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FR
tHEE R

E R
202410 A 30 A | T E A

FRAH K A Z 5, 2024 % Q1-Q3 % MK 0.83 12T (yoy+58.23%),
Ja £ 4 #1-7064.72 77 7. (FH3E5), 4odk%4)-7523.18 7 . (R 7).
# Q3 £AFI 3110.11 F T (yoy+0.75%, qOq+56.39%), 134 A
-421.64 77 T (FILRT, FHBT)o 24Q1-Q3 4 5] F 4L F b3 ik 4t b

B 2 B A BT AL SRR IR 3 AR AR T, Ft B
NEM T FEEAREIK, KRNI H, ?Fkﬂ-ﬂﬁ+&ﬁ]ﬂ?%#}’%&%ﬁﬁ/\

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
linhailiang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524070001

SRR, BH CENT T, LS ¥ &
BARY (AR F) 70.55
P HLEMTAEELNE, 2FFZIH WEH (AR ME 10 A 29 A) 58.43
24Q1-Q3 1 A HARLAIE S 42.63%, FlILEM-2350pct, £AIFFLT T AREET 5.207
A R LA REACR A B AR S L, KMt 24Qa  FTATORRER CRFAD e
K& 2] B4 3 00 TA LS 432 5 F N, A B BB A, BVPS (/& ) Ry
WK WIPL-D 3+ RRA, Z3A80F Dit— P % B A B
N B T A5 ,2024 5 10 A 9 HA 8 5 WIPL-D d.o.0./ 8] EX &4,
Ay WIPL-D 46 7% 35 & S0 R AR, ) WIPL-D 5 7% 32 S & 3 [ o — 5t ) TR
AHA. WIPL-D & —#% A T & W48 % (HOMOM) FF K 89 = 4t 4 ik w5 19 o
AR e s, %2 Rev#ERE (EMC). A7k B RE A #H4 2 \
#Hd (RCS) S i1, REARKIERIEHS5F, MNNA, 2ahHE
M CAE £k, AEHSHES BN LR, FFH7 00 R55385%, @2
R.F]'r‘f"%%&ﬁ BBy 25 FE N AR (4%ct'—23 Feb-24 Jun-24 Oct-24
P EH MR, 2024 F 5 A 23 Ana 5 MAEEARN A RAE
/milﬁifﬁmh CF T RS, ST RS AR A A, e
BRI, AR FALZHRD N FEHBOREHRRKIH, 8 A 26 7,
NE 5 EBRAIEGH RN E) B ZERRESVEN, WF#H AR AL E&&
ALK BB KR TR IAAAE, B8 RAUR O IEEM AT AT IR
VAT /) RN, BT B, KA1IAH, AN I H S4B E KRB CAE
W, RKZERA LRSI, 25 FE e miigK,
BRI 5 4EE
B AN, it 8] 24-26 F &Ik 4.56. 6.29. 8.36 1z, EPS #Al
# 0.89. 1.33. 1.95 . b/, 5]-F¥# 25E 17.3x PS, # &% CAE 173k
BENBE £ EDA T PAK, NSEMENE T, B THFREEE, 2
25E 10x PS, *t & B4## 70.55 = (A7{4 76.40 ), %4# “EN” iF4%A,
RIe3T: EMNEFEF, THEKREAN.
2ZE AMFAR S HA
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 268.05 320.38 455.60 628.63 835.61
+/-% 39.11 19.52 42.21 37.98 32.93
2B BN 84 A (AR T E ) 53.77 57.48 79.31 118.87 174.07
+/-% 6.78 6.89 37.99 49.88 46.43
EPS (AR, RATHEH) 0.60 0.65 0.89 1.33 1.95
ROE (%) 10.75 3.36 2.70 3.92 5.48
PE (4&) 96.83 90.59 65.65 43.80 29.91
PB (1%) 9.89 1.80 1.75 1.68 1.59
EV EBITDA (%) 65.03 62.61 45.34 20.65 12.45
R R R B AR RS R
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



' &
t KA 1
% RAHL (688507 CH) - _ Ly ERIES

HUATAI SECURITIES

BAil: TwAd ik

de &Y X ik (L) PS (4%)
EHRRAR EHERD () (fee) 2023 2024E 2025E 2024E 2025E
b P44 688083 CH 90.57 109.9 8.3 10.0 12.2 11.0 9.0
% KX/HAX 301269 CH 100.39 545.1 10.1 12.9 16.7 42.1 32.6
BAEF 688206 CH 19.33 83.9 33 41 5.2 20.3 16.1
T bk 301095 CH 55.81 111.6 4.8 6.7 9.7 16.6 11.5
34 22,5 17.3

E: AN E 2024/10/29, A A iFind —H M
22 iFind, &R

B42: %&RAHH PE-Bands B43: #%&A# PB-Bands
(AR ) (AR )
— R RAH — FRAHL
139 1~ 755 A
___________ - e e -
:
104 == |(====="""""7 | ecocec=- 175x 566 - :_ _______ e me=-=- 22.5x
— — — 145x - = = 17.2x
70 115x 378 1 e — 11.9x
85x 6.6X
35 189 A
60x E ————— 1.3x
P\ WA— W end
0 . . . . . : 0 + . . . . . .
Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24
TR RKR: Wind, FEHZF5% TARE: Wind, FHTFR

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

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
RAEE 542.90 2,779 3,918 5,403 7135  BREA 268.05  320.38 45560  628.63  835.61
b 169.46 2,227 3,167 4,370 5809  FiAA 98.08 97.92 14711 19352  244.14
R K 331.23 51028  686.40  964.77 1230  FLRHL KM 1.84 1.62 3.05 3.90 5.01
FeAe 3 R 2.67 6.71 6.63 11.78 1269  FxHA 12.08 20.31 30.07 3457 41.78
FAAT TR 2 7.81 0.46 11.30 4.93 16.65  FEHA 28.24 37.95 52.85 61.61 75.21
HH 3.99 10.53 11.29 17.42 1880 W4 %M 220  (30.44)  (31.40) 13.45 70.03
FARA T 27.73 23.79 35.12 34.66 48.12 T ABAAMK 0.51 0.11 (0.16) (0.22) (0.30)
Bl Tk g 182.08  308.61 37251  441.86  519.92 AAMMEEFKE 0.00 0.00 0.01 0.00 0.00
KIBF 0.00 49.77 62.13 77.58 96.89 & HAE 0.20 (0.67) (0.15) (0.21) (0.34)
sy 94.04 92.73  143.60  200.01 26549  #LAHE 56.03 56.06 80.11  117.76 17557
A 45.48 61.62 62.14 57.53 47.08  FRIMEA 1.85 0.00 1.38 1.08 0.82
ERUEIY AL 4256 10449 10465  106.73 11047  FksEok 0.00 0.15 0.05 0.07 0.09
= 724.98 3,087 4,290 5,845 7,655  AUHER 57.89 55.91 81.44 118.77 176.30
s 161.21  157.21 1,275 2,707 4339 FR3AL 4.12 (2.14) 1.34 (1.30) 0.48
FEAlEE S 37.29 0.00 1,061 2,462 4,021 AA)H 53.77 58.05 80.11 12006  175.81
A IR B 79.66 96.91  168.37  180.58  259.65 UL AIMi 0.00 0.57 0.79 1.19 1.74
A E A Bk 44.26 60.30 45.93 63.73 58.27 V3 /f&A 8441 53.77 57.48 79.31  118.87  174.07
ekt A4 37.18 10.04 14.89 18.26 19.41  EBITDA 78.72 48.17 69.16 161.76  278.24
K Ik 33.59 0.00 4.85 8.21 9.36 EPS(ART, %K) 1.73 1.02 0.89 1.33 1.95
HAudE R A 3.59 10.04 10.04 10.04 10.04
R A 198.39  167.25 1,290 2,725 4359 EEMFIE
VMR G 0.00 26.22 27.01 28.20 29.94 AREE (%) 2022 2023  2024E  2025E  2026E
A 31.00 61.17 89.11 89.11 89.11  REfES
FANR 323.61 2,610 2,610 2,610 2,610  FUKA 39.11 19.52 4221 37.98 32.93
B4R 17400 22528 30539 42545 60126  FAli#E (1.21) 0.05 42.90 46.98 49.09
)3 B B B R R 526.59 2,894 2,973 3,092 3,266 )3 AEN 5] 4 A 6.78 6.89 37.99 49.88 46.43
AR AR A 724.98 3,087 4,290 5,845 7,655  FAERS (%)

EXIES 63.41 69.44 67.71 69.22 70.78
ALRER e UES 20.06 18.12 17.58 19.10 21.04
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.75 3.36 2.70 3.92 5.48
Z2EEHAL 093 (57.15)  (63.10)  (90.07) 58.46  ROIC 13.26 4.28 5.70 12.01 17.71
A 53.77 58.05 80.11 120.06 175.81  #4#eH
8 4K 18.67 22.76 22.75 30.18 3233  FFAfE (%) 27.37 5.42 30.07 46.62 56.94
%% R 220  (30.44)  (31.40) 13.45 7003 A AtE (%) (16.52)  (75.90)  (69.93)  (60.72)  (53.78)
#F MK (0.20) 0.67 0.15 0.21 034 AHE 3.37 17.68 3.07 2.00 1.64
FEFEE (60.92) (175.35)  (89.13) (216.23) (186.60) @k FLFE 3.19 1751 3.04 1.98 1.63
HezE s (12.60) 67.15  (45.58)  (37.74)  (33.45) BiE#)
R EHALE (1.00)  (96.50)  (86.78)  (99.71) (110.71)  EFEAHE 0.40 0.17 0.12 0.12 0.12
KA (31.23)  (34.81)  (70.09)  (78.24)  (88.45)  RMIKHKAHE 0.99 0.76 0.76 0.76 0.76
KB 30.00 (50.46)  (12.37)  (15.45) (19.30) EAKZEH#E 1.87 111 1.11 1.11 1.11
E R & 022  (11.24) (4.33) (6.02) (2.96)  HFREAgHE (ART)
ExKEHAE 11.12 2,210 1,090 1,393 1,491 H O (GRATHEE) 0.60 0.65 0.89 1.33 1.95
FE il 17.09  (37.29) 1,061 1,402 1559  HRE2E AR 0.01 (0.64) (0.71) (1.01) 0.66
R IHEH 8.87  (33.59) 4.85 3.36 115 HRRAF (RS 5.91 32.48 33.37 34.70 36.65
A3 4G o 0.00 19.84 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 2,287 0.00 0.00 0.00  PE (%) 96.83 90.59 65.65 43.80 29.91
HAE T e (14.84)  (25.09) 2421  (12.30)  (69.15)  PB (%) 9.89 1.80 1.75 1.68 1.59
A 36 o 3R 10.41 2,056  939.94 1,203 1,439  EV EBITDA () 65.03 62.61 45.34 20.65 12.45

A A N
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DHTIT 9
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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, 2EANRLXBKIMOATRARN LR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

REARBEABEEN, AL, CAREHEMNNE, SibfEiUE A%, TH R E 3k & Fr kil K40 %2 548
Bo HEAE. EBHFAZRIAMABT G LAZT BN, WERUARBREL, AETHEL TR E P R
AEF RS HAFREAIF R FHERA, HFEEDRA A AREAE, TEALARE R HF  R 0k
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
# R DALIEF BRI K 69 @ S0 K RIEH A TR

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEZR > RAGFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DI AL, WiEFT RARAI R AL RIZE KR LR BAAFIERARZATANZRAR . EZRME . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FH A RIER A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
B 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE RE A 2 18 2/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

T T ARE X 5 W% 5999 5 A4 K E 10 B drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

EFIEHR (FhIR) FHTRAF)

EiEE AP 15 KA, #08-02, # Ak 018981
#%: +65 68603600

t#f: +65 65091183

ORI A 20244 4 Fe A I2 B D 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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