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3Q24: BKAIMXEFH &

OO feRE S

.' .' HUATAI SECURITIES

FR
* F1k

FR2HAR
2024 4 10 A 23 H | +E A

o8] 3Q24 %Ak 9.11 12 t(yoy:+51.36%, oq:+29.12%), V=&
#4114 1.69 1CT(yoy:+221.68%), qo0q:+46.75%), "% & T & F 14
(1.63127L). R4t 8l AlOT AT A HBE K, LARAAE
W, ARTRE, X HEXFTHORA, EWFE=FER
FtEhiEd, N FZFRTRCNEEFTEN S £ RRE
Keytsh T, AR E TN, BdTEAMEHEKXE, 3Q24 #
%38 3] 18.54% (yoy: +2pct, qoq: +2.23pct), & A H1F2H
Ko LA BARMZE 106.1 T (AT{A: 68.1 L), #4H “EN” F4,

3Q24 B : HEMME K RK3588 @k kK, LAEREERA

3Q24 NaAM kT LRESE (Nt —, BAE, FEFELER), LM~ B8R
R EABRIH TN RIE KA, v RK3588 £ %, 4 4%itH. ©F
KB A FAMNETHEHDTHEREHERA, NAF=FFTHEILR
Frbbeipig Kk, LAEF @, /3 3Q24 £4)Fik 37.34%(yoy:+1.26pct,
qoq:+0.48pct), KAt E&MFE T RARM AR T & 3% 7 & 5 bRt
A&, 3Q24 N LR %A 1.46 1L, K% AE 16.00%, I TFH
dpcte AR 7@, REZFEANNAR 9.26 e, K EFEKRAS 1.05
iext, GRA¥RHEEZE 214 X,

2024 B “F3” + “Tly” BEN, 2EXEEERA
FRENEFEREIZEFE=FR, KRMMAT 4Q24 I %% LA K
B EFT LS, BRI AT HMA KA LA, RSH TR
FiE B, o, BATEF AR, KMNAAOEENGEHER
PR, KPF ESGHNLLENARATE, N3 BATCE LI
LB AGFEBIRE, VI RK3588 £ 7| AL, EE LK SBE
T % Bk, BRATRELRYERBESE, Ak, NKE/I LR
ENFRAEK, #ERALAER T, MBAT. TLAMBEA, HF
INBOH T HFE SRR T HHE, £ AloT ARy A 2
BHERA,

BEZBN: LABRMNE 106.1 T, HH “EN” HER

%8 £ —REEM-F 6 RK3588 T3t N Zy ik 50 & M £, EL 8] A 4 a9 37 &
% RK3576. RK2118. RV1103B % .14 4 F ANk E P HH R AT E, &
fil £ 8 24-26 F & J& M £ 30.74/39.20/48.06 1z 7 (AT A4 :
28.44/37.09/46.80 1z L), F+ LifJa&A4AlEMM £ 5.03/7.27/10 ¢ (AT
{A: 4.05/6.21/9.20 12 7T), # & Al H 2L BMBERE F, KM% F 61X
25PE(T b 3] Wind — & i #1 52x), BARM 106.1 7T, 4+ “FEN” iF4,

R HRILBIRIH, 7 o) DA, THTSHmE.
ZZ MM BARGHE

2t ERE 2022 2023 2024E 2025E 2026E
BN (ARTET) 2,030 2,135 3,074 3,920 4,806
+-% (25.34) 5.17 44.04 27.52 22.58
13 B EE N 84 AL (AR T E ) 297.43 134.89 502.59 726.63 996.85
+-% (50.58) (54.65) 272.60 44,58 37.19
EPS (AR T, R##EE) 0.71 0.32 1.20 1.74 2.38
ROE (%) 10.31 451 15.17 18.51 20.82
PE (1%) 129.11 284.69 76.40 52.85 38.52
PB (1%) 13.15 12.55 10.78 8.95 7.26
EV EBITDA (4%) 90.28 146.31 48.44 47.22 34.38

TR sl anE L SR

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

£ &

B ARt (AR T) 106.10
M (ART &RE 10 A 22 8) 91.80
L (ARTET) 38,400
6 /MAFHE R (ARTET) 330.16
52 AH A (AR F) 42.60-96.44
BVPS (A K ) 8.06

BHA%RE

—_—
(%) 7 %300
51
30 I
9 M\ ™
a3) \menw“
34) : :

Oct-23 Feb-24 Jun-24 Oct-24

#FH &R : Wind
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B&1l: TreAdHEL (Bak 2024/10/22) A% § Wind —E KM

EPS Growth PIS PIE ROE
N\ 3] i3
» B Rt 2024E  2025E  2024E  2025E  2024E  2025E  2024E  2025E
688041 CH #AAE & 128.11 297,771 56% 41% 345 250 1593 1130 95 95 37%  240%  80.8%
688099 CH SRR 73.36 30,701 17% 35% 45 3.7 38.0 28.2 13.2 132 14%  43%  17.1%
300327 CH LTS 26.75 9,132 4% 58% 6.2 5.2 52.3 33.1 8.8 8.8 26%  13.3%  185%
688262 CH B A 23.02 7,735 -90%  5117% 83 54 25865 496 0.0 0.0 41%  145%  -215%
300613 CH Bt 48.95 11,301 23% 4% 6.1 5.4 47.9 34.0 8.7 8.7 11%  141%  15.7%
FHH 60.0 71,328 7%  1058%  11.9 8.9 576.8  51.6 8.0 8.0
b 43 5 49.0 11,301 4% 41% 6.2 5.4 52.3 34.0 8.8 8.8
KRR Wind, ZEFR
B£2: #%:X%#% PE-Bands B 4&3: 3:%# PB-Bands
[N: %) (AR )
—
335 - 208
rl__| ]
- ]
251 - e ".____I ----- 220x 156 fg==4 0 e =rc eeea- 26.0x
-- |
—r‘_'T _ — — — 180 - — = 21.0x
167 1 - 145x 104 16.0x
—- = 110x 11.0x
84 - — 52
1 SN 75x 6.0x
0 . . . : . 0 . . . . .

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

FARR: Wind, %4 FAHRIR: Wind, f 5L

S
W
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 2,724 2,853 3,579 4,433 5496  FiMA 2,030 2,135 3,074 3,920 4,806
b 710.90 1,013 1,576 2,098 2,599  FhARA 1,265 1,404 1,946 2,462 2,989
B 278.96 29425 38896  436.40 52476  FALALLAMAe 13.26 5.85 12.30 15.68 19.22
FeAe 3 R 23.32 10.52 38.22 23.94 5225 LR HA 40.58 45.06 57.80 73.71 81.70
FAAT TR 2 59.45 21.08 30.16 48.25 5855  FEHEA 93.76 99.36 9531  105.85  117.74
A 1,464 1,251 1,181 1,555 1,961 W% M (3.43)  (21.52)  (44.17)  (40.66)  (49.37)
FARA T 187.11  263.02  365.00  271.71  299.91 K FARMAHK (10.70)  (26.56)  (12.61)  (16.07)  (19.70)
Bl Tk g 646.69  654.09  638.00 68257  689.61 AAMMEEAIE 70.53 0.62 5.00 6.00 8.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 38.25 5.01 3.00 5.00 6.00
sy 64.29 40.43 38.18 41.13 41.36  FLAH 257.16 82.79 50258  735.43 1,009
A 100.88  127.82  104.18  104.18 10418  FksbKA 0.74 0.56 0.00 0.50 0.60
FAAE R T~ 481.51 485.84 495.64 537.27 544.07  FlShkd 2.08 1.13 1.00 1.00 1.00
= 3,370 3,507 4,217 5,116 6,186  AHEIR 255.82 8221  501.58  734.93 1,008
s 41146 42059  628.14  799.81 87281  FiiAt (41.61)  (52.67) (1.00) 8.30 11.39
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 297.43  134.89 50259  726.63  996.85
A IR B 249.14 27477 43273 46258 62418 Y HEAEE 0.00 0.00 0.00 0.00 0.00
A E A Bk 162.33 14582 19541  337.23 24864  3AEN34A)H 297.43 13489 50259  726.63  996.85
ekt A4 38.40 25.89 25.89 25.89 25.89  EBITDA 416.97 25434  753.45 764.46 1,034
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.72 0.32 1.20 1.74 2.38
HAudE R A 38.40 25.89 25.89 25.89 25.89
R A 449.86 44648 65403 82570  898.70 I &M FIbE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 41758  418.10 41830 41830 41830 AK#SH
FANR 1,424 1,481 1,481 1,481 1,481  FRMA (25.34) 5.17 44.04 27.52 22.58
B4R 1,148 1,178 1,681 2,408 3,404  FLAlHE (57.55)  (67.81)  507.07 46.33 37.15
)3 B B B R R 2,920 3,061 3,563 4,290 5,287 3/ AN 84 A1 (50.58)  (54.65)  272.60 44.58 37.19
R A AR AR S 3,370 3,507 4,217 5,116 6,186  FHAIESH (%)

ERIES 37.68 34.25 36.72 37.20 37.81
ALRER e UES 14.65 6.32 16.35 18.53 20.74
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.31 4.51 15.17 18.51 20.82
2EEHAE (622.49)  681.26  937.75  457.17  559.37 ROIC 12.77 5.43 28.46 35.26 39.36
A 297.43 134.89 502.59 726.63  996.85  fEftEk A
V8 4 183.71 193.18 290.20 66.27 73.00  FFAME (%) 13.35 12.73 15.51 16.14 14.53
W45 R (3.43) (21.52)  (44.17)  (40.66) (49.37)  # AfRLE (%) (22.51) (31.36) (43.58)  (48.38) (48.72)
#F MK (38.25) (5.01) (3.00) (5.00) (6.00) HEAKE 6.62 6.78 5.70 5.54 6.30
FEFEE (1,055)  359.35  200.19 (280.18) (442.36) @& FHLFE 2.70 3.67 3.75 3.48 3.95
HezE s (7.37) 20.36 (8.04) (9.88) (12.75) #iE#H
B EHALE 1,003 (283.97) (388.89) 24.56 (108.05) ¥ EFE 0.60 0.62 0.80 0.84 0.85
KA (141.32) (161.98) (279.40)  (68.38)  (59.07)  FKIkHk A% FE 6.89 7.45 9.00 9.50 10.00
KB (10.00) 0.00 0.00 0.00 0.00 AT E 4.89 5.36 5.50 5.50 5.50
FAIF A 1,154 (121.99)  (109.49) 92.93  (48.97) EHEiAE (AKRT)
ExKEHAE (348.86) (85.56) 13.64 40.66 49.37  HROCE (R AR 0.71 0.32 1.20 1.74 2.38
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) (1.49) 1.63 2.24 1.09 1.34
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 6.98 7.32 8.52 10.26 12.64
£ il LI A (0.40) (0.20) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 87.02 57.07 0.00 0.00 0.00  PE () 12911  284.69 76.40 52.85 38.52
A F AL (435.48)  (142.43) 13.64 40.66 4937  PB () 13.15 12.55 10.78 8.95 7.26
G 3 o 2850  312.05 56250  522.39  500.70  EV EBITDA () 90.28  146.31 48.44 47.22 34.38
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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, CATFTESHF, 2EANRLXKIMOATRARN “LR7 )ViZFRE LG EH
P B AR A ATARE

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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

AKNEARZ FINRA 89EMER, AFRXSMITIHREA EMA FINRA S9FF 5T EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAMH NIRRT R E A AT X495 FiE Rl
FEE PR $18 S PR LR O3 PE o

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 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. RHARRAE LAELTRARBEARARBR AR, RARRGSAT T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

3% %% (603893 CH) )\ A% MM vsran securmes

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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