IE R R ARE

\ #mEH (002906 CH) ﬁn ﬂgﬁﬁE#

HUATAI SECURITIES

24Q3 L GTAR T, L Grl K455 LI

B PR (£R):

L EFR N IR
2024 %10 A 15 8 | T E A x® HE RN B ARH (AR F) :

R REF
24Q3 #HiitJa &4 #17H 1.63-1.88 1z (yoy+40.86%-62.45%), 2HiHA SAC No. 0570522110001 songigfing021619@hisc.com

N B KA 2 R H, Wt 2024Q1-Q3 S ALB A4 AIE 454754 S0 PTOR Heeeeeitenas

T (yoy+51.26%-59.67%), H+ Q3 it 3£ 4414 1.63-1.88 1L mzA AT
(yoy+40.86%-62.45%, qoQ+12.74%-30.03%), A2 KAIELLTATHEF  SAC No. S0570123080061 zhangshuo023124@htsc.com
1.6-1.7 fz & &9 A M . & A1 LB N 35 2426 F F L AN E +(86) 21 2897 2228

97.38/120.58/147.50 1zt (AT{& 94.38/117.58/143.50 1z ), Lifja#4%
A £ 6.68/9.27/12.26 1T (#7414 6.61/9.13/11.95 12 L), iFind —% PN &

FAEAT T r N 8) 24 5F PE 34444 29.2 1%, BN E P 4MF 8 K3 BAR (AR P) 42.68
AR E PR, 4T ST R 15% 8 SN, 2024 F 335 45 hfh (AARF #Z 107 14 1) 29.26
8 PE 1614 B 4%, B4R# 42.68 T (AT/A 32.74 ), #+F “EN” 4, T AE (M&ﬁ:gﬁ) 15,351
6 NHA-FH A REH (ARPET) 199.96

. . . 52 AMAETEE (AR T) 19.05-36.91

K P HE IR B df 2 Bk F, WA F Q3 FMFWRATE  oups (xr 61

Q3 VAVE 37 R AR 2 7 AN A Al i K89 T S M R R, BARME
MR e, NAKTEP R, FH. FTH. KL Q3 HENAN  massm
29.4/63.3/53.4/33.9 77 4%, £ Q2 # A 3R tb+17.2%/+14.6%/+11.2%/-12.6%,

R 2% P KM 2403 4FF L Q2 +1206% 11.0 7 48, | & SU7 # ) —hE

G, FRBESHE SN FARARERE S, A0 T i EMR 17 o

B2, HUD. BET. $RALKAL., HEEHNM. KFEF. "hHN 1 L

BoERARRRE S SHEMAF AR K WEERLFPALFRL

CET Y EF B ESET SIS FIONC PR FE 0
NARHAMEZFEAHEAAERSA, AERBERFEEKRIA (46(%&-23 Feb-24 Jun-24 Oct-24

N B TR AT =& B AN E AR RS, 2 2R B AT N 8 AR B AR LA B
B EHKE, RAVAA NS TN LG I, TMHTE T KL P fodf
Sk E KT, L F D ERRIZ, AR-HUD, RE AL, HFFFHF
B9 AL 2 AR H - S 2R B AT KT o 8] A0 5% H) &F 0 8] 89
e, FRERAZTOWMRR D, R-INNEAEFEAEE P T3 EIMm
ARG, E—F Y AN ITEMEERABAE S,

PR R : Wind

EREAERERFSERLL, FiEDFERLA BhR
NE LR KEAFRERTFERELLY, BErdeamkRazRHHIEE, &
EAREEFHERAEFLLESDAERE, BN @ LG L
Bo BEIFEANR, NS A TH-FEAHBE H £ EF BRI 5, 25T
BADEN, BinikAH BHLE, NE HUD. B2 T. AEZARE ZHTEIN
HIME R BT 5, Bl RS E I A e R] AL

RIeT: 1) FHAEFHRAMM. 2) LT 5BMBMokl, &7 Kok
RAMM. 3) ALK MK BT ATM.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 5,638 7,137 9,738 12,058 14,750
+-% 25.61 26.59 36.45 23.83 22.32
3 B BN 8) AL (ARTE ) 380.46 464.82 667.51 926.78 1,226
+-% 27.40 22.17 43.61 38.84 32.28
EPS (AR T, R##EE) 0.73 0.89 1.27 1.77 2.34
ROE (%) 9.43 9.14 10.73 13.62 16.13
PE (1%) 40.35 33.02 23.00 16.56 12.52
PB (1%) 3.66 2.57 2.38 2.15 1.91
EV EBITDA (%) 25.59 17.85 14.89 10.77 8.30
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



s KA 4 5% i 3%
iﬁ]‘ﬂ%ﬁ] (002906 CH) \.4\ .'.' HUATAI ;ECUHITIES
AA&l: £MERS TN ISENL

WA de &Y EPS () PE (4%)
& Xi¥ ) PR-PA (fex) (x) 2024E 2025E 2026E 2024E 2025E 2026E
002920 CH o3 i, 652 117.50 3.81 4.96 6.24 30.9 23.7 18.8
603786 CH Ak 232 57.52 2.08 2.70 3.37 27.6 21.3 17.1
601799 CH BRI 434 151.93 5.24 6.75 8.41 29.0 225 18.1
EXT) 29.2 225 18.0
002906 CH ECE | 154 29.26 1.27 1.77 2.34 23.0 16.6 125
E: HHEME 10 A 14 Bk, B @A AR F Ay 8 EPS $048 # iFinD —H ;M ey EPS A 4 & 587
FHRIR: iFind, R
B%2: #fm%EHA PE-Bands B43: #Mm%H PB-Bands
(ART) ) (AR ) )
IR LR 3
86 1 99 _
R
]
644, 7" me—==- 75x 74 A fe=a '_ et ===—- 8.1x
- = = 65X — — — 6.5x
43 50x 49 4.9x
40x 3.3x
21 25
25x 1.7x
0 T T T T T \ 0 T T T T T \
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FA KRR : Wind, &K FH R Wind, %E5FR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



B0 £ RIE %

j#FE]%IZ] (002906 CH) il X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 4,597 6,676 8,020 8,663 10,677  ERMA 5,638 7,137 9,738 12,058 14,750
A 752.53 1,204 1,071  964.66  884.99  FihmA 4,392 5,541 7,568 9,323 11,379
B 1,978 3,036 3,805 4,666 5,696 B ALAE Al 24.60 36.04 48.69 60.29 73.75
Jh A SRR B 21.83 27.91 39.96 44.08 58.72 HFLHA 227.92 27216  349.30  406.80  470.16
FAAT TR 2 59.24 76.42 10869 12052  159.85  FEHK M 166.63  170.33  177.43  192.38  206.96
A 1,234 1,280 2,153 2,076 3,086 ME¥A (8.66) (1.39)  (17.55)  (11.62) (8.97)
FARA T 551.74 1,052  842.06  792.06  792.06  FFAAASK (19.19)  (41.79)  (58.43)  (72.35)  (88.50)
R~ 2,400 2,776 3,352 3,774 4224  NAMETE DK E (1.46) 0.23 3.00 2.00 1.00
KA 17325 18170 21112 23828  265.76  #A4ME 25.92 18.70 18.00 18.00 18.00
sy 1,466 1,739 2,286 2,686 3,109  FRAE 35463  473.47  696.11  976.15 1,305
A 191.23  192.97  187.36  179.63  169.65  FkIMKA 1.76 3.00 3.00 3.00 3.00
HAAEFEAD R~ 569.74  662.47  667.45  669.85  679.70  Fkshi 3.64 3.18 4.00 4.00 4.00
= 6,997 9,453 11,372 12,437 14,901  AIHER 352.75 47329 69511  975.15 1,304
s 2,546 3,168 4,588 4,958 6,493  FiFAL (31.83) 3.56 20.85 39.01 65.18
B 188.60 83.18  349.93 29313 40270  ##1A 38457  469.73 67425  936.14 1,238
A IR B 1,047 1,341 1,920 2,097 2,806  SHMAME 411 4.91 6.74 9.36 12.38
A E A Bk 1,311 1,744 2,318 2,567 3,284 )3 fEAN 54 A1 38046  464.82  667.51  926.78 1,226
ekt A4 23496  277.84  286.64 29205  297.75 EBITDA 542.69 725.75 911.68 1,271 1,675
KK 58.40 0.00 8.80 14.21 19.91  EPS (AR, %K) 0.80 0.94 1.27 177 2.34
H AR R 176.56  277.84  277.84  277.84  277.84
X ¥a 8 2,781 3,446 4,875 5,250 6,790 EEMFILE
VMR G 23.16 27.43 34.17 43.53 55.92 AHHFEE (%) 2022 2023 2024E 2025E 2026E
A 476.16 52425 52464 52464 52464 RK#EH
FANR 964.04 2,348 2,347 2,347 2,347 FLKA 25.61 26.59 36.45 23.83 22.32
B4R 2,787 3,133 3,558 4,176 5017  #FLkAlHE 29.43 33.51 47.02 40.23 33.64
)3 B B B R R 4,193 5,979 6,463 7,143 8,055 Y3 /%A 5] 4 A1 27.40 22.17 43.61 38.84 32.28
R A AR AR S 6,997 9,453 11,372 12,437 14,901  FAIEH (%)

ERIES 22.10 22.36 22.28 22.68 22.85
ALRER e UES 6.82 6.58 6.92 7.76 8.40
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 9.43 9.14 10.73 13.62 16.13
2EEHAE 33871 44222 33581 83648  919.82 ROIC 11.21 11.21 12.36 15.22 17.18
A 38457  469.73 67425  936.14 1,238 4t
8 4K 188.17  246.29 23413  307.41 380.03 /A E (%) 39.74 36.46 42.87 42.21 45,57
W45 R (8.66) (1.39)  (17.55) (11.62) (8.97)  # AfTE (%) (10.77) (16.37) (8.83) (7.19) (3.94)
#F MK (25.92)  (18.70)  (18.00)  (18.00)  (18.00) EFLFE 1.81 2.11 1.75 1.75 1.64
FEF L (293.82) (394.73) (436.64) (254.87) (523.12) s#FHHLF 1.26 1.65 1.23 1.28 1.13
HezE s 94.37  141.02 (100.38) (122.58) (148.50) ‘Hiz#r
B EHALE (377.89)  (1,101) (579.03) (658.56) (811.40)  E % EA4FE 0.86 0.87 0.94 1.01 1.08
KA (438.20) (653.18) (779.88) (700.09) (801.03) ANk A4 % 3.21 2.85 2.85 2.85 2.85
KB 37.22  (470.00)  (29.42)  (27.16)  (27.48) EAKIZEH#E 4.93 4.64 4.64 4.64 4.64
Az e 23.09 21.93 230.27 68.69 1711 HEHE (AKH)
HF{EHAE (126.06) 1,110 (156.23) (227.64) (297.67)  HRTACE (R AR 0.73 0.89 1.27 177 2.34
FE il 31.82 (105.42) 266.74  (56.80)  109.58  HRk#2FILAR(RAHEE) 0.65 0.84 0.64 1.59 1.75
KA (50.80) (58.40) 8.80 5.41 5.70  HMRAFK S (RIER) 7.99 11.40 12.32 13.62 15.35
A3 4G o 1.35 48.09 0.38 0.00 0.00 fHfEirk®
FARNARIG Do 9.66 1,384 (0.38) 0.00 0.00  PE () 40.35 33.02 23.00 16.56 12.52
H A A (118.09) (157.85) (431.77) (176.26) (412.94) PB (4%) 3.66 257 2.38 2.15 1.91

A 8 0 R (155.66)  453.30 (399.45)  (49.72) (189.25)  EV EBITDA (1%) 25.59 17.85 14.89 10.77 8.30

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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#fa%H (002906 CH) )\ A% MM iara secunmies

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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j#FE]%m (002906 CH) dedhe | X .'.' HUATAI SECURITIES

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: PR ARAR I 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



B0 £ RIE %

j#FE]%IZ] (002906 CH) dedhe | X .'.' HUATAI SECURITIES

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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