IE R R ARE

\ # 44+ (688232 CH)

24Q3 Al 5, AFL&FAEKE

FR
tHEE R

E R
202410 A 26 A | T E A

#EEA A =5, 2024 F Q1-Q3 Mk 12.58 1z (yoy-8.71%),
Ja 54 #1-1388.87 7 . (£ F #1-8892.17 7 ), =3k 4 #]-8557.35 7 7L
(X5 R#7-18481.44 77 ). - Q3 L AT 4.74 1 (yoy+1.63%,
00Q-3.34%), 12H&#% 4] 977.67 77 T (HKFRI#1-443.14 77 L) o N8 ZF K
AUAR RS, T ERAANNELEERERA, T REE I, B4
KBNS BN F AR A BRMAT BOR G AR MR o, RAVFAA 25 Sl

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

% %%, PhD
yuanzeshi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524090001

Fafl AR A RAF. BHFEN P9 S &
AR (AR P) 41.14
AR R IEKIY Spet, FAREREKFLA AN (ARF HE 10 A 25 8) 34.17
24 531 =% R MR FI % 7 60.94% (yoy +4.86pct), 24Q3 V3 A4 A4, T (AREET) 11,276
E AR PR RS U, B e LA S M, DN TS IAEE (RTE) oo
RILARF . IR R R E N 29.96%/9.51%/27.12%, FIEE  pyps (n g 1616
-0.47pct/-0.46pct/-0.29pct. 2 F M F A LR H-1.8 1L (KFRHH-3.6
), ZBETFEFHFENALRAET L HARY . B A S
PR BT L BT, BN E BT RB SR ) "
9 A 20 B, #HESMEENZELALFERS 2024 L5 F Kok O 4F 22 o
Bo #T G A IRICED Z A DR, HEED B SRS F A, I, 5 1,
94278, HRFERSEIEL, FERARERELERTERAR, 13)
e HF IR AEAB RIRTT G IR B L £ T, 47354 KIRT I8 LR, &K @1)
N, B R =69 S4F BB FHMRRT XL, JKEmknd E2HE )
B An S T AR . Oct-23 Feb-24 Jun-24 Oct-24
G H R T, AHFI 2] 24Q4 A2 25 FHNFAH KL e
2024 F 10 A 12 B A A E A A 2L, MBEERIFRES LT, “U—
KRB K IARAF S5 TR, B FTEFASERGES . NALEEF
POA GIA P, 24 5 =% B Ik A F 13.33 10T, &AIAHA, “IL
B BCR A P Ak N 8] R R B Bk B, AT F AR, R
FERRIFRGEATRE, A48 24Q4 = 25 F N A=FIH K £,
BARM 5 4L
KAV 2 8] 2024-2026 F EPS % %14 0.74. 0.96. 1.23 7. (AT44 24-26
4 0.74. 0.95. 1.21 ). % 3ffE{E, 25E HFEHIKAN 441 12T, Tib
) 8)-F#) 25E 4.8x PS(iFind), % T/ 3] 25E 4.8xPS. # fb ik 474 #)7d 3.95
fe7, T 8)-F 3 25E 29.1x PE(iFind), % /3] 25E 29.1x PE, © 4%
#4114 T, HH “CFEN,
R T: BMEF R, B EMNE KT, M B AT AT A0
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
TN (ARFTET) 2,824 2,441 2,371 2,636 2,978
+-% 1.07 (13.56) (2.86) 11.17 12.98
2B BN 84 A (AR T E ) 573.06 194.76 245.84 315.22 404.60
+/-% 13.68 (66.01) 26.23 28.22 28.35
EPS (AR T, &) 1.74 0.59 0.74 0.96 1.23
ROE (%) 10.59 3.47 4.29 5.24 6.35
PE (4&) 19.68 57.90 45.87 35.77 27.87
PB (4&) 2.01 2.01 1.92 1.83 1.71
EV EBITDA (%) 11.05 34.32 27.21 22.06 16.55
R KRR A nE, E RN
BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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HUATAI SECURITIES

B %3: # &34 PE-Bands

BAl: HFEALS: THAIFBE

L FAE FaA (L) PS ()
EHRAAR  EFRRD (%) (o) 2023 2024E 2025E 2026E 2023 2024E 2025E  2026E
33 002410 CH 14.43 238 65.6 67.0 72.0 78.6 3.6 3.6 3.3 3.0
b 44 688083 CH 91.07 110 8.3 10.0 12.2 14.9 13.3 11.1 9.1 7.4
£mER 002949 CH 16.09 32 15.1 15.8 16.7 18.0 21 2.0 1.9 1.8
34 6.4 5.5 4.8 4.1
E: KAMRE 2024/10/25, FMEH A iFind — E A
FA R R iFind, £EFR
B&2: Hds: THAIEE

B F4E EPS () PE (4&)
EHRAAR  EFRRD (%) (o) 2023 2024E 2025E 2026E 2023 2024E 2025E  2026E
#2444 300525 CH 17.08 127 0.44 0.55 0.69 0.84 38.9 31.1 24.7 20.2
X MAEH 002368 CH 25.39 158 0.61 0.68 0.87 1.13 41.6 37.5 29.1 22.4
d4Hizd  301153.CH 32.26 113 1.54 0.78 1.02 1.33 20.9 41.2 31.6 24.2
B As M  603636.CH 11.09 64 0.10 0.27 0.36 0.46  110.9 41.1 30.8 24.1
) 53.1 37.7 29.1 22.7
E: MR E 2024/10/25, FAMNE Y A iFind — R
FHARR: Find, £EFL

BB FEA . 5 ENEFEAN, TR THEPFERTEH, BonlT LERERBLT 4.

BEBAERRRTI. FEETMFIES RRAA, ANEBTRANERTATA, Tt
N ERMNIE RS A AR B0,

o BT # i BAK T B o AT BOR T e A2 AR bk, 3 8] ROBUOK K @1 27 & = £ %00

B %4: # %%#4 PB-Bands

(ART)
82 1

62

41

21

0 T T

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

‘ (AR
A B s53 A
'___l _____ IL—-‘_-
P mmdm===
----- 45x 265 - . o I == === 20.0X
U T = -

- — = 40x - — = 153x
30x 176 1 . 10.6x
25x 5.8x

88
16x A A L
r
. . 0 = : : : :

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

FHRR: Wind, £ R2FRL

A AR Wind, £ %

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



# w44 (688232 CH)

o%%
1]

1 IR IE 25

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 6,358 5,653 5,832 6,379 6,725  BRMA 2,824 2,441 2,371 2,636 2,978
b 71526 25853  695.00  684.17 1,019  FaAA 960.28 94226  892.21  985.23 1,104
B 1,408 1,430 1,327 1,738 1,725 B LAHL Ao 25.36 20.69 20.10 22.35 25.25
FeAe 3 R 51.81 45.97 36.09 58.79 50.64 FLXFHA 691.98  689.81  659.25  724.97  789.30
FAAT TR 2 27.51 29.60 25.88 35.79 3388 #HKA 18358 18538  177.86  189.81  196.58
A 43445 41660  404.64 49840  509.65 M5 %A (12.26) (5.71)  (13.10)  (19.38)  (24.12)
FARA T 3,720 3,472 3,343 3,363 3,387  FABIAMK (20.08)  (16.55)  (12.42)  (16.81)  (18.26)
Bl Tk g 530.89 1,149 1,120 1,125 1136  AMAMMEE IS 105.81 99.80 99.80 99.80 99.80
KA 0.00 0.00 0.00 0.00 0.00  #FHME 11.07 17.31 17.31 17.31 17.31
sy 263.82 24953 27486 30830  336.83 FLAE 561.95 17855  224.13 28259  379.05
A 7860  105.08  112.76  121.06 12658  FkshA 35.57 2.61 18.24 18.81 13.22
FAAE R T~ 188.48 794.75 731.92 695.97 673.09  FkshE b 0.12 0.24 0.96 0.44 0.55
= 6,889 6,802 6,951 7,504 7,862  AUHESR 597.40  180.92 24141  300.95  391.72
s 1,185 1,108 1,011 1,249 1,202 FriFAL 24.34  (13.65) (4.19)  (13.97)  (12.49)
B 0.00 0.00 0.00 0.00 0.00  ##1H 573.06 19458 24560  314.92  404.21
A IR B 28235 34268  249.16 40437 32773 Y HEAEHE 0.00 (0.19) (0.23) (0.30) (0.39)
A E A Bk 902.30  765.09  761.96  844.40  874.64 V3 FH 34 A 573.06 19476 24584 31522  404.60
ekt A4 88.24 77.66 77.66 77.66 77.66  EBITDA 631.54 227.65  270.79 334.45  425.66
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.74 0.59 0.74 0.96 1.23
HAudE R A 88.24 77.66 77.66 77.66 77.66
R A 1,273 1,185 1,089 1,326 1,280 EEMELE
VMR G 0.00 471 4.48 4.18 380 &HFE (%) 2022 2023 2024E 2025E 2026E
A 330.00  330.00 330.00 330.00 330.00 AKK#H
FANR 3,880 3,880 3,880 3,880 3,880 BN 1.07  (13.56) (2.86) 11.17 12.98
B4R 1,406 1,403 1,648 1,963 2,367  FLAlHE 318  (68.23) 25.53 26.08 34.13
)3 B B B R R 5,616 5,612 5,858 6,173 6,578 V3 & AN )4 A1 13.68  (66.01) 26.23 28.22 28.35
RARAIRARE 6,889 6,802 6,951 7,504 7,862  RKAIRA (%)

ERIES 66.00 61.40 62.38 62.63 62.94
ALRER e UES 20.29 7.97 10.36 11.95 13.57
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.59 3.47 4.29 5.24 6.35
2EEHAE 93.36 50.73 32883  (88.40) 263.79 ROIC 44.41 11.11 15.55 16.18 20.07
A 573.06 19458 24560 31492  404.21  {gtk#eS
718 e A 47.85 53.60 43.49 54.13 59.43 2 AE (%) 18.48 17.43 15.66 17.68 16.28
W45 R (12.26) (5.71)  (13.10)  (19.38) (24.12) % AR E (%) (12.55) (4.46) (11.86) (11.08) (15.48)
#F MK (11.07)  (17.31)  (17.31) (17.31) (17.31) AEAE 5.37 5.10 5.77 5.11 5.59
FEFEE (494.85) (183.41)  220.34 (254.04) 19.34  #FHkE 4.96 452 5.28 4.62 5.07
HezE s (9.36) 8.99 (150.19) (166.72) (177.76) Bz
BREHRLE (212.22)  (292.45) 102.32 58.19 46.96 it AHsE 0.42 0.36 0.34 0.36 0.39
TALH (102.54) (233.66)  (10.27)  (52.42) (67.30) MR F 2.24 1.72 1.72 1.72 1.72
KB (211.27)  (161.64) 0.00 0.00 0.00 AT E 3.77 3.02 3.02 3.02 3.02
FAIF A 101.59 102.86 112.59 110.61 114.26  HBAE (ART)
HF{EHAE (178.10)  (204.50) 5.32 19.38 2412 FFROKCE (R AR 1.74 0.59 0.74 0.96 1.23
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.28 0.15 1.00 (0.27) 0.80
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 17.02 17.01 17.75 18.71 19.93
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 19.68 57.90 45.87 35.77 27.87
A F AL (178.10)  (204.50) 5.32 19.38 2412 PB(#) 2.01 2.01 1.92 1.83 171
G 3 o (296.97) (446.21)  436.47  (10.83)  334.87 EV EBITDA () 11.05 34.32 27.21 22.06 16.55

B NENE, RS )

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

PHTIFE 9
AA, WAL, KFEHE, HIEARBREITR ARG SEFHE BT ST ARG IE A R EAITAGNAZT L KR,
A B AR A ST I IR PR 6 B P R 69 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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



HUATAI SECURITIES

, ' KA 1
# B %4 (688232 CH) )\ S5 1] ERIES

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-E2REHE

o NMITH AL, RFEHAARMAATHTRIERBENRBAITGIERAREZITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (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
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# &34 (688232 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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