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Q3 # AR LB, FEMA

FEHR FR &
2024 410 A 29 B | T E A AEZRH4

BEERANH ZFRAL, N3] Q3 £AEN 71.30 1T (yoy+42.85%,
qoq+9.13%), Ja#&#4 4] 7.78 1¢ T (yoy+54.63%, qoq-4.07%), 5+ & #&A
W HATIER AN 7.6~8.1 1 (241011 KA ), 4=dk% A 7.27
(yoy+53.7%, qoq+4.0%). » 3] “KREF” EegFsEiexk, HMIEERE
LA DREFHHRAZPI A LS K, B Q4 BIGIFEL, “HHut”
B, N FAERB-ERAZTE, HFF “EN” TR

REBSEPFEHNFTS, Q3 BKRLEREK

Sk H A, 24Q3 A3 1) MESBLHRL+9.5%E 1.7 2 ; 2) R4H4H
WAE IR GRE R Gk 500 A Bl I +29%/36%/48% £ 21.2/22.25/5.8
L, AWERFEZNEZREHF LA FHERLRKE, HSE P B EE,
b T Q3 & & F) kb 71+630%/48%/34%; 3) A& v F &4k Q3 Bt k1
WK ZE 581 (23Q34300 5 L), ARENSBEFTETHEK, FE
fb. Z324150 IBS.EPS $iTR LA BEF B2, NABEHLE P =ZEN,
5 £ B 4] 4 % ©/FORD/GM/B M &4 S pe 5 M R FF 45, e 4 ASP &
KA H . HEFHNEE LA ERRKT, NAFLPREETUEK,

Q3 LA EIFLAHITRF, FHFZRRKFHEAGL

Q3 8 24 % 20.88%, F-1.79pct, 3Fib+0.48pct; 4 #1% 10.96%,

B tb+0.86pct, #£it-1.49pct. HAVAAR L TR R R BHF L) * &%
NIBE, WA FREY &, AR E B K, LN % 5T & HmE > &
o BEBIE IR 24 FN MR A EERE, Q3HE. FHERE
SR 1.1%. 2.2%, F2EH6-0.14/+0.07pct. -0.96pct/-0.17pct; #F & % %
Bl 3 b-0.57pct/+0.33pct £ 4.6%. FE#&IN T T %0, =i A A F 4241,
BAABRAK IR, N8 BAGE S A 2 —F a¥F.

AL LR A A e, St AR EERY LA

o8] AR B AR B IR, H1 s s s s R4 b 53T 3R BRN 2 e S i 1 B,
A REENGER—F; EBHFRRE RS &K W~ L= K AT
8.9 AEX#”, (ERMITARLZI ASHfd. 2T MLk
B HER, A ARER SHNALITE LR AR, B 5 2R G SLABA,

B A 5 1A

AV 24-26 )3 £ % F) 28.40/38.14/47.09 1 T, Ttk 3] 25 F Wind
—HHH PE AR 21.2 48, FENSLIRZ AH L H L EE KR KM,
M4 T 8] 25 F 24.4 4% PE. * 5 B4R 55.10 £ (#]1A 40.32 ).
Ao WIRA Gk 553008 T SN ETN B & E TR,

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 15,993 19,701 26,844 34,907 43,125
+-% 39.52 23.18 36.26 30.03 23.54
2B BN 84 A (AR T E ) 1,700 2,151 2,840 3,814 4,709
+-% 67.13 26.50 32.04 34.30 23.48
EPS (AR T, &) 1.01 1.28 1.68 2.26 2.79
ROE (%) 13.97 15.56 17.72 19.90 20.30
PE (1%) 46.01 36.37 27.54 20.51 16.61
PB (1%) 6.45 5.67 4.88 4.08 3.37
EV EBITDA (4%) 28.39 21.39 18.05 14.14 11.61
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SFC No. BTK945 +(86) 21 2897 2228
B9 R iz &
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+(86) 21 2897 2228

LS ¥ &
BARM (AR ) 55.10
HER (ARF HE10A 28 1) 46.39

AL (AR T A )
6 AMAFHERIH (ARPAET) 666.31
52 A& EE (AR D) 31.06-76.23
BVPS (AR ) 11.15

78,215

BHARRE

— i AR )
(%) # %300
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Oct-23 Feb-24

Jun-24 Oct-24

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bi1l: BLEER: TN/ EL

1 EPS (&) PE (%)
EFR R N8 AR (fe ) 2024E 2025E 2024E 2025E
002920 CH F& IR 9 B, 672 3.80 4.93 31.9 24.5
603786 CH AL 239 2.03 2.65 29.1 22.3
603596 CH FEE 21! 301 1.91 2.46 26.0 20.1
601799 CH ZFRA 405 5.14 6.63 27.6 21.4
603997 CH SR RE A 158 0.16 0.70 76.4 17.9
F# 355 38.2 21.2
E: HKAEMRE 10 A 28 Bk EPS. PE #4% % Wind — &
THEKR: Wind, FHZF%
B£2: #&E% A PE-Bands B4£3: #&E£%£ K PB-Bands
(AR ) (AR )
— BEER wEEER
110 104 A
24 v = L  eecece. 70x w4 s )77 eee-=- 9.2x
— = — BBx - - = T7.7x
55 45x 52 6.1x
35x 4.5x
27 26
25x 2.9x
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
AR Wind, 545 TARF: Wind, FHTR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 12,435 13,492 20,255 20,729 24,959  BLMA 15993 19,701 26,844 34,907 43,125
EI 2,796 2,855 4,077 3,040 1,536  FLsA 12,536 15163 20,693 26,849 33,256
R MK 4,347 5,007 7,740 8,835 11,642  F AL Al 9429 14812  201.33 25133  293.25
FeAe 3 R 140.75 89.76  224.34 18410 32050 FAL %A 22024 25882  348.98  446.81  543.37
FAAT TR 2 11713 11641  201.83 21199  299.25  ##% A 42328 54372 73554  952.95 1,164
HH 3,256 3,245 5,627 5,884 8374 MHHA (12.00) 85.75  140.63 67.80  112.67
FARA T 1,778 2,179 2,385 2,574 2,788  FABAAMK (32.29)  (71.46)  (82.01) (104.72) (122.91)
FERFF A 15,076 17,278 16,867 20,498 26,091 AAMMEEFKE (0.55) (0.08) (0.50) 1.19 1.33
KIBF 14170  139.64  157.82 16952  186.08  #& A H4lki 39.13 3.97 19.13 19.13 19.13
sy 8726 11,518 10,651 13,726 18,711  #&A)iH 1,978 2,476 3,270 4,380 5,371
T3 7 1,228 1,390 1,507 1,647 1,803  FdsbkA 6.18 4.10 4.51 4.96 4.96
HAAEFEAD R~ 4,980 4,230 4,551 4,957 5390  Faksih 24.02 18.08 18.08 18.08 18.08
= 27,510 30,770 37,122 41,227 51,049  AUHEHR 1,960 2,462 3,257 4,367 5,357
s 9,621 11,224 15876 17,069 22,901  Fiiht 260.95 31227 41362  548.00  642.90
FEAlEE S 1,133 999.80  999.80  999.80  999.80  ##IH 1,699 2,150 2,843 3,819 4,715
A IR B 4,828 5,407 8,561 9,562 12,886 Y HMAHE (1.17) (0.63) 3.41 4.58 5.19
A E A Bk 3,660 4,817 6,315 6,497 9,015 2 /%A 5] 441 1,700 2,151 2,840 3,814 4,709
Jkiksh {4 5,730 5,732 5,202 4,979 4,919  EBITDA 2,894 3,869 4,444 5,735 7,123
K Ik 2,825 2,506 1,976 1,754 1,694 EPS (AR T, %K) 1.54 1.95 1.68 2.26 2.79
HAeAER A 7 2,905 3,225 3,225 3,225 3,225
R A 15350 16,955 21,078 22,038 27,820 EEWMEIE
VMR G 30.52 29.92 33.34 37.92 4310 2HFE (%) 2022 2023  2024E  2025E  2026E
A 1,102 1,102 1,686 1,686 1,686  REfES
FANR 5,341 5,341 5,341 5,341 5341  BUKA 39.52 23.18 36.26 30.03 23.54
B4R 5,565 7,205 9,373 12517 16,556  #dAliE 72.78 25.21 32.07 33.92 22.63
)3 B B B R R 12,129 13,784 16,011 19,151 23,186  Ja3 B A &4 A1H 67.13 26.50 32.04 34.30 23.48
AR AR A 27,510 30,770 37,122 41,227 51,049  FHARS (%)
EXIES 21.61 23.03 22.92 23.08 22.88

NLREER EEIES 10.62 10.91 10.59 10.94 10.93
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 13.97 15.56 17.72 19.90 20.30
Z2EEHAL 2,284 3,366 3,999 4,807 6,485 ROIC 11.81 12.95 16.56 17.89 17.63
A 1,699 2,150 2,843 3,819 4715  Bkeh
A 18 e 4 835.14 1,225 1,127 1,336 1,696 K AME (%) 55.80 55.10 56.78 53.46 54.50
m4% A (12.00) 85.75  140.63 67.80 11267 4 hitkikE (%) 32.16 34.76 14.04 16.34 20.26
#F MK (39.13) (3.97)  (19.13)  (19.13)  (19.13) A#HFE 1.29 1.20 1.28 1.22 1.09
FEFEE (322.91) (403.04) 17539  (46.37) 41331  &LF 0.92 0.88 0.89 0.84 0.70
HiezEas 123.97 31215 (267.96) (350.28) (432.60) B
B EHALE (5,106)  (3,410) (698.08)  (4.947)  (7,268) EHKFAHE 0.69 0.68 0.79 0.89 0.93
KA (5,426)  (3,177) (635.15)  (4,878)  (7,177) RMIKHKAHE 4.26 4.21 4.21 4.21 4.21
KB 330.88 (293.97) (18.18)  (11.70)  (16.56) Atk A4 E 3.1 2.96 2.96 2.96 2.96
Az e (11.13) 60.63  (44.75)  (57.07)  (74.40) HmEIAF (ART)
ERxEHAE 4297  (71.43)  (2,079) (896.80) (721.45)  ARLICH(FAIEE) 1.01 1.28 1.68 2.26 2.79
FE il (82.05) (132.74) 0.00 0.00 0.00 HRZEAEA(RIME) 1.35 2.00 2.37 2.85 3.85
R IHEH 2,515 (318.88) (529.88) (222.48)  (59.89) A4 E(RAMHEE) 7.19 8.18 9.50 11.36 13.75
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.23 0.00 0.00 0.00  PE (%) 46.01 36.37 27.54 20.51 16.61
A F AL 1,864  379.95  (1,550) (674.32) (661.56)  PB (%) 6.45 5.67 4.88 4.08 3.37

1,475  (96.27) 1,222 (1,037)  (1,504) EV EBITDA (4%) 28.39 21.39 18.05 14.14 11.61
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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%, 4
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HHEH (601689 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 AR N Ao B AV BE ) 3RAF 380, GL3E0R A A 3) A 4R4T Ik
£ 0N,

o BEIEEAMMARNE LF NS A/RELBEET NS, RIXAARHESAE FRXKEHN NG EF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
B FZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
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) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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



B0 £ RIE %

%%%m (601689 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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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