnfa 824 1079 1349 1548 1764 FR{SHi B 248 323 382 444 513
maEABEET 2906 3088 4099 4375 4644 LH RS IR 70 79 92 106 121
KEER R TR S 100 244 244 244 244 VAR FEATRIEFE 747 961 1135 1322 1528
HAetKEAf = 13 10 10 10 10
KHfaGET 113 254 254 254 BAMEREFR(AAT) 2022 2023 2024E  2025E  2026E
nRat 3018 3342 4353 4629 4898 %718 747 961 1135 1322 1528
DEBRRNE 1474 641 710 779 852 B E RS 0 0 0 0 0
BRI 7944 9082 9934 10793 11711 IIEHESH 69 75 80 87 93
BRI 12436 13065 14997 16202 17460 NRMEIEETIL 166 (45) 40 45 52

55 82 B 37 9 17 21 16
XEME S ERIE 2022 2023 2024 2025E  2026E EEHAAEE) (426) 671) (722) (704) (778)
BRI 0.36 0.46 0.55 0. 64 0.74 HE 97) 124 30 24 21
BRRLF 0.07 0.30 0.14 0.22 0.30 BEEHDALR 459 45 563 774 916
FRR R 3.84 4.39 4.80 5.22 5.66 BAFX (19) (68) (100) (100) (100)
ROIC 9% 12% 9% 10% 1% HERAMER (43) 83 0 0 0
ROE 9% 1% 1% 12% 13y BAENHALR (62) 15 (100) (100) (100)
EFE 41% 41% 41% 41% 42% WEIERA 0 0 0 0 0
EBIT Margin 16% 18% 12% 13% 13% ABUREL 100 144 0 0 0
EBITDA Margin 17% 19% 13% 13% 14% ZAPRRA], FIE 0 (422 (284) (463) (611)
[N F S 17% 21% 17% 15% 14% HERMENER (76) (170) 724 14 31
B FE K = 24% 29% 18% 16% 16% MEIESRE R 124 (724) s (449) (580)
BEGAER 36% 30% 34% 33% 33 ALHER 521 (264) 904 225 236
JSE 0.0% 4. 6% 3.1% 5.1% 6. 7% R AERERE 3339 3860 3596 4500 4725
P/E 11.1 8.6 7.3 6.3 5.4 5HEAS KRR 3860 3596 4500 4725 4961
P/B 1.0 0.9 0.8 0.8 0.7 Bt EERMER 485 472 199 382 483
EV/EBITDA 10.2 8.0 10.3 9.0 8.0 NEEHINER 480 439 910 380 502

BRERIR: Wind, EfSIESESHSEATUN
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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