IE R R ARE

N s (e o o ERIES

HUATAI SECURITIES

IR Gk &, = kb H4&P GiF

L HEHR £ B IPR (£H):
2024 %10 A 29 8 | +E A EHFL B ARM (AR F) :

A5 R RE
28 OM2AHC N3 A 13 4o 3E V504 F 315 51 % 150.93/7.16/7.031¢ 4, SACNo.S0S70516120002 - daiwen@hisccom
Bl He +2.4%/+6.1%/+5.2% : 3Q24 A A/ )3 & % £198 / e 3F )3 & % 4] 4 °- =

53.51/2.52/2.46 1¢7T., BEH+1.5%/+8.7%/+7.0%. KATIAH A S JLNIE R F5R jL#2, PhD
AJE £ H DRGs ¥ @i, 1% gjt% %—’f—ﬁ}%{;&%%} ", 3Q24 b 45 38 3% IR L SAC No. S0570520010001  kongchuiyan@htsc.com
4, BAVEHEB SR 0N LA A S, R RN ooy seerazas

IR AKX
3Q24 T, K FBE V54 A HHE LA K SAC No. S0570523070004  wangyinjie@htsc.com
OM24 T ki N/ )2 84 4)iH 8.08/1.42 12T (+5.2%/+7.2%yoy), 3Q24 T +(86) 21 3847 6037

AN )3 B4 A)iE 2.46/0.45 12T (+0.8%/+5.7%y0y) » # £ IM24 K 5]
E X 570 ZAF /BT MbL M E R, ARARAZERAs. OM24 K K AHIE

NENSV3 B4 #)7E 127.05/4.55 12T (—O.1%/+6.2%yoy), 3Q24 KA/ B (AR ) 24.16
34 A4 42.67/1.59 1270 (-0.3%/+11.9%Yyoy) . A S| FEEANEITRR  kah (ARH KE10 429 8) 18.05
#A4 SPD MEFR, B XA, OM24 KE W AN/FEHFE T KARFET) 7,203
23.95/1.17 1L 2.(+16.5%/+7.4%yoy) , 3Q24 T AE N /J3 B4 #)i8 8.10/0.48 O MATHHARIM (AR FH A7) 120.84
L (+131%/+5.5%yoy), ASHA Vs SRR, KARREE, ST AT e

OM24 #/k % M RRILEARE, LAERILE TR, BERALAKE AR
OM24 454 175 32 IAF B I 4 3% 1 5 A1 A 2.69%/1.87%/0.14%/1.10%, F) kb

+0.29/-0.29/+0.01/+0.02pct ; 3Q24 4 & /% 32/ 5F K /W % % A & 5 Al A ) —— ek
2.72%/1.95%/0.14%/1.01%, ] 1t+0.06/-0.15/+0.03/+0.26pct. IM24/3Q24 20 7300
L5 A K 11.76%/11.67%, Fl16-0.15/-0.35pct. OM24 223 1 34 i % . ;\
MA1.23 10, Flk+530%, /A 8B E LS &AMk K T4, fitheH [N

4 .Yﬂ\ 7
B, BERAEAN LKL, - W \..N\/L,

ERBOLF @RI, Bl KN FE (27())ct'-23 Feb-24 Jun-24 Oct-24
BAVTF AR e SN TR 8 5 5% R R0, FAM A &) 24-26 SF )3 £ F)
4 Al h 9.00.911.0 1 o (AL 9.3/10.4/11.8 e 4 ), R TR Wind
+5.6%/+10.8%/+10.5%, %t 5 EPS 2.25/2.49/2.75 .. £ AN+ 25 4 Tk

3 % EPS 0.64 7., # & Tk K JE A4 # & %1%, H41%4F 11x PE (25

ST 8] Wind —&#8 14x); 25 F4 K & 4% EPS 1.39 7, £M14F

10x PE (25 47Tt/ 3 Wind —&#i48 10x); 25 K& B i 4ek 4 EPS

047 T, #EANANBEFLES B, HMNELTF Tx PE (25 FTibai 4

Wind —&#41 9x), & B AR 24.16 T (F714 21.98 T),

RISART s IP3RIRIR AT . T N Ao g A3 KR A

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 19,053 20,812 21,506 23,320 25,139
+-% 11.19 9.23 3.34 8.43 7.80
3 B BN 8) AL (ARTE ) 701.52 849.59 897.48 994.51 1,099
+-% 24.42 21.11 5.64 10.81 10.48
EPS (AR T, &) 1.76 2.13 2.25 2.49 2.75
ROE (%) 11.92 12.83 12.27 12.29 12.27
PE (%) 10.27 8.48 8.03 7.24 6.56
PB (%) 1.21 1.09 0.99 0.89 0.81
EV EBITDA (%) 6.58 6.33 5.64 5.04 4.45

TR NSNS, RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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ﬁpg%m (603368 CH) > bl X : .'.' HUATAI SECURITIES
ZEFIL
B£1: 2014-9M24 503 B AN, 1384 FH B LB L
L — N Ja B 4 A %
250 - e AL N i - — = EEAAEN - 60
,'\ r 50
200 - \
,’ \ L 40
P \ == L 30

150 A /

100
- (10)

) ] I I I I I
0 A . . . . . . . . . . (30)

- (20)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 oM24

B: o E) o, Wind, 4

fB1a

B&2: “Tibn 843 ME1E
L5523 BEHRD N8 B AR KEH () EFTIE (Lx) &% CAGR (%)

2024/10/29 2024/10/29 2024E-2026E

E##A 601607 CH LiBEY 20.49 676 20.1 18x 13x 12x 10x
600998 CH U i@ 5.13 259 12.6 12x 11x 9X 8x

000028 CH Hh—% 28.16 146 7.4 9x 9x 8x 7X

Fi 13.3 13x 11x 10x 9x

E#HRE 605266 CH  fezf: 21.51 34 9.5 8x ox 7 6x
603883 CH ZH4 16.36 124 18.2 13x 12x 10x 8x

002727 CH — 13.64 81 26.2 15x 10x 9x 7X

F34 18.0 12x 10x 9x 7x

EZ I 600557 CH Bt 14.21 83 12.8 15x 14x 12x 11x
000999 CH EiHE=N 46.18 593 15.6 21x 17x 15x 13x

F3 14.2 18x 16x 14x 12x

OB AEALH) R B & 8] A5 B Wind —E

: Wind, %%
B%3: W% A PE-Bands Bk4: HHLH PB-Bands
(AR ) (AR F)
—_— R — W ER
63 - \ 31 -
el - reeed —a!
—d_‘ === - L
47 | == ccaa. 25x 24 1 @ eceat==d ) ==l | mee=- 1.6x
PR P WA P
Po———r="" s = - = = 20x - = = 1.4x
- - o
3 - —m e 15x 16 1.2x
10x 1.0x
- 5x 0.8x
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-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
A AR : Wind, T AR Wind, &%
BT D F AR AIT VAT — 57, Fse—AE ] e >



W25 EH (603368 CH)

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 16,125 17,317 18,408 20,168 22,001  ELMA 19,053 20,812 21,506 23,320 25,139
EI 3,855 3,148 3,836 4,473 5184  BLRA 16,861 18,338 19,007 20,558 22,092
R MK 8713 10,443 10,739 11,608 12,480  #LAAAM A= 69.65 78.47 81.09 87.92 94.78
FeAe 3 R 60.69 57.62 59.54 64.56 69.60 FLFHA 53378 55377  580.67  652.95  729.02
FAAT TR 2 45497  407.68 42255  457.05 49116  FEE A 416.56  470.38  387.11  419.76  452.50
HH 2,462 2,306 2,390 2,585 2,778  MHEA 22017 24946 26235  262.04  267.45
FARA T 579.75 95412  961.13  979.44  997.81  #FEAiAHik 0.00 0.00 (60.82)  (60.82)  (60.82)
FRFHF 2 2,482 2,843 2,910 2,985 3,066 AAMIEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 1.11 5.37 5.37 5.37 537  #BFEAME 7.41 (0.71) 0.00 0.00 0.00
sy 963.09 1,004 1,077 1,151 1,229 & RANHE 890.06 1,044 1,102 1,222 1,350
T3 7 256.50  239.90 22482 21113 19870  FLIMKA 3.92 3.51 3.51 3.51 3.51
HAAEFEAD R~ 1,261 1,593 1,603 1,617 1,633  Fdshih 3.58 3.81 3.81 3.81 3.81
= 18,607 20,159 21,318 23,152 25,067  AIHEER 890.40 1,043 1,102 1,221 1,349
s 10,828 11,614 12,025 13,007 13,984  Fiigft 13143 13678 14449  160.11 176.89
FEAlEE S 2,996 3,173 3,279 3,555 3,832 %A1 75898  906.60  957.70 1,061 1,172
A IR B 3,625 3,553 3,682 3,983 4280 Y HMAHE 57.46 57.01 60.23 66.74 73.73
A E A Bk 4,207 4,888 5,064 5,469 5871 V#8441 70152  849.59  897.48  994.51 1,099
ksl [ 1,414 1,482 1,490 1,510 1,530  EBITDA 1,241 1,434 1,517 1,643 1,785
K Ik 238.00 229.00 23664 25659  276.61 EPS (AR T, AXK) 1.94 2.35 2.25 2.49 275
HAeAER A 7 1,176 1,253 1,253 1,253 1,253
R A 12,242 13,096 13,514 14,517 15513 I &M
VMR G 396.38 44612  506.35 573.09 64682 &HFE (%) 2022 2023  2024E  2025E  2026E
A 36223 36223  399.03  399.03  399.03 ARK#H
FANR 1,980 1,963 2,048 2,048 2,048  FUKA 11.19 9.23 3.34 8.43 7.80
B4R 3,502 4,170 4,850 5,615 6,460 Al 18.19 17.26 5.63 10.81 10.48
)3 B B B R R 5,969 6,618 7,298 8,063 8,007 3/ AN 54 A1 24.42 21.11 5.64 10.81 10.48
Pk i) %P & ] 18,607 20,159 21,318 23,152 25067  #HAEH (%)

EXIES 11.51 11.89 11.62 11.84 12.12
NLREER EEIES 3.98 4.36 4.45 455 4.66
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 11.92 12.83 12.27 12.29 12.27
Z2EEHAL 506.43  594.41 1,258 1,051 1,169  ROIC 15.26 15.14 15.80 16.24 16.77
A 758.98  906.60  957.70 1,061 1,172 #tk#eh
A7 18 #e 4 133.78  130.84  136.32  143.98 15244 %7 fthE (%) 65.79 64.96 63.39 62.70 61.89
m4% A 22017 24946 26235  262.04 26745 % AHHE (%) 8.87 20.17 10.88 5.89 1.00
#F MK (7.41) 0.71 0.00 0.00 0.00 HEAHKE 1.49 1.49 1.53 1.55 1.57
FEFEE (578.76)  (850.41) (159.02) (477.21) (484.15)  kFhLF 1.22 1.23 1.27 1.29 1.32
HezE s (20.32)  157.20 60.82 60.82 60.82 HiE#H
BREHRLE (383.43) (202.01) (203.53) (218.60) (233.72) EFFRAH#FE 1.11 1.07 1.04 1.05 1.04
KA (183.28)  (172.94) (178.71) (193.78) (208.90) R IkWk# A4 % 2.38 2.17 2.03 2.09 2.09
KB (7.82)  (17.98) 0.00 0.00 0.00 AT E 5.18 5.1 5.25 5.36 5.35
EXUEI SRS (192.34)  (11.09)  (24.82) (24.82) (24.82) &EMAi (ART)
ERxEHAE (731.12)  (397.08) (366.17) (195.20) (224.53)  HRk & (A #E) 1.76 2.13 2.25 2.49 275
FE il 284.85  176.62  105.86 27645  277.29  AMRZFALK(ENEE) 1.27 1.49 3.15 263 2.93
R IHEH (8.00) (9.00) 7.64 19.95 20.01  HRRAF (RIS 14.96 16.58 18.29 20.21 22.32
438 R 3 Ao (0.13) 0.00 36.80 0.00 0.00 fHfEirk®
FARNARIG Do 0.86  (17.80) 85.57 0.00 0.00  PE (%) 10.27 8.48 8.03 7.24 6.56
A F AL (1,009) (546.90) (602.04) (491.60) (521.84)  PB (f%) 1.21 1.09 0.99 0.89 0.81
G 3 o (608.13) (4.68) 68847  637.06 710.80 EV EBITDA () 6.58 6.33 5.64 5.04 4.45

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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W% H (603368 CH) \ )\ A% MM ciarai secummes

I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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



B0 £ RIE %

ﬁpg%m (603368 CH) \ dedhe | X .'.' HUATAI SECURITIES

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.

(E-E2REHE

o HATIFRE., L&, TRARRARMEALH RIZERRETRAGIFGIEARELITANZTEAR . TFRMF .
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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 M 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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ﬁpg%m (603368 CH) \ dedhe | X .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20245 4 AL H LAY TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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