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L EFR £
2024 F10 A 258 | #+E A # 48

AFAMA A ZFM: Q3 Bk 19.65 12 (yoy+21.15%), 13#&44] 2.98
1z (yoy+20.72%). 2024 F Q1-Q3 &k 69.66 12T (yoy+32.72%), )2
44 9.99 1271 (yoy+33.95%). Q3 £ikiTkx 618 )r A& L, HE
WAty B K, B ERA, N8 EEFRABFRZRERK, Higid
MM, AR F R AA A FANAA R L ZIRLA PTHRAL, LRI
M FHABREKR. ERFte ) E#— T KERT, 23 EMEEWE N
FH CTMEEA . ARMEME. RREAE?, ARk 10 A 23 B A 11
RBGRES S I E I RBEHER S —, BRALLESFE ) EHERKHE
Mo 9 A NERA TR E LRI, IFFIRE IR LA N 8 F IR
o HF CENT PR,

HAFMBIFELFRRE K, OREHKIK, Hik 2Bk

R, 24Q1-Q3 % LK 65.28 10/yoy38.48%, ik A% yoy £ 35%,
FOBON b1 T2%, 245 yoydb%, HOKA bk 21%: 24Q1-Q3 & T 4.29
1C1yoy-18.08%. % swlf, A3k 24Q1-Q3 AL yoy30%, M & 79%:;
R I yoy30%, H2) 11%; OR 2k yoyd0%, AN &2y 3%; B
£ BI yoy15%, M B2 3.5%, iR “F C 1l A
RINKE DR F RSN R, LR ZFVREZRIEGZT|/GEFF] &
ik, B&EEH TR R, £ “REP S BT, KMNFHHZERE S
BRI HERCZARANAE, REZINFLZHELRS .

2403 £.4% £ Rl E

Q3 » 3 £ # % 70.71%/yoy-1.95pct/qoq1.11pct , # #| F
15.19%/yoy-0.02pct/qoq0.69pct, & 15k 77 3R A i, 24Q3 45E % A&
45.4%/yoy2.78pct/qog-1.33pct, & 2 % F % 4.87%/yoy-0.96pct, # & % A
£ 2.43%/yoy0.13pct, M % % 1 %-0.78%/yoy0.06pct. 24Q3 ¥ F £.4% %
FlRILE 4.73pct, 27N 3 Q3 MAMA, #5% ARAKE,

B AR 5 1A

FAVFM N 8] 24-26 F 344 F10E K 15.62 12T 18.98 12 A= 23.86 12T
(%#), RERSHH 31%. 22%. 26%, 35 EPS # 3.94. 4.79.

6.02 T. T8 25 F Wind —& Z A FN PE24 1%, /N8 & &kt Kk £%

iRk, SR EREE, £F 254 304 PE, BARH 14340 T (&7

{4 126.08 7).

RIeiT: HEFAFERBRA, THTF B, oM ERAIA; 48
RMEHBRAR KL

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (ARFET) 6,385 8,905 11,411 13,952 16,640
+-% 37.82 39.45 28.15 22.26 19.27
2 B BN S 4 A (AR T E ) 817.40 1,194 1,562 1,898 2,386
+-% 41.88 46.06 30.84 21.53 25.69
EPS (AR T, &) 2.06 3.01 3.94 4.79 6.02
ROE (%) 23.50 27.97 29.03 27.31 26.41
PE (1%) 47.99 32.86 25.11 20.66 16.44
PB (1%) 11.13 9.02 7.07 5.52 4.29
EV EBITDA (%) 33.53 23.61 16.97 13.15 10.05

FARIR: A8 A, S RH RN

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR ) :

R R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
A5 R B\l
SAC No. S0570519010001  sundanyang@htsc.com
SFC No. BQQ696 +(86) 21 2897 2038
PN &
B AR (AR T) 143.40
M (ART ARE10 A 24 8) 99.00
L (ARTET) 39,229
6 MNAFH B R (ARTET) 299.30
52 FIMA LA (AR T) 78.24-121.10
BVPS (A& ) 12.22
B AR B
e E X
(%) 7 %300
23

12 '&un\m | M

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

FAHR R Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] %,



§ KN e SRIE %
;é iﬁﬁ (603605 CH) S .'.' HUATAI ;,ECUHITIES
B&l: TriAs)&E
EHRRD P AR BHFAE (fen) FAEPETTM)  ## PE 2024 ## PE 2025  #Ml PE 2026
600315 CH ¥ 219 115.09 26.33 23.56 20.33 17.63
300957 CH =2 225.69 28.55 22.70 18.80 16.10
603983 CH A E LAY 119.62 39.18 32.36 25.54 20.90
688363 CH Ly X 287.56 56.42 38.60 30.73 25.54
H{h 186.99 37.62 29.31 23.85 20.04
: RHHERE24F10 A 24 8, ¥ Wind —FK B A0
TH R R Wind, &R
B%&2: 3% PE-Bands B#%3: %% PB-Bands
(AR ) (AR )
— Ak — AR
314 - 205 ~ .
=<
.a----l - - -
2 4 1 T eee=- 85x 154 I__-— FY7 ececea=- 17.0x
- — = 70x - = = 14.5x
157 55x 103 12.0x
40x 9.4x
79 51
30x 6.9x
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 FA R Wind, %E5FR
BT E PR SFEAXRBHTITZ YR IR 89— 5, 75 FL—A2 G5k, 2
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HUATAI SECURITIES

Z A

il 83 FliE %
Lt EE (ARTEFR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 4,147 5,545 7,037 8,625 10,530  EEMA 6,385 8,905 1,411 13952 16,640
I 3,161 4,011 5,395 6,440 8,244  BLRA 1,935 2,677 3,311 4,033 4,713
R 102.16  344.57  227.92  472.02 36279  FLALAMAe 56.39 90.66 10572 13150  160.14
FeAe s R 73.56 81.97  117.35 12634 16430 FL %A 2,786 3,972 5,021 6,139 7,322
AT TR 2K 9148  202.87 17435  286.85 26322 ¥ A 327.30 45544 58426 71433  851.97
HH 669.05  797.22 1,016 1,193 1,388 W% (41.00)  (59.08)  (56.97)  (71.00)  (77.14)
FAR A T 49.74 10714 10714 10714 10714  # = Rfhdik (164.88) (108.10) (188.33) (253.29) (259.58)
FRFHF 2 1,631 1,778 2,091 2,333 2,525  NAMIEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 13853 11357 12819  137.20 12149  #HA4IkE (5.66)  (17.39)  (10.13)  (11.06)  (12.86)
sy 570.38  827.35 1,087 1,308 1,509  #RANHE 1,058 1,503 2,031 2,487 3,085
R 420.32 40469  400.73  399.27  403.35  FLIHKA 1.18 417 1.87 2.40 2.81
A FEAD T~ 501.85  432.61 47571 48860  490.69  Fwkshi 4.61 11.62 6.68 7.64 8.65
¥ 2%t 5,778 7,323 9,128 10,959 13,054  FIHER 1,054 1,495 2,026 2,482 3,079
s A 1,428 2,120 2,635 2,806 2,741 FR3AL 22287 26452 37430  474.04  567.14
ROl 20020  200.16 71478  228.96  200.16  ##]H 831.28 1,231 1,652 2,008 2,512
B A IR B 475.43 1,019  828.72 1,422 1,208 Y HMEAHE 13.88 36.94 89.99  109.36  125.58
HAeE A Bk 75231 901.55 1,091 1,155 1,333 U3 )4 ALE 817.40 1,194 1,562 1,898 2,386
ekt Ak 812.91 802.54 802.54  802.54 802.54  EBITDA 1,104 1,535 2,089 2,588 3,215
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.90 3.01 3.94 4.79 6.02
HAeAER A 812.91 80254 80254 80254  802.54
X 228 2,241 2,923 3,437 3,608 3544 EEMFIE
VM HR R G 12.73 50.77 14075 25012 37570 &#HFE (%) 2022 2023  2024E  2025E  2026E
A 28352  396.76  396.25 39625  396.25 ARK#Y
AN 914.82 86415 87505 87505 87505 FIMA 37.82 39.45 28.15 22.26 19.27
B4 AR 2,442 3,239 4,393 5,794 7,548 B LA)E 57.53 42.10 35.16 22.44 24.03
)3 B B B R R A 3,524 4,350 5,551 7,100 9,135 V3 /A 5] 44 41.88 46.06 30.84 21.53 25.69
Pk i) %P & ] 5778 7,323 9,128 10,959 13,054  FAIEH (%)

EXIES 69.70 69.93 70.99 71.09 71.68
ALRER e UES 13.02 13.82 14.48 14.39 15.09
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 23.50 27.97 29.03 27.31 26.41
Z2EEHAL 1,111 1,469 1,616 2,240 2,527  ROIC 73.85 10710 11277 13655  148.72
A 831.28 1,231 1,652 2,008 2,512 fzfkfe s
A 18 e 4 88.59 96.24 12597  177.60 21518  # = Qfh%E (%) 38.78 39.91 37.65 32.93 27.15
%3 R (41.00)  (59.08)  (56.97)  (71.00)  (77.14)  FAtkE (%) (62.97)  (69.26)  (68.88)  (74.17)  (76.60)
#F MK 5.66 17.39 10.13 11.06 1286  AALE 2.90 2.62 2.67 3.07 3.84
FEFEEH (28.00)  (10.23)  (87.69)  134.84 (107.70) & FHF 2.34 2.10 2.18 2.51 3.20
Loz Eas 25460  193.67  (27.59)  (20.16)  (27.73) HiE#kAH
B EHALE (298.22) (475.83) (449.33) (431.07) (419.75) &% EAE 1.23 1.36 1.39 1.39 1.39
KA (170.96) (179.66) (421.52) (407.23) (417.83) RMIk#k A% % 53.04 39.87 39.87 39.87 39.87
KB (131.00)  (13.14)  (14.62) (9.01) 1571 BAREASE 4.40 3.58 3.58 3.58 3.58
FAIF A 3.75 (283.04) (13.19) (14.84)  (17.63) HmEIEiF (AR )
ERxEHAE (65.25) (460.28)  216.97 (763.52) (303.01)  HRIMH(RAMHEE) 2.06 3.01 3.94 479 6.02
FE il (0.06) (0.04) 51463 (485.82)  (28.81) HMBZFHALK(FENMHE) 2.80 3.71 4.08 5.65 6.38
Kt 0.00 0.00 0.00 0.00 0.00  HFMRAFF(RATHEHE) 8.89 10.98 14.01 17.92 23.05
A3 4 o 82.51 113.24 (0.51) 0.00 0.00 fHfEirk®
KA MRS Ao 80.54  (50.66) 10.90 0.00 0.00  PE (%) 47.99 32.86 25.11 20.66 16.44
A F AL (228.25) (522.81) (308.05) (277.70) (274.20)  PB () 11.13 9.02 7.07 5.52 4.29
G o 747.00  533.93 1,384 1,045 1,804  EV EBITDA (%) 33.53 23.61 16.97 13.15 10.05
FA KRR
BT YR I SEIXRPHTIT YRIRH A —F %, 7 Fe—AE V] 7, 3
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I

DHTIT 9
AN, BEAR R FMTME, IR AR P R K A UL B M RBR T AT U AT AR GG IE R R KAT AT L R
A RARI TRE A S0 IR A P FRAE 69 BARHE BURAT R 69 & I B 3R 1) B M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAEGIERZTEM LS4, ATHAMA “An8”) F4E. &
AP B AT R AEMA P AR E A ARE B AN AL T P Ao L XRAE R . A 8] AR BN E]
ARERALAEF

ARELATANDRATEN, CATTEEHF, 2EANRLXBKIMOATRARN R VZFRE LG EH
BT AR AT R AE

AREPT B E N A AIUAL R BRARE KA S B 69 s fe FlbT, ERRH, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IE R RILTARG 94 . MMARZTEANTRR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T ARK BBy 51 T RESK, BRTHE Y 817K EARE L H KRG

AnE A& FINRA 8zt a R, HF LI R A M A FINRA 8 Lo AR/ EH FINRA 247 )F 69 72 A 5T
*&O

BEARPENEER, AE, SAREH RGNS, Bibf U S %, TH BT S b i IE 49 % 29 54
Bl ZEWE. EBOEAZ EIAFIEH QIR B, 5RO R B, AT R A R % P A
AEFRN . BEAFE GRS EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R
—B &, RIS A LRI IR — B R, R AAEH NIRRT R E A AT X495 FiE R4l
FEE PR E 8 S PR LAY 3 P

AR B ATILH, AT ATE M6 X TR R AT IEAI, OGRS BB ERO AT, EER
AL TR AEAL AT 7 49 SR A TR I, AT b B A9 U T A2 2 AR 5 0 RR, HEATIRIR A E LT 2 B 5%
oty BT 590 4 TR

RERAEH LA GBI, B AR IER SO T A AR LA £ R f kT HR
T, ERTHRABARE PRGN AP AITIER KT HRITRY, Hikn RBITIAT. M5 FP S b a*
S F AR N A BALL e

LROHBEAR. KHARRIME LALTRAOKBERRBEAARE, RARRGII T Emo kR @Ak A
WA T LA RN TGP R/ B H N5 BRIAFLELIGEN@IRENABME RT ZHG LS. £ 4
A= BT, ATITAALAR I L 53R T R fR ik B AIRE P89 & SRR — BT xR B H
K% 8 B AR B R IAN KA R T AL AR o0 A ARSI B B AL B A Bob R R HF R AREAL A R R A
He ik 8 0o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR S B3R

AREFFTEARE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR, AR ARSI A MR RS R R T B xR R R AN P RAR

FARE AN AN G T H o KZEANE) B @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt 5 A) R D) SALATH RAZAIC AN B Ao d i AN S B E# 4T3 R, FIAM, EEAFGECAANER, #E
e AATIRBUR 09N, UHRIES A, RIS S0 ARG EE, REmELh “REIERFTRN,
ARAFA AR A BATAEAT A B R &5 R M D Aois ik, AN SR G 18 AR £ TR0 AR . TR AR 4 49 T A
R G AR EARICI N RN S B H AR, R FARITTAARIT,

B &%

AR IR SR A TR S FIE, A F AR R e aisik (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHEP T2 K. FRreuiEl (FE) ARANXFRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FHARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 4



HUATAI SECURITIES

, ' KA 1
%4 (603605 CH) )\ A% 1] ERIES

FH-EEZREWE

o ALBRBIL (FH) AMNMENRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkheartzit (F#) AR M A https://www.htsc.com.hk/stock_disclosure
HEBELFEALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) EM2T, S THELZRS KO LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTiR) % 15a-6 FHE AR E BIERA X H £ R AR HE, A5 2R
FARAT. BRIER (EE) ARMNINFENGPTRLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) AMRMNGREAR, HLTRRL FINRA X To4IF54R69 8] A8, T 5% @ F P4
RBIEFARE . ERIEHR (FE) ARN S ZERETERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (EE) A MR sDIB LR A A 23t AR S AT REATIER R AT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NAITHEAR . NI AARAKRATH TR KB E TR BAITGIERREITANZEAR. TFRF . 47
JF B AR AL G KIRE TR B AG IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T A7 IT 69 KIE R R o AT ITARIE 22 AR R 09 AR N Ao B A8 /) FRAF 3B, L3R A 0 3] AT
£ 0N,

o RIERBM AN LT F/RELHEENS, RIXTHAEAD FIREHXNQEF HERAMELFILATT
FBENSMIEANTALIR, OBRER A (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),.

o LRIEKRHARENE ., TN/ RLKEENG], RIRESRERE, TEmER TRAFA KBS T TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BAHFLEZZIRE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahid T2 BM K 89 % AT R 44 TIE, TAERATH SRS, QI5IE
Ko BRBE AR PO, DR D OITE DA DR IIMTARSY, AR (5B %) A7 4% 20 5
B, RARE S S RAARBE I, 045 KA RN MR AR . B RIER (AT A TR 8 T i A 4B (U
SRR A1) § 32C AR K AL E A ERE NG S QRENE LI, ARERBATIRES. %
BAEH I RE R, RRIEA FrR) AN S T ARE N BRI AT, b0 BB ETMEINE, #
1 5 B il de A AL AR AR A A WA RGE R (FiAmdk) ARG, KRS A b EIE B K A IR Rl % (Ffde
W) HRANAZBEREP 2%, TREAREMORNELHLGFE.,

R HLA
BERFEETONITNRERF DG 6 2 124 WATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 71 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, E§E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASAAMNEAEHR, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR

PR AT R ERRARE R ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARARL L 15% A &

R M ABARL E 5%~15%

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

Fdh: AN TEAE 15% AL

YABIPE . CHAZIRE ., BARN AT, VA FE R AP RN 8 R

RIFR: METRETAFRELZCEA AN ZTERRIFERRBEIZFIERAR/ R S MR AGF 5 RANAZ &

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 5
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P RIE R R 5] A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] B AT A BRI IS A HOR A9 SLIE R ARE F L7 Ak 554, 278 4 TTiE% 5 % : AOK809

£8: £ 5k (£B) ARXSAAERLZLEE A (FINRA) RR, EALEZEFRERZ2LH B LEFOTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (FidodR) A IRA 5 BA A hodk b ks B K 60K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI ILR P 228 SRRIER) 1 FAERBEGRD: 210019 AT IR K KPR KRBT F AR 28 5 K-FFRE KT A 2 18 2/
Wi EZmAL: 100032

w35 8625 83389999/1% A1 86 25 83387521 w.i%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

T ARE X 3 W54 5999 5 A & KJE 10 A/RE ey : 518017 LETHATE R G 18 FRA) I E 44 23 A/ERERAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

®-F o4 ht-rd@htsc.com wF U4 ht-rd@htsc.com

EEERER (£F) ARAS

AAFIH L2 KEF 99 FFIx P 53 #

W i5: +852-3658-6000/1% £ : +852-2567-6123

W Ffft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN RE KE 280 5 21 #4& (424 10017)

wi%: +212-763-8160/1% £ : +917-725-9702

% F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REE AT 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OB H 2024F 4 AR H ML A TR/ 98]

BT E PR SFEAXRBHTITZ YR IR 89— 5, 75 FL—A2 G5k, 6



	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2



