IE R R ARE

\ # L (000528 CH)

HAKRXEIN, ZEXERSA

FR
IAZAAR

E R
2024 410 A 23 B | ¥ EH A

ML RAR =54 : Q3 £AMEI67.96 12T (yoy+11.81%, qog-16.32%), V=2
#4#) 3.37 12 .(yoy+58.74%), q0q-30.59%) . 2024 F Q1-Q3 5 A& 1k 228.56
12 (yoy+8.25%), V3#4#] 13.21 1 (yoy+59.82%), +=3E4#] 12.09
27 (yoy+93.89%). 48l =% & 55 &l 4 K (3.19-3.61127),

8] 22 FRBSEAR LT ARG, BLKENKRFEIN, £7LFRIIK
NBFRBFGERI, FEAFITL, fHF “EN” R,

B KR: 24Q3 £A1F, FAEHRE LRA
I\ 8] 24 SR Z 5 24 E 23.48%/yoy+2.84pct, # A% 5.94%/yoy+2pct.

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

LB F

shijungi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522110002
SFC No. BTM901

LS ¥ &
B ARt (AR ) 15.60
M (ART &RE10 A 228) 12.64

# 4 24Q3 £ #1 % 23.67%/yoy+1.75pct/qog-0.34pct, 4 4l & 502%  Th (AAFEZ) 25,080
/yoy+1.52pctiqoq-1.15pct - % B & 7 @ , 24Q3 M % B & o PAEHIKEE (SATED) e
3.14%/4.13%/9.57%/0.66%, [ t-0.09pct/+0.32pct/+1.31pct/-1.51pct.

\ o o AR
HEBRFEER®, THEPOERAZAEXHIAIMKE R
A% 10 A 12 B BERATH A A &, BRAEK, AF. RS, MBS %) — T 37 %300
ARG SR A — BT A 4T3 6938 2 BUR S, Am /) X AR R BUR i % 105
R, Hshh Kb Rt 7y 4645 AT B, @37y Tk 4000 108915 5 FR 57, 76
RATANRRT oM, T—3BFHRH e “=/&” BREAKRRAE, RIF. 47
tRizd%) FE, BAMERZNS], BFELE “ZR” K&k, TAEAIR TR 18
FRART A DR A TR, DRAE, 0 TAIRE K. o

Oct'—23 Fel:;—24 Jun'—24 Oct'—24

B A G 4B e
AV BAVTN, A 5] 2024-2026 4 )3 54 4109 % 15.02 12,2063 e
27, 26.39 12T, R3giz 5518 73.07%. 37.37%. 27.90%, 3t & EPS
A H 0.76. 1.04, 1.33 T (FT{& 2024-2026 5 0.76. 1.04. 1.33 ).
T 8] 25 S Wind —Z 740 PE 3184 12.85 4%, # &N B Ed
Koy A B RA, NE LGk, & F a8 25 F 1542 PE;
& B ARM 15.60 T (A48 11.38 L), #HF “F N7 4%,
AR T ATLEFA BRI EN,; B LHIERRAAL.
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
BN (ARFET) 26,480 27,519 30,077 34,976 40,698
+-% (7.74) 3.93 9.30 16.29 16.36
2B BN 84 A (AR T E ) 599.33 867.81 1,502 2,063 2,639
+-% (39.79) 44.80 73.07 37.37 27.90
EPS (AR T, R##EE) 0.30 0.44 0.76 1.04 1.33
ROE (%) 3.77 5.23 8.39 10.43 11.86
PE (%) 41.85 28.90 16.70 12.16 9.50
PB (%) 1.59 1.52 1.41 1.27 1.13
EV EBITDA () 20.41 14.37 10.36 8.05 6.23
KRR N NE, RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



#r L (000528 CH)

%%

Ly ERIES

HUATAI SECURITIES

s v 1=
E22ERIT
B&1: 9M24 2 8 EILE LA 228.56 12 L/yoy+8.25% B£&2: 9M24 28 E R E 4438 13.21 /L /yoy+59.82%
(fe ) (L)
350 - 2 Yoy r 70% 14 - — )3 A A YoY ~ 600%
- 60%
300 1 12 - 500%
- 50%
250 10 A 400%
0% 0 00%
200 A L 30% 8 A 300%
150 | - 20% 6 - 200%
F 10%
100 A 4 4 100%
- 0%
- 2 0%
50 F -10%
0 A -100%
0 A - -20%
~ 2 3 2 ¥ 8 8 & = 2 2 § § § 8 38
& & & & & & & 2 N N N N N N N 5
TARR: NanE, REFR FARR: N NE, REFR
B %3: 9M24 & £41 %% 23.48%, ##]1% 594% B&4: 9M24 ) HE % A& 15.02%
(%) e A& (%) i 3 % - - - - HERRE
I A CETYES - — —FEEAE
25 1 18 1 w4 g
16 A
20 1 14
12 A
15 A
10 - _-x
_——— - N
8 - RN .- "
10 D -
6 4
5 == TTTTT S< T 41 e — -
- ~~a —___’ 2_ e T e
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 9M24
THRR: NANE, ERFAR 2017 A Z AT R R a5 52 AP
PR NanE, BETR
B #%5: Trbndiak (20244510 A 22 89)
L Wk EEAAE (FF L) PE (4%)
N &R ARk (")  (eR) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
600031 CH Z—%Fr 17.80 150855  4,527.50  6,147.71  7,958.82 10,062.10 33.32 24.54 18.95 14.99
603298 CH X 17.74 23236 172031  2,038.82  2316.65  2,640.89 13.51 11.40 10.03 8.80
603338 CH WL 48.48 245.48 1,867.15 2,139.75 2,567.31 3,054.14 13.15 11.47 9.56 8.04
F344E 19.99 15.80 12.85 10.61
000528 CH #p L 12.64 250.80 867.81 1,501.92 2,063.16 2,638.71 28.90 16.70 12.16 9.50
: * B Wind — 2
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

B %6: #L PE-Bands

B%7: ¥ PB-Bands

(AR )
—_— L
32 A
24 A
J
(J—
16 = —= = ___l'
i P, [ Sdadd -
8 femal - — LT IIAeNI 7
. -~
0 T

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

(AR )
19 4

P ik
I SR ¥ £ 4 E z - — = 13x
N I
9 1 1.0x

— T

0 T T T T T |
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FHRKR: Wind, FHZF%

KA R R Wind, SRR

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



#r L (000528 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 29,502 33,275 35357 42,393 46,281  #FdMkA 26,480 27,519 30,077 34,976 40,698
EI 7235 10,353 11,315 13,158 15311 #FLmik 22,031 21,790 23255 26,692 30,723
R MK 7,571 8,176 9,035 10,979 12,310  F LA A AN 12793 17233 18046  209.85  244.19
FeAe 3 R 1,090 1,457  948.35 1,981 1,375 FLFA 1,821 2,251 2,436 2,763 3,154
FAAT TR 2 38245 32239  371.02 52046  483.19 FEFEA 73265 81370  857.21  979.32 1,119
HH 7,988 8,482 8,902 11,237 11,879 M% %A 74.98  151.84 (7.93)  (16.39)  (23.50)
FARA T 5,236 4,484 4,785 4,519 4,924 FEAMAHA (206.40) (254.29) (240.62) (279.81) (325.59)
FRFHF 2 12,756 13,303 13,409 13,981 14,639 NAMETHIE 0.03 6.35 1.00 1.00 1.00
KIBF 688.05  669.36  737.08  804.81  870.53 A AMiE 80.11 101.54  101.54  101.54  101.54
sy 4,900 6,116 6,197 6,666 7,200  ELATH 768.14 1,177 2,060 2,842 3,644
T3 7 1,515 1,451 1,496 1,557 1,609 B 34.68 38.92 38.92 38.92 38.92
HAAEFEAD R~ 5,653 5,067 4,979 4,953 4,960 kst 12.65 6.23 6.23 6.23 6.23
Wt s 42,258 46,578 48,765 56,375 60,920  FIHEHR 790.17 1,209 2,093 2,875 3,677
s 21,488 22,274 23269 29,009 31,050  Fif3AL 14330  267.61  463.16  636.23  813.71
FEAlEE S 4,889 6,974 7,300 9,757 10,932  ##H 646.86  941.63 1,630 2,239 2,863
A IR B 5,647 6,045 6,433 7,889 8,596  VHMAME 47.54 73.82  127.76 17550  224.45
A E A Bk 10,952 9,256 9,537 11,363 11,522  J3 A& )44 599.33  867.81 1,502 2,063 2,639
ekt A4 3,595 6,307 6,065 5,894 5734  EBITDA 1,436 2,005 2,697 3,549 4,447
K Ik 1,560 1,257 1,015 84415  683.65 EPS(AKF, %K) 0.31 0.44 0.76 1.04 1.33
HAudE R A 2,035 5,050 5,050 5,050 5,050
R A 25083 28,581 29,334 34903 36,784 I EMHIE
VMR G 1,427 1,464 1,592 1,768 1,992  2HFE (%) 2022 2023  2024E  2025E  2026E
A 1,951 1,951 1,984 1,984 1,984  REfEH
K AR 6,019 6,039 6,039 6,039 6,039 BN (7.74) 3.93 9.30 16.29 16.36
B4R 7,792 8,606 9,869 11,605 13,824  #F Al (37.68) 53.17 75.10 37.96 28.22
)3 B B B R R 15,747 16,532 17,839 19,704 22,144 3 EN 34A)iH (39.79) 44.80 73.07 37.37 27.90
AR AR AR S 42,258 46,578 48,765 56,375 60,920 FHAIES (%)
EXIES 16.80 20.82 22.68 23.68 24.51

ALRER e UES 2.44 3.42 5.42 6.40 7.04
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 3.77 5.23 8.39 10.43 11.86
Z2EEHAL 958.77 1,629 1,696  767.64 2,535  ROIC 3.75 5.78 8.85 10.81 13.03
A 646.86  941.63 1,630 2,239 2,863 gtk
A 18 e 4 636.07 69855 67227  760.33 87509  HEAH%E (%) 59.36 61.36 60.15 61.91 60.38
%% R 7498  151.84 (7.93)  (16.39)  (23.50)  # AfKILE (%) 16.46 13.35 6.62 8.15 2.66
#F MK (80.11)  (101.54) (101.54) (101.54) (101.54)  FEALE 1.37 1.49 1.52 1.46 1.49
FEFEE (851.69) (929.30)  211.08  (1,320) (185.05)  &FHkF 0.77 0.93 0.95 0.92 0.97
HezE s 532.65  867.78 (707.46) (793.18) (893.33) HiEfkH
B EHALE (477.98) (503.57) (391.90)  (1,050)  (1,250)  EFEAEE 0.64 0.62 0.63 0.67 0.69
KA (714.79) (793.84) (687.36)  (1,236)  (1,426)  mKIkHKAHFE 3.83 3.50 3.50 3.50 3.50
KB (85.56) (255.62)  (67.72)  (67.72)  (65.72)  RmAtMKIHA4E 3.97 3.73 3.73 3.73 3.73
Az e 32236  545.89 363.18  252.89 24166  HEAAF (ART)
ERxEHAE 456.03 1,537 (341.78) 2,126 868.03 ML E (R ATHEE) 0.30 0.44 0.76 1.04 1.33
FE il (263.33) 2,085  325.50 2,458 1,175  HBRSFALR(RAMEE) 0.48 0.82 0.85 0.39 1.28
K% (1,081)  (302.97) (242.42) (170.64) (160.50) AR 4 ¥ = (SR i) 7.94 8.33 8.99 9.93 11.16
A3 4G o 476.02 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (4,108) 20.12 0.00 0.00 0.00  PE (%) 41.85 28.90 16.70 12.16 9.50
A F AL 5432 (265.59) (424.87) (161.26) (146.43) PB () 1.59 1.52 1.41 1.27 1.13

936.72 2,677  962.41 1,843 2,153  EV EBITDA (4#) 20.41 14.37 10.36 8.05 6.23

4 e )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

# L (000528 CH) )\ A% MM vuaras secunmes

I

DHIFE 9
AN, MRIEF, LBF, ZIEFARE TR EGGI &R FH IR T AT IR ARG IER RATANAIAZT L AL,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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 IER R TARG B M AE . MAR 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 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%, 5



HUATAI SECURITIES

, ' N 1
# I (000528 CH) L) S 7] RIS

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o WL (000528 CH): & &gxd=ft (FH) AN HT N8 F/RHE XN 85K A FA ARG 8 697 55T AL
1 1%x A Lk,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DMIFMLIEFE, FARF AARMAEATH RIE KRB LR BAITGIERREITANGEAR. TEFRF . 247
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KER R o AT ITARYE B 2 GE R A9 AN Ao B AV AL /1 FRAF 3B, Q46 R B S T 4RAT
£ 0N,

o HPL (000528 CH): 4&HiE AT A RN ), HT 08 4/R LGNS E ZFARG NG E— L L@IERG L
Bk 1% A L,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR ELBHEENS], RIAEZBEHE, TERERTRAEAARE PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K LA LR A EMRE NG S QRENE LI, ARERBATIRES., 5%
BAEH I IREHER, RRIEA rR) AN ST ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

# L (000528 CH) )\ A% MM vuaras secunmes

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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, 7



