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2024 410 A 29 B | ¥ EH A

N 8] 24Q3 FALEN 27T LT, FIH-8.04%, F1-21.52%; 1284 F1 0.55
e, FIH-36.50%, 3 1b-45.87%. AT =5 KN 9.46 1L, FlHb-6.39%:
244 ) 2.58 127, FlH-16.80%. 28] 24Q3 AN, FLER BT, #A10
A &R F BRI RELAL P = A F BB AR 8] e R A 7 #F
RS PTH . BAVEIF A FEEGIT AL S KB, HHF “EN” 4,

28 FWM=F R LA RELRA, FRAAMFRAEER Q3 441 £

AT =% &N &) 24 F 51.74%, Bl b+0.81pp, % 41 % 27.57%, [ :-3.39pp.
24Q3 /8 £ 4 % 51.48%, F+-0.12pp, £+b+0.35pp, 4 #1% 20.29%,
Rl 1£-9.01pp, 3R 1t-8.86pp. 2 3] Q3 # 4| E B3R T I £ & R 490 3% A £
Kba ¥ mpr &, 24Q3 XA HE/FRZIFRIM 5% AEA
9.17%/7.49%/8.98%/1.89%, [l +t+1.24pp/+0.79pp/+4.39pp/+5.26pp,
] 3% F A9t 27.52%, Fl+11.68pp. 4 8] = ikl i #7 A F) F L4 £ 4 4
B4z, KA NS A NFINRE, ENAT BT AEALHE,

2403 A% SGMLight, #MZEA L RBHA LS

8 A 31 H 8 sk 300 7 B LI % SGMLIghtA/S 4 % 3k % =,
iR, FAEFEALHT T, BERAEELGS. SGM A B EZEATRKE
FEREGEZRBPEFEFER, FRm 28 ATLAREAARS 5
WEATLRKBELSESEEA B P 0I5 T 2 8] 25 3% 88 0] b i Ao 4

HAFERE, 7137 SGM 288 EARRK R —R a9 LML, 452 T 28
HEHRBIAL S, KERFTH L KIEWDE R,

BE PR (ER) :

B AR (AR ) :
TR REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=i
yangyunxiao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523070001
SFC No. BVI795
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BARM (AR ) 56.44
AN (ARD HE10A298) 39.49
W (ARTFET) 4,995
64 FHEAZH (ARTET) 38.50
52 A EE (AR D) 35.72-112.00
BVPS (AR ) 18.89
B AR

. A
(%) # %300

31

e

@) 1 Wy

(36) 4 . . .

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

F AT B) MR IR AT S AR R R N
AR AT A IE R LA RS, BATE ST AT R EAEL
A LED RBR@EAXRIETONE, EALRAET R K. 2 S)FRATH
B AESIT R, EFHAIT AT FDA £ B EFMEINE, 123 %00
& R EMIPENG 0 T A SN NS B A RMUE SO R T FINT B
&mﬂﬁﬁjiﬁﬁi&ﬂy“ﬁﬁﬁﬁ+Q%ﬁm%%éhtﬁﬁﬁ%%
12, FIENF AT K,
B A G 4B
BN B H o A T KRR INT RS E B0, KRATT AN 5] 24-26
NN R, TN E) 24-26 Fa A A A0 A 3.82/4.19/4.62 4&7@ (AT4E
4.36/5.16/5.93 12 T.) . “TEbA 8] 25 F Wind —H A 17 15, LT 48
25 5 17 4% PE, & Birt-h 56.44 = (A714 58.65 L), #£#F “FE N,
RIeRT: BT FRENERRRIAH, LEBBOKE, TLEFmE],
ZEMMBARG HE
2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,223 1,305 1,325 1,461 1,607
+-% 97.80 6.72 1.54 10.26 10.00
3 B BN 8) AL (ARTE ) 356.17 366.17 382.23 419.32 461.50
+-% 161.97 2.81 4.39 9.70 10.06
EPS (AR T, &) 2.82 2.89 3.02 3.32 3.65
ROE (%) 16.63 15.69 15.20 15.92 16.52
PE (%) 14.02 13.64 13.07 11.91 10.82
PB (%) 2.33 2.14 1.99 1.90 1.79
EV EBITDA (4%) 8.12 7.74 7.18 6.32 5.51

PR R R N A NE L R R
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BA&l: T d ik (2024 510 A 29 H)

A WA JEEAAE (AR PE (#)
2 8] R PRLES () (M) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
603583 CH 8 IR%) 19.80 75.92 206 401 505 623 37 19 15 12
002444 CH E2AH3 28.32 340.55 1692 2189 2630 3120 20 16 13 11
300860 CH by I 26.25 50.12 134 198 233 267 37 25 22 19
T Hb N ) A6 18418 31 20 17 14
E: TRLoN 8]V EA A R A Wind — R
THRKR: Wind, FH5F5%
B%&2: #&FBR4 PE-Bands B4&3: ¥ K4 PB-Bands
(AR T) (AR F)
R EFRAY
147 4 107 4 _
4= - -
____'-r-'l____—'_l" ,'__"-'___ -
110 - i_ ~ _l —=—=="L . eece-- 45x 80 J it = b= ecc=. 5.3x
(- = = = 40x - — = 44X
73 A . 30x 53 3.6x
M 25x 2.8x
37 =2 27
15x 1.9x
0 T T T T T 1 0 T T T T T 1
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, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023 2024E  2025E 2026E 2&#HEE (ARTFEF) 2022 2023  2024E 2025E  2026E
RAEE 2,047 2,096 2,276 2,435 2,582  FaKA 1,223 1,305 1,325 1,461 1,607
EI 1,047 1,133 1,277 1,371 1,481  FRRA 609.12  652.98  653.30  727.94  799.29
B 154.43  240.94 16053 28213  204.80  F AL KM 8.65 10.51 10.67 11.76 12.94
FeAe 3 R 12.93 11.47 13.31 14.01 16.04  FLFA 83.46  100.85 99.38 10227 11217
FAAT TR 2 6.38 5.74 6.56 7.00 792 FREA 96.33 88.47 86.13 92.04  100.92
A 20556  185.69 29579 24070  348.38 WM %% A (56.95)  (39.07)  (46.58)  (40.45)  (43.58)
FARA T 530.49  519.80 52257 52047 52330 K EAMEHK (12.54) (8.97) (6.63) (8.77) (9.64)
FRFHF 2 395.08  506.17  489.19  493.83  497.47 AAMMEEHKE 14.86 14.83 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME (1.35) 0.47 0.00 0.00 0.00
sy 7976  160.78  181.27  203.75 22094  #LA|HE 43247 44184 45889 50361 55447
R F 7~ 64.08 61.37 61.00 59.20 5745  FRIMEA 0.25 0.39 5.00 5.00 5.00
HAAEFEAD R~ 25124  284.02 24692 23088  219.08 FwI Ik 2.84 0.70 3.00 3.00 3.00
Wt s 2,442 2,602 2,765 2,929 3,079  FlHEHR 429.88 44153 46089  505.61  556.47
s 237.70 22208  201.67  246.03  234.27  Fii3AL 69.66 7215 75.32 82.63 90.94
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 360.22  369.38 38557  422.98  465.53
A IR B 88.75  117.70 88.85  141.30 M.41  JHEARME 4.05 3.20 3.34 3.67 4,03
A E A Bk 148.95  104.38 112.83 10473 122.86 3 EAN 4 A 356.17  366.17 38223  419.32  461.50
ksl [ 37.61 26.91 26.90 26.88 26.87 EBITDA 42805  441.68 45513 50297  558.07
K Ik 0.10 0.06 0.05 0.04 0.03 EPS (AR T, %K) 4.22 4.34 3.02 3.32 3.65
HAudE R A 37.51 26.85 26.85 26.85 26.85
R kA 275.31 248.99 22857  272.92 26114 I EMFP
VMR G 20.91 21.68 25.02 28.68 3272 ARHEFE (%) 2022 2023  2024E 2025E  2026E
A 84.33 84.33 12649 12649 12649 Rk#H
FANR 1,134 1,134 1,091 1,091 1,091 FdfA 97.80 6.72 1.54 10.26 10.00
B4R 927.71 1,108 1,281 1,470 1,678  F @Al 166.91 217 3.86 9.74 10.10
)3 B B B R R 2,145 2,332 2,512 2,627 2,785 )3 AN 8] 4 A 161.97 2.81 4.39 9.70 10.06
AR AR A 2,442 2,602 2,765 2,929 3,079  FARA (%)

ERIES 50.18 49.96 50.70 50.17 50.26
ALRER EEIES 29.46 28.31 29.10 28.95 28.97
2itHFE ARTEZR) 2022 2023 2024E  2025E 2026E  ROE 16.63 15.69 15.20 15.92 16.52
2EEHAE 356.38  395.15  323.83 39842 41846 ROIC 56.95 47.62 47.57 50.66 52.61
A 360.22  369.38 38557 42298 46553  {xtk#eA
A 18 e 4 20.88 30.63 30.22 37.08 4439 FF AEE (%) 11.28 9.57 8.27 9.32 8.48
m4% A (56.95)  (39.07)  (46.58)  (40.45)  (43.58) % fiftrbE (%) (47.66)  (47.60)  (50.27)  (51.53)  (52.49)
#F MK 1.35 (0.47) 0.00 0.00 0.00 HEAHKE 8.61 9.44 11.29 9.90 11.02
FEFEE (13.32) 6.54  (46.04) (21.92) (48.67) EFHkFE 7.26 8.39 9.58 8.72 9.32
HezE s 44.20 28.13 0.66 0.73 0.80 &Rk
B EHALE (201.09) (101.52)  (13.24)  (41.71)  (48.03) &% = RA#E 0.54 0.52 0.49 0.51 0.53
KA (183.19)  (147.58) (7.15)  (34.02)  (38.22) mIMIKHKAHE 7.22 6.60 6.60 6.60 6.60
KB (20.00) 38.92 0.00 0.00 0.00 AT E 5.82 6.33 6.33 6.33 6.33
FAIF A 2.10 7.14 (6.10) (7.69) (9.82) EHMEisAF: (ART)
ERxEHAE (97.77)  (194.54) (165.97) (263.14) (260.01) R & (R HEHE) 2.82 2.89 3.02 3.32 3.65
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.82 3.12 2.56 3.15 3.31
R IHEH (1.71) (0.03) (0.01) (0.01) (0.01)  HFRAF = (RANHEH) 16.96 18.43 19.86 20.77 22.02
A3 4G o (27.82) 0.00 42.16 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00  (42.16) 0.00 0.00  PE (#) 14.02 13.64 13.07 11.91 10.82
A F AL (68.25) (194.51) (165.95) (263.13) (259.99) PB (f%) 2.33 2.14 1.99 1.90 1.79
G 3 o 71.60  107.73  144.62 9357 11042  EVEBITDA () 8.12 7.74 7.18 6.32 5.51
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 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

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 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 EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 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,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, 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) I TR & =1 4R,

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 E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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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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.

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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
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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



	20241029-华泰证券-浩洋股份（300833.SZ）：Q3营收利润承压，收购SGMLight补强建筑艺术照明业务
	OLE_LINK3
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


