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HUATAI SECURITIES

Q3 HARE, SN A KEHEK

BFIFR () :
B AR (AR ) :

EFHR kP A
2024 10 A 29 8 | +E A% g H &

A5 R eI
BN ZEF kS Q3 FHFIK 14.45 120, FI3R46.9%/-1.4%, )2 SAC No. S0570519040002  zhuangtingzhou@htsc.com

B4A) 0.94 107, BIRL-6.5%/-16.9%. AT =% %N 3 LI 42.65 ¢ o o No-Bam +(86) 10 5679 3939

T, yoy+10.6%, 13844 3.14 ¢ (4=dF 5 3.02 12 L), yoy+10.9% (4= ##ii i
k5 yoy+11.8%) . NEZEE AT RMATERL (1.21), HATAH SAC No. S0570523100003  zhangxiong@htsc.com
FRRGITUESEMAURENEL T B Y m. £ENNCFH Pl 544 +(86) 10 6321 1166
A A, it 25-26 AR K2, 4ty “EHFT R BEA 5 X

SAC No. S0570124070150  yangwentao@htsc.com
Q3 LGB F AR, A RBRE N +(86) 21 2897 2228

AT LIS IR DAHNF R TR Y0, ZF LR ARGBHRE, F=F
BN B A ER b+1.9pct £ 21.1%, H+ Q3 A3 EA1EH 20.6%, Rk A AHIE

Q2 TF& 08pct° ﬁﬁiiﬁ/}ﬂﬁﬂlﬂﬁ’)ﬂ?ﬁ]beGpct .ﬁ. 122%, ;Et.ﬁf? Q3 BARM (AR T) 33.15
%M F 3k Q2+1.2pct £ 12.73%, T ZFZH K% Ao EAUABRICABIKRE kst (ARF #E10 A28 ) 29.98
W, RAVAATE AL, FEL K, AR HFIFR HE B TE (/\Fxﬁ‘ﬂzﬁ) . 6,884
SN o b g 6 MAFHERE (AR TET) 96.31
WM, A BAKFARA LS 52 AMAEER (AR ) 18.91-34.47
BVPS (AR ) 18.94

SV EAMRAIEE, THEAELERAR
97 AR T, ARG A EF, 2024Q8 SLT A MR MAMAE O g
0.65 7wk, FILEARKFTF, BT REA TR, LoHF TR, BIRESF
F BT R ARt A AERHAE . BAARAA . ) — ik
& U B e Y AL B A LT A ST B E AR S AR, A SV P A 8) 20 JiR300

HRMANZHRELTRPI Fd, IPlAMX SR BL=Z28F, KR LT 5 A
FONa W IIE, ANl Es) Pl NS AT LR R, PIAMAE AR ELT \f‘w \VJL

AEGRE, MARTOERHIHT 2 F2E 2%, ZLFERF AR

BRI SN 8) b ALK HEARN Gl B SR A FIRE S 2;‘;
Oct'-23 Feb-24 Jun-24 Oct-24

B AR 5 4544
¥ EHINE LT B AR LS = BAEMAE, BTN N 8] 24-26 & )3 844 10 Wind
M A 4.1/5.1/5.7 et (F[1E 4.7/5.8/6.5 12 ), F 3gE 55 Hh
13%/24%/12%, *t & EPS 4 1.79/2.21/2.47 . 44T b 8 25 % Wind

— & FI-F3H 16xXPE, % T35 25 5F 15xPE, B 4r#i- 33.15 T, #4435

HiE%,

AR THERFERE RIS 3% ok E i B R A RS,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 4,843 5,278 5,710 6,534 7,559
+-% 40.59 9.00 8.17 14.44 15.68
3 B BN 8) AL (ARTE ) 525.72 362.49 410.51 507.48 566.28
+-% 25.89 (31.05) 13.25 23.62 11.58
EPS (AR T, &) 2.29 1.58 1.79 2.21 2.47
ROE (%) 13.39 8.35 8.90 10.07 10.25
PE (1%) 13.09 18.99 16.77 13.56 12.16
PB (1%) 1.80 1.68 1.55 1.41 1.29
EV EBITDA (%) 9.32 10.92 11.23 8.81 7.14

FARR: N8 AL e R

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



, 4 KX 55 %
#149:f& (300596 CH) o)\ A VM susrai secunmes
B&1: “THAIfEEkR
B (LR T (L) EPS (&) P/E (x)
P2 B ERSD 10 A 28 B 104281 2024E 2025E 2026E 2024E 2025E 2026E
2BHH 603181 CH 11.09 65 0.68 0.83 1.00 16 13 11
HE A 300910 CH 45.48 133 2.42 2.98 3.63 19 15 13
2 AoAHi 688625 CH 39.90 54 1.95 2.40 2.82 20 17 14
3 19 15 13
e T 3 B AR R Wind — 5
FHER: Wind, FHZF%
B %2: #/4%f& PE-Bands B%3: #|4M& PB-Bands
(AR) (AR )
—_— el —_— e
75 A 83 -
===
56 L__0 _ "R, -y @ eee-- 62 4.2x
- — 3.4x
37 41 27
1.9x
19 21
1.1x

0

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

0 T T

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

FA kR Wind, &R

FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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 3,445 3,732 4,369 4119 12,927  #FdHEA 4,843 5,278 5,710 6,534 7,559
EI 819.36  946.75  856.48  980.15 8,693  FLARA 3,668 4,234 4,530 5,118 5,750
R MK 755.63  938.52 1,441  893.10 1,627 FLAA AN A 19.86 35.89 22.84 26.14 30.24
FeAe 3 R 25.21 13.40 28.37 19.43 3587 HFLwFA 12195  136.68  159.88 18296  211.65
FAAT TR 2 117.07 7458 13273 104.51 169.93  FEFA 17254 18550 22839 26137  302.36
HH 1,282 1,142 1,452 1,479 1,813 W% 49.23 38.06 80.03  109.36  313.99
FARA T 44496 61623 45865  643.03  587.74 K EAfEfik (30.69) (35.82)  (11.42)  (13.07)  (15.12)
FRFHF 2 4,138 4,482 5,519 6,262 6,739  NAMIEE DK 0.00 1.34 1.34 1.34 1.34
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 0.04 3.56 3.56 3.56 3.56
sy 2,325 3,163 4,109 4,845 5196  #FLAIH 59175 41124 46425 57321  639.26
T3 7 30537  352.83  383.80 41125 44291  FRIMKA 0.14 0.37 4.00 4.00 4.00
HAAEFEAD R~ 1,507  965.50 1,026 1,006 1,101 Fdshgh 10.05 3.49 7.00 7.00 7.00
= 7,583 8,214 9,887 10,381 19,666  #iH %30 581.83  408.12  461.25 570.21 636.26
s 2,485 2,673 4,073 4278 13,296  FiiFAL 55.99 50.60 50.74 62.72 69.99
FEAlEE S 639.34  565.92 1,746 1,976 10,515  ##1E 525.84  357.51 41051  507.48  566.28
A IR B 513.06  516.57  585.04  659.48  738.65 UHMAIE 0.12 (4.97) 0.00 0.00 0.00
A E A Bk 1,333 1,590 1,741 1,643 2,042 )3 AN 54 AN 52572 36249 41051  507.48  566.28
ksl [ 1,169 1,261 1,203 1,063  842.66  EBITDA 854.19  759.46  832.42 1,061 1,397
K Ik 1,102 1,176 1,118 97825  757.76  EPS (AR, %K) 2.40 1.58 1.79 2.21 247
HAeAER A 7 66.91 84.91 84.91 84.91 84.91
R A 3,655 3,934 5,276 5341 14139 E &M EbE
VMR G 11.48 17291 172.91 172.91 17291 &RtFE (%) 2022 2023  2024E  2025E  2026E
A 22962 22962 22962 22962  229.62 AK#H
FANR 1,707 1,709 1,709 1,709 1,709 FddA 40.59 9.00 8.17 14.44 15.68
B4R 1,870 2,153 2,474 2,871 3,314 FLAlHE 2343 (30.50) 12.89 23.47 11.52
)3 B B B R R 3,817 4,107 4,439 4,867 5,354 )3 AN 54 A 2589  (31.05) 13.25 23.62 11.58
Pk i) %P & ] 7,583 8,214 9,887 10,381 19,666  FKAIRSH (%)
EXIES 24.26 19.78 20.66 21.68 23.94

ALRER e UES 10.86 6.77 7.19 7.77 7.49
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 13.39 8.35 8.90 10.07 10.25
Z2EEHAL 513.85  172.63  441.10 1,327 70662 ROIC 11.97 7.62 7.02 8.31 10.09
A 525.84  357.51 410.51 507.48  566.28  #24kfeH
A 18 e 4 23159 30279 30827  400.88  469.86  #/ AfhE (%) 48.20 47.89 53.36 51.45 71.89
m4% A 49.23 38.06 80.03  109.36  313.99 4 AfKLE (%) 25.58 31.03 50.59 46.30 53.61
#F MK (0.04) (3.56) (3.56) (3.56) (3.56) HEAE 1.39 1.40 1.07 0.96 0.97
FEFEE (323.51) (566.93) (339.06)  330.27 (620.40) & FHkFE 0.82 0.92 0.67 0.58 0.82
HezE s 30.73 4474  (1510)  (17.09)  (19.56) BiEfkH
B EHALE (500.75) (620.98)  (1,287)  (1,140) (943.02) EFEAH%E 0.74 0.67 0.63 0.64 0.50
KA (292.83) (573.67)  (1,343)  (1,141) (945.76)  mMIKHK A4 E 7.27 6.23 4.80 5.60 6.00
KB (40.00)  (51.90) 0.00 0.00 0.00 AT E 8.05 8.22 8.22 8.22 8.22
EXUEI SRS (167.92) 4.59 55.62 1.04 274 EREF (ARF)
ERxEHAE 25849  687.22 75576  (64.09) 7,949 HROK B (R AHEE) 2.29 1.58 1.79 2.21 247
FE il (16.90)  (73.42) 1,181 22958 8,539  HMZEALAK(RMHE) 2.24 0.75 1.92 5.78 3.08
R IHEH 369.25 73.83  (57.76) (140.17) (220.49)  HRL4 7 (RAHEE) 16.62 17.89 19.33 21.20 23.32
A3 4G o 24.61 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 791.93 1.69 0.00 0.00 0.00  PE (%) 13.09 18.99 16.77 13.56 12.16
A F AL (910.40)  685.12 (366.99) (153.50) (369.49)  PB (%) 1.80 1.68 1.55 1.41 1.29

269.37  256.37  (90.27)  123.67 7,713 EV EBITDA (4#) 9.32 10.92 11.23 8.81 7.14
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#4521 (300596 CH) )\ A% MM vsran securmes

I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BAREE R PR KBRS AT A DA DR IMT AR A, H R (MR E) AR M 4
B, RARE S R AR, 045 KA SN MR AR . B RIEAR (A AR 3T i A 4B (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANEZBEREP 2%, TREAREMOPANELHLOFL.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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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, 6
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