IE R R ARE

\ 144 #) (603596 CH)

AL EMRKE

Q3 L LA,

O e RIS

.' .' HUATAI SECURITIES

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

fa4EF] KA = F 4R : Q3 FEALE I 26.07 12T (yoy+29.66%), qoq+23.52%),
Q3 2% 4] 3.21 12 (yoy+33.96%, qoq+29.51%), A&y & A1ATHE TN
(24.10.11 KA, it 2.7-2.9 1ex), ZEHELEER4E45, 2024 F
Q1-Q3 % AL EJk 65.78 10 . (yoy+28.85%), 134 % 4 7.78 10 .

BITRR (£K) :
B At (AR ) :
5 R REZ
SAC No. S0570522110001  songinging021619@hisc.com
SFC No. BTK945 +(86) 21 2897 2228
B9 R iz &

SAC No. S0570524080001
SFC No. BTK466

chenshihui@htsc.com

(yoy+30.79%), 4=dk4%#) 7.09 12T (yoy+30.85%). 2 &) £.4) %4 2 K *(86)21:2697 2228
AR BER LR E, FHFENFE,
L9 ¥ T3
PEZRFAHNG, EFABEZSAAEK BAM (AR D) 56.03
28] Q3 rﬂliju%ﬂimmi@’% BARE, BREE/H G A G/IZEH ) kEh (ARH HKE10A29H) 49.71
EXHDEFBHESH R C33% 1 THI55%12% . R IL+25%/23% T ORI 30,151
6%122.5%. $E % — 7 @ T HS 2, /& I/ R i o bR mAm o
Q3 i—{)ﬂ ilj' E}Z‘bb/\;’1+19%/14%/645%, ;,,7 75_@}\'] E/\‘;]’ﬁ’—‘%lﬁ E] = BVPS(ARffv') . 10:23
; )‘ti}u Q3 » &) EPB., WCBS. #Z X ## % & & 7% 41/10/15 AR
o MAFRERIE B AE SRR RTN ALK, ALE—FI K paieE
EF%mFE\i*" WER, IR HLK,
%) e

Q3 LA BT U G AE, & YLKEUE RS 20 7300
24Q3 &£ % [F 3 Hb-1.05pct/+0.13pct £ 21.56%, BT il & 5w is £ = 6

ST E S B Y, AR ERAR GO, FAEHHEESHERRA g ]
WA . &% WCBS1.5/2.0 % £ & M hafh b = g = eIk, B A2 #’Jﬁ (24)

Pk —FHA. N3 Q3 HE L R EEARTE, NAHE/FRFES
0.95%/2.32%, Fl M4 $1-0.17/+0.14pct, 3 H-0.06pct/-0.25pct: ffrﬁi%$ O 2s  rebze  omze ooz

[ 3 pt-0.24pct/-0.84pctpet £ 5.42%. Q3 /4 8] 4 A3k e T 24383k, A —

VTR 2 A e | 35 b SN B SR B A0 A8 3400 5 A, MR A A, e Wind
WCBS 1.5/2.0 s 4K ¥, REWRE R KELE

NETeiEs B A AT T RERAF A, 6 AN3E WCBS1.5 s A%

ANEPRB ERADES, HZ L3LA TR WCBS2.0 Bk s 52 )
MEHET, EMB SFRK#BIRA, AERRSEYRT; R AH LRI

Fon, QIEEHEIT. BRSRF, FREKAEWMRBREA 2ITFARKETNE,

B A 5 A1

AV R AT R B AT, FAT 2 8) 24-26 SF )3 &4 #04 11.7/15.1/19.3 12 T

T b 5] 25 F Wind — 2 i #7 PE 35488 22.5 12, &A% F 8] 25 4 22.5

1% PE, xtm Biri) 56.03 © (F114 45.12), ?ﬁ% “EN” IR,

MG T: THEFEEFHRRRL, 48N~ B BAR I RAFR.

2ZE AMFAR S HA
2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 5,539 7,474 9,998 12,877 16,450
+/-% 58.61 34.93 33.77 28.80 27.75

2B BN 84 A (AR T E ) 698.71 891.50 1,167 1,513 1,931
+/-% 38.49 27.59 30.88 29.70 27.62

EPS (AR, RA#F) 1.15 1.47 1.92 2.49 3.18

ROE (%) 15.34 15.04 17.07 18.44 19.33

PE (4&) 43.15 33.82 25.84 19.92 15.61

PB (4&) 7.16 5.31 4.50 3.74 3.06

EV EBITDA (%) 31.90 23.68 18.10 13.54 10.22

PR N E NS, RN
BT W F BT AR F IR G— 35, 8 F s —AE ST 3 1



/ . KN 1
6441 (603596 CH) N / b ERIESH

HUATAI SECURITIES

Bkl: %A TN /a4
wh EPS (R&H% T &) PE (#)
JEFRA o8 B AR WwiE (o) 2024E 2025E 2024E 2025E
002920 CH 183 672 3.80 4.93 31.9 245
603786 CH A x 239 2.05 2.67 28.9 22.2
601689 CH Eg- | 782 1.74 2.24 26.6 20.7
3 564 29.1 22.5
E: HAERE 10 A 29 Bk EPS A= PE #4254 Wind — &
FH kKR : Wind, &%
B%2: 4444 PE-Bands B%&3: {444 PB-Bands
(AR ) (AR F)
— 1A 4A] — fa4FA]
120 4 123 4 .
-
]
wod 0 __pmt===' _ cce-. 70x 92 - pemmrdmm=r =" ===-- 12.0x
= = = 55x --'_-_‘,.--'——‘ - = = 9.8x
60 45x 62 1 7.6x
35x 5.5x
30 31 A
25x 3.3x
0 T T T T T ] 0 T T T T T d
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA KRR Wind, £ HZHR AR IR Wind, &

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



B0 £ RIE %

fa4#) (603596 CH) \ )\ A MM vuaras secunmes

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 6,485 7,718 9,673 11,618 14,818  FdlkA 5,539 7,474 9,998 12,877 16,450
EI 2,287 2,340 2,876 3,692 4849  FLRA 4,296 5,787 7,730 9,934 12,700
R MK 1,939 2,349 3,387 4,000 5437 AL Al 30.32 41.23 54.99 70.82 90.48
FeAe 3 R 14.11 12.49 23.10 22.74 3582 FLRFHA 58.58 83.52  109.98 14164  180.95
FAAT TR 2 55.75 30.70 84.94 64.00 12627 FEHA 12672 17495 22995 29359  370.13
HH 899.03 1,037 1,549 1,774 2474  MHFRA (40.05)  (36.65)  (54.19)  (66.20)  (92.48)
FARA T 1,290 1,950 1,753 2,065 1,895 K EAMEHA 0.24 (4.92) (7.00) 9.01)  (11.52)
FERFF A 2,160 3,028 3,565 4,140 4851  AMAMBEHKE (0.12) (0.43) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 6.61 (8.15) (9.37)  (10.78) (9.37)
B R %A 1,415 2,177 2,714 3,268 3,922  EFLAH 748.14 1,015 1,356 1,759 2,246
A 136.15  154.93  162.31 169.59  178.72  FLIMKA 16.15 3.16 3.16 3.64 3.82
HAAEFEAD R~ 608.95 69628 68852 70293  750.39  Fkshi 1.35 1.65 1.65 1.65 1.65
= 8,644 10,747 13,238 15758 19,669  #1iHER 762.94 1,017 1,358 1,761 2,248
s 3,051 4,233 5,660 6,764 8,824  FRi3AL 62.24 10626 14259 18494  236.02
FEAlEE S 0.00 28420 28420 28420 28420  A#)H 70069  910.70 1,215 1,576 2,012
A IR B 1,508 1,951 2,670 3,268 4322 Y HEAHE 1.98 19.20 48.62 63.05 80.47
A E A Bk 1,543 1,998 2,706 3,212 4217 I3 BN 8 4 AL 698.71  891.50 1,167 1,513 1,931
ksl [ 1,027 45999 45580  447.40  437.96  EBITDA 899.28 1,207 1,553 2,021 2,570
K Ik 0.00 59.39 55.20 46.80 37.36 EPS (AR, %K) 1.71 2.15 1.92 2.49 3.18
HAeAER A 7 1,027 40060 40060  400.60  400.60
R A 4,078 4,693 6,116 7,212 9262 EEMFIE
VMR G 35591  376.70 42531 48837  568.84 AiHFE (%) 2022 2023  2024E  2025E  2026E
A 41183 43325 60655 606.55  606.55 AKEkH
FANR 942.49 1,718 1,544 1,544 1,544 FRMA 58.61 34.93 33.77 28.80 27.75
B4R 2,726 3,478 4,535 5,954 7,805  FAlHE 30.21 35.73 33.58 29.70 27.65
)3 B B B R R 4,211 5,677 6,697 8,058 9,838 3/ AN 5] 4 A 38.49 27.59 30.88 29.70 27.62
Pk i) %P & ] 8644 10,747 13,238 15758 19,669  #HAIEH (%)

EXIES 22.44 22.57 22.68 22.85 22.80
ALRER e UES 12.65 12.19 12.16 12.24 12.23
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 15.34 15.04 17.07 18.44 19.33
Z2EEHAL 784.54  678.33 1,422 1,833 2,376  ROIC 30.02 24.46 28.47 3257 36.55
A 700.69  910.70 1,215 1,576 2,012 fzfkde s
A 18 e 4 162.96 22569 25352 33848 43130 K& AthE (%) 47.17 43.67 46.20 45.76 47.09
%% R (40.05)  (36.65)  (54.19)  (66.20)  (92.48)  H AtkLE (%) (31.06)  (28.43)  (31.60) (35.96)  (40.73)
#F MK (6.61) 8.15 9.37 10.78 937  RHKE 213 1.82 1.71 1.72 1.68
FEFEE (120.30)  (446.51) 57.63 40.82 81.35  #shkF 1.79 1.54 1.40 1.43 1.37
HiezEas 87.84 16.95  (59.99) (66.96)  (65.80) FiEfkH
BREHRLE (341.69) (841.43) (799.46) (924.42) (1,152)  EF~RA#F 0.74 0.77 0.83 0.89 0.93
KA (607.83)  (1,032) (789.28) (912.68)  (1,141)  FiIkHk A% % 3.78 3.49 3.49 3.49 3.49
KB 30117 217.70 0.00 0.00 0.00 AT E 3.79 3.35 3.35 3.35 3.35
FAIF A (35.04)  (26.66)  (10.17) (11.74)  (10.53)  HFEAF (ART)
ERxEHAE (293.54)  162.07  (85.96)  (92.54)  (66.87) AWM H(RATIEE) 1.15 1.47 1.92 2.49 3.18
FE il (130.39)  284.20 0.00 0.00 0.00 HRZEAEA(RIME) 1.29 1.12 2.34 3.02 3.92
KA 0.00 59.39 (4.19) (8.40) (9.44)  HRLA T (RAHE) 6.94 9.36 11.04 13.29 16.22
A3 4G o 3.38 2142 17329 0.00 0.00 fHfEirk®
FARNARIG Do 13401 77512 (173.29) 0.00 0.00  PE (%) 43.15 33.82 25.84 19.92 15.61
H A% LA (300.54) (978.06)  (81.77)  (84.13)  (57.43) PB () 7.16 5.31 4.50 3.74 3.06
G 3 o 146.14 6.13  536.33  816.32 1,157  EV EBITDA () 31.90 23.68 18.10 13.54 10.22
TA KRR Ne]nd
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

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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 HATRMWERL, whkhearizit (F#) ARG MA 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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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